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ABSTRACT 

This research investigated whether earnings management of listed companies, have 

increased or decreased since the implementation of King II in 2003.  This study 

assessed the extent of earnings management for certain sectors and for large and mid 

cap companies. 

The discretionary component of total accruals was used as proxy for earnings 

management – calculated by using the Modified Jones Model.  The top-100 JSE-listed 

firms by market capitalisation were assessed, excluding the Financial, Mining and 

Resource Sectors.   

It was found that discretionary accruals has increased since 1996 and peaked in 2005 

(see graph Figure 13).  It was concluded with 89% certainty that discretionary accruals 

during “2003-2009” were higher than during “1996-2002”.  Hence, the research 

suggests that accrual based earnings management is likely to have increased since 

2003.  However, the results were not statistically significant.  Also, the cause of this 

increase could be due to many factors (not necessarily due to King II).   

Discretionary accruals were found to be higher for mid cap companies and for the retail 

sector.  However, the analysis was not statistically significant. 

Discretionary accruals have fluctuated significantly over time and amongst companies.  

In order to identify which companies and sectors manage earnings the most, a more 

detailed micro-level investigation, using multiple detection models, is required.  
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Chapter 1 
Introduction 
 

 

This chapter provides the background to the research project and presents the 

research problem, research objective and scope for this study. 
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1. INTRODUCTION 

1.1 BACKGROUND 

Corporate governance failures over the past decade have raised concerns about the 

integrity of accounting information provided to investors (Jain, Jain & Rezaee, 2010).  

Capital markets rely on trust, and trust is largely based on accurate and reliable 

financial information.  Accounting scandals have shocked the faith of investors in 

capital markets and highlighted the importance of accounting integrity, corporate 

governance and government regulation (Ronen & Yaari, 2008).  The recent credit 

crunch has further highlighted the need for appropriate government interventions.   

The first notable global accounting scandal was in 2000, when Xerox revealed that it 

had overstated profits by $1.5 Billion over a four-year period.  In the USA, some twenty 

large and highly publicized scandals followed between October 2001 and the 

enactment of the Sarbanes-Oxley Act of 2002 (see Table 24).   

In South Africa, the Johannesburg Stock Exchange (JSE) listing rules were updated 

during 2003 to require all listed companies to disclose the extent of their compliance 

with the King Report on Corporate Governance (King II).  The King II report 

recommended tightening the interpretation and enforcement of takeover and merger 

procedures, to revisit the Companies Act, to adopt accounting standards into law and 

called on authorities to improve the enforcement of existing rules and regulations 

(Abdo, 2006).   

The Sarbanes Oxley Act is a federal law (“comply, or else…”).  In contrast, the King 

code is not legislated, but is self regulatory (rather “comply, or explain…”).  Critics have 

expressed their concern as to whether King II will be effective if not enforced more 

rigidly. 

The South African Directorate of Market Abuse (DMA) have finalised investigations into 

13 cases of market manipulation and false statements and are currently investigating a 

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Renée Greyvenstein MBA 2009/2010 
# 29621110  

10 November 2010    Page 3 | 

 

further 14 cases (FSB, 2010).  These 27 case investigations suggest that there may be 

cause for concern in financial statement representation and market signalling for some 

JSE listed companies.   

The global scandals, and these local investigations, raise a host of questions that are 

of concern to investors, academics, regulators and practitioners.   

One of the methods by which companies could misrepresent financial information to 

shareholders is through their choices of how they manage and report earnings.  

Earnings management can be loosely defined as a strategy of generating accounting 

earnings, which is “accomplished through managerial discretion over accounting 

choices and operating cash flows” (Phillips, Pincus & Rego, 2003). 

Several studies have been done to investigate the impact of corporate governance on 

earnings management (Smith, 1996; Hartzell & Starks, 2003; Cornet, Marcus & 

Tehranian, 2008; Jensen, 1993; Dechow & Sloan, 1991).  These studies generally 

found that higher levels of corporate governance served to reduce earnings 

management.   

Cohen, Dey and Lys (2008) documented that accrual-based earnings management in 

the USA increased steadily from 1987 until the passage of the Sarbanes-Oxley Act 

(SOX) in 2002, followed by a significant decline after the passage of SOX.  The 

research by Cohen et al. (2008) prompts the question of whether the increase in local 

regulations, notably King II, has had an effect on how companies in South Africa 

manage and report earnings. 

1.2 RESEARCH PROBLEM 

The primary purpose of this research project is to examine the fact of whether earnings 

management for JSE listed companies have increased or decreased in the period 

leading and prior to King II.  The motivation for conducting this analysis is to investigate 
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whether the passage of King II has in any way impacted the extent of earnings 

management in South Africa. 

Secondly, this study aims to assess whether earnings management is more prevalent 

in certain sectors and company size groups.  Earnings management detection could 

serve as guide to a) point to sectors or companies that need to improve corporate 

governance and b) to serve as a warning to stakeholders and investors that financial 

reporting is not fully transparent. 

1.3 EARNINGS MANAGEMENT 

Healy and Wahlen (1999) states that “earnings management occurs when managers 

use judgement in financial reporting and in structuring transactions to alter financial 

reports to either mislead some stakeholders about the underlying economic 

performance of the company or to influence contractual outcomes that depend on 

reported accounting numbers”.   

Duncan (2001) cited that a 1998 Business Week study reported that 12% of CFOs had 

managed earnings at the request of their superior and an additional 55% of CFOs said 

they were asked to manage earnings but refused to do so.   

1.3.1 Importance of Earnings 

Current and future earnings (i.e. net profit) remain one of the strongest indicators for a 

company’s future financial success.  Earnings are a critical input to valuing companies 

and directly impacts on the share price.  For many the importance of earnings may 

seem trivial as we are trained to regard earnings as the ultimate performance measure.   

Ronen and Yaari (2008) states that there is evidence that other performance measures 

may be equally or more important than earnings in certain industries.  Other 

performance measures include revenues, earnings before interest and tax (EBIT), 

capital expenditures, assets, debt or various non-financial measures.   
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Francis, Schipper and Vincent (2003) identified often used performance metrics 

following careful reading of the Standard and Poor’s Industry Surveys as listed in the 

table below.  However, Ronen and Yaari (2008) contend that earnings are the ultimate 

object of managing the accounting numbers. 

Table 1:  Prevalent Industry Performance Measures (Francis et al., 2003)  

Performance Measure Industry 

Earnings 
Communications equipment, computers, semiconductors, diversified 
financial services, managed health care, household durable goods and 
investment services 

EBIT 
Oil and gas equipment and services, healthcare facilities, and 
telecommunications 

Cash Flow from Operations  Chemicals, industrial metals, and paper and forest products 

Non-financial measures Airline industry, homebuilding, retail restaurants 

 

 

1.3.2 Methods to Manage Earnings 

There are various ways to manage earnings.  It is noted that there are cases where 

earnings management form part of normal operating decisions and is therefore not 

fraudulent.  Earnings management could be beneficial, neutral or fraudulent.   

Some methods employed to manage earnings are listed below (summarised below 

Ronen and Yaari, 2008): 

• Choices of treatments that are accepted under GAAP, such as LIFO versus FIFO 

inventory valuation, depreciation and the revenue recognition policy. 

• Decisions on the timing of the adoption of a new standard and decisions on 

whether to write the transition effect of a new standard on the income statement 

or as a retroactive adjustment to stakeholders’ equity on the balance sheet. 

• Judgement calls on when GAAP requires estimates, such as depreciation, the 

allowance for bad debt, asset valuation and asset write-offs. 

• Classification of items as above or below the line of operating earnings in order to 

separate persistent earnings from transitory earnings. 
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• Structuring transactions to achieve desired accounting outcomes. 

• Timing the recognition of revenues and expenses (e.g. timing the sales of assets 

in order to smooth earnings). 

• A real production or investment decision such as reducing research and 

developing expenditures. 

• Managing the transparency of the presentation. 

Ronen and Yaari (2008) stated that revenue recognition seems the largest single 

account subject to earnings management (as indicated by anecdotal evidence and by 

examining cases from the US Securities Exchange Commission).  Given that the 

auditee typically wishes to inflate earnings, some known ways for manipulating 

revenues include: 

• Recording contingent sales with right of return of sales (since not all risks are 

passed to the buyer, this violates the revenue recognition principle). 

• “Channel stuffing” (e.g. restructuring of transactions where firms could offer 

customers excessive discounts to induce buyers to make early purchase). 

• “Bill-and-hold” transactions (these are virtual transactions as nothing much 

happens besides recording the sale). 

• Violating quarter cut-off rules (recognising revenues before the quarter in which 

there are earnings e.g. recording revenues in advance of the actual shipment of 

the merchandize to the customer). 

1.3.3 Drivers to Manage Earnings 

Duncan (2001) documented various pressures that may drive CEOs or CFOs to 

manage earnings including financial, cultural, personal and managerial drivers.  The 

table below highlights some trigger events or scenarios that may cause managers to 

manage earnings.  
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Table 2:  Drivers to Manage Earnings (Duncan, 2001) 

Financial Company Culture Personal Factors Management 

• Equity issues 

• New listings 

• Access to debt 

markets 

• Contractual obligations 

• Analysts’ forecasts 

• Merger or acquisition 

attractiveness 

• Short-term focus 

• Unrealistic plans and 

budgets 

• Period end requests 

from superiors 

• Excessive profit 

followed by fear of 

decline 

• Concealing unlawful 

transactions 

• Low regard for auditors 

• Personal bonuses 

• Promotions 

• Job retention 

• Hero or turn-around 

specialist 

• New 

Management 

(CEO turnover) 

• Management 

Compensation    

(i.e. Equity 

options) 

• Insider Trading 

• Management 

Buyouts 

 

1.3.4 Users and Gatekeepers 

The financial report is an outcome of management’s actions, and it is an important 

contribution to the decision making of users.  Notable users and gatekeepers of the 

financial reports are summarised in the table below. 

Table 3:  Users and Gatekeepers of Financial Reports 

Users Gatekeepers 

• Shareholders 

• Bondholders & Creditors 

• Regulators 

• Employees 

• Competitors 

• Suppliers 

• Customers 

• Board of Directors 

• Analysts 

• Auditors 

• The Press 

• Government (Tax) 

 

1.3.5 Accruals 

Earnings management can be achieved by a variety of means, such as use of 

accruals, change in accounting methods and changes in capital structure.   

Accruals are components of earnings that are not reflected in current cash flows, and a 

great deal of managerial discretion goes into their construction (Bergstresser & 

Phillippon, 2006).  Accruals arise when there is a discrepancy between the timing of 

cash flows and the timing of the accounting recognition of the transaction.  One 

example involves recognition of revenues which affects the asset “accounts 
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receivable”.  The research on accruals management distinguishes between accruals 

arising from managed earnings and normal accruals. 

Ronen and Yaari (2008) defines Non-Discretionary Accruals (NDA) as “…accruals that 

arise from transactions made in the current period that are normal for the firm, given its 

performance level and business strategy, industry conventions, macro-economic 

events and other economic factors.”   

Ronen and Yaari (2008) defines Discretionary Accruals (DA) as “…accruals that arise 

from transactions made or accounting treatments chosen in order to manage earnings.” 

In this definition, accrued balances are all non-cash assets and all liabilities that are not 

borrowings (i.e. bank debt, bonds etc.) 

This study will focus on total accruals as the source of earnings management and will 

use the discretionary component as a proxy for earnings management. 

1.4 SOUTH AFRICAN CONTEXT 

1.4.1 Corporate Governance 

South Africa has undergone significant reform in its corporate structures and 

governance since the political changes in 1994.  In 1994, a committee headed by 

Mervyn King issued the “King Report on Corporate Governance” - also known as 

King I.  An update, King II, was issued in 2002.  In 2003, the JSE listing rules were 

updated to require listed companies to disclose the extent of their compliance with King 

II and explain areas of non compliance.  The third report on corporate governance 

(King III) was issued during 2009 and was motivated by changes in the New 

Companies Act no. 71 of 2008 (“the Act”) and changes in the international governance 

trends (King III, 2009).  King III states that “…the board should ensure that appropriate 

systems and processes are put in place in order to produce a report to stakeholders 

that gives a complete picture of a company’s financial and non-financial profiles in such 

a way that the report is holistic and reliable” (King III, 2009). 
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1.4.2 Accounting Standards 

South African (SA) Generally Accepted Accounting Principles (GAAP) is the standards 

issued by the South African Institute of Chartered Accountants (SAICA).  Since the 

1990's South Africa has harmonized and aligned its standards with those of the 

International Accounting Standards Board (IASB).  In terms of a resolution taken by 

SAICA in 2004, all new South African standards will be exactly in line with the 

International Financial Reporting Standards (IFRS) standards issued by the IASB (Biz, 

2010). 

The JSE Securities Exchange has approved substantial amendments to its listing rules 

that require all companies listed on the exchange to comply with IFRS for years 

commencing on or after 1 January 2005 (IASPLUS, 2010). Previously, a company 

whose primary listing was on the JSE could elect to comply with either SA GAAP or 

IFRS.  Under the amended JSE rules, a JSE GAAP Monitoring Panel will have the 

authority to sanction listed companies for non-compliance with either SA GAAP or 

IFRS.   

IASB and American GAAP contain different measurement criteria.  According to Rabin 

and Negash (200xi) South African companies are given the choice of carrying non-

current assets at cost or fair value (revaluation is not allowed in the USA).  This will 

affect the total carrying amount of assets, depreciation and the gross investment in 

property, plant and equipment for a South African study.  

The Global Competitiveness Report 2010–2011 (GCR, 2010) ranked South Africa as 

the No. 1 in the world for our strength of auditing and reporting standards.  South Africa 

scored 70/90 on the Leuz, Nanda and Wysocki (2003) financial reporting disclosure 

index.  
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1.4.3 Earnings Management 

Rabin and Negash (2008) published an abstract of a working paper in which they 

examined the pricing effects of earnings management in an emerging market 

environment (i.e. Johannesburg Securities Exchange). Rabin and Negash’s (2008) 

preliminary findings were “… that the JSE appears to price earnings-managing firms 

differently, and that earnings management indicators, such as deferred taxes and 

discretionary accruals are positively but insignificantly associated with equity price …”.   

Leuz et al. (2003) classified the South African economy as an insider economy with 

less developed stock markets, concentrated ownership and strong legal enforcement. 

They ranked South Africa as the fifth lowest earnings management country out of a 

sample of thirty countries.  

Rabin and Negash (200x) cited that the McGregors Who Owns Whom summary of the 

control of the market capitalisation of the JSE reveals that 44.1% of the market 

capitalisation was controlled by 12 groups of companies in 2003.  The existence of 

concentrated ownership may suggest that outside investors pay less attention to 

reported earnings numbers because they expect that the controlling owner reports 

accounting information out of self interest rather than as a reflection of the firm’s true 

economic transactions.  Rabin and Negash (200x) observed that this is in contrast to 

the situation in the U.S. and U.K. where conflict may exist between owners and 

management where the primary focus of earnings management may be to attempt to 

maximise management’s bonuses and to maintain the company’s share price by 

reporting steadily increasing profits.   

Research done in South Africa by Rabin and Negash focused on earnings 

management and deferred taxes (200x) and market reaction to earnings management 

(2008).   To the best of the author’s knowledge no research has been done in South 

Africa that assesses the impact of corporate governance, King II or IFRS on earnings 
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management; or assesses earnings management for various company size and sector 

groups. 

1.5 OBJECTIVE 

The objective of this research project is three-fold: 

1. To assess whether King II has impacted the extent of accrual-based earnings 

management in South Africa for listed companies; 

2. To assess whether accrual-based earnings management is more prevalent in 

certain industry groups; and lastly  

3. To assess whether accrual-based earnings management is more prevalent in mid 

cap or large cap listed companies. 

The population for the research will comprise of medium (mid cap) and large (large 

cap) capitalisation companies listed on the JSE.   

1.6 SCOPE 

JSE listed companies were required to comply with King II since 2003; and to comply 

with IFRS since 1 January 2005.  It is anticipated that changes in corporate 

governance pressures and accounting standards will influence the way in which 

companies manage their earnings in general.  

The main objective of the study is to examine whether the extent of accruals-based 

earnings management increased over time and reached a zenith in the period leading 

to King II, and declined after the passage of King II.  In addition, the research aims to 

establish whether earnings management is more prevalent in certain sector and 

company size groups. 

It is assumed that companies would need some time for King II to take full effect.  The 

periods leading and prior to King II is of particular interest. 
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Consistent with the literature, we examine earnings management activities using 

discretionary accruals. Discretionary accruals will be used as an indicator or proxy for 

earnings management.  Discretionary accruals will be calculated for mid cap and large 

cap companies listed on the JSE for the period 1996-2009 to assess whether there has 

been any significant change since 2003 (excluding companies in the mining, resources 

and financial sector groups). 
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Chapter 2 
Literature Study 
 

 

This chapter presents the key factors that may drive managers to manage earnings, 

and discusses the impact of corporate governance, industries and company size on 

earnings management in general.  Next, the broad factors of how earnings 

management can be detected are discussed, followed by a more detailed discussion 

on detection through use of accruals, specifically the so-called Jones Model. 
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2. LITERATURE REVIEW 

Ronen and Yaari (2008), in their book Earnings Management, provide an overview of 

the major milestones in the earnings management research field.  They divide these 

milestones into theoretical research contributions, empirical research contributions and 

regulatory innovations.   

To limit earnings management, regulators may be interested in evidence for the 

following (Healy & Wahlen, 1999):  

1. Motives for earnings management 

2. Specific accruals and accounting methods used to manage earnings 

3. Resource allocation effects in the economy 

4. The magnitude and frequency of any earnings management 

Section 2.1 summarises findings from literature on general factors that may cause or 

facilitate earnings management.  Section 2.2, 2.3 and 2.4 comments on the 

relationships found between earnings management and corporate governance, firm 

size and industry.  Section 2.5 discusses methods to detect earnings management.  

Section 2.6.2 documents general accrual methods (used to detect earnings 

management) and section 2.7 introduces the Jones Model (a specific accrual model). 

2.1 EARNINGS MANAGEMENT RELATIONSHIPS 

This section outlines general factors that may cause or facilitate earnings management. 

2.1.1 Executive Compensation 

Bergstresser and Phillippon (2006) cited that Hall and Liebman (1998) found that the 

median exposure of CEO wealth to firm stock prices tripled between 1980 and 1994, 

and doubled again between 1994 and 2000.  Firms responsible for this change often 

described the increase in CEO exposure to stock prices as a means to align upper 

management incentives with the interests of shareholders (Bergstresser & Phillippon, 
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2006). This strategy may, however, have had mixed results.  Bergstresser and 

Phillippon (2006) found evidence that the use of discretionary accruals to manipulate 

reported earnings is more prominent in companies where CEO’s compensation is more 

closely tied to the value of stock. 

Cornet et al. (2008) observed that “higher stock and/or option ownership by directors 

and executive officers may improve incentives for value maximizing behaviour, but also 

may encourage managers to use discretionary accruals to improve the apparent 

performance of the firm in periods surrounding stock sales or option exercises, thereby 

increasing their personal wealth”.   

A recent Fin24 article (“Executive pay on the up”, 2010) stated that the average basic 

salary of a CEO in South Africa was R2.37 million during 2009 (sample group of 326 

listed companies and parastatal corporations).  The same article stated that CEO 

remuneration increased by 11.5% a year on average from 2006 to 2009. The article 

noted that CEO’s of parastatal companies received R5.1m on average annually of 

which 51% was made up by incentive remuneration.  A MoneyWeb article (“Executive 

Pay: How much is too much?”, 2008) cited that a survey of 600 directors of the top 40 

companies on the JSE reported that they collectively earned R3 billion over the 

previous year. 

Although permitted by the Act, King III (2009) states that the chairman and other non-

executive directors should not receive share options or other incentive awards geared 

to share price of corporate performance.  King III (2009) states that all share-based 

incentives, including options and restricted or conditional shares, should align the 

interests of executives with those of shareholders and should link reward to 

performance over the longer term.  King III (2009) states that the remuneration 

committee should regularly review incentive schemes to ensure their continued 

contribution to shareholder value. 
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2.1.2 Age and Tenure of CEO 

The age and tenure of the CEO may determine his or her effectiveness in managing 

the firm. Generally, the older or the longer the tenure of a CEO, the greater the 

understanding of the company and associated industry, and the better the financial 

performance. However, if older more experienced CEO’s enhance firm performance, 

they may also be associated with lower use of discretionary accruals.  Dechow and 

Sloan (1991) investigated the possibility that CEOs in their final years of service are 

more likely to manage reported short-term earnings (results suggested that CEO’s 

spend less on R&D during their final years in office).   

2.1.3 Board Composition 

There is substantial literature on the impact of the composition of the board of directors, 

(specifically executive vs. non-executive directors) on company performance. Boards 

dominated by non-executive directors are arguably in a better position to monitor and 

control managers. Cornet et al. (2008) cited a number of studies that linked the 

proportion of non-executive directors to financial performance and shareholder wealth 

(Brickley, Coles, & Terry, 1999; Byrd & Hickman, 1992; Rosenstein & Wyatt, 1990). 

These studies consistently found better shareholder returns and operating performance 

when non-executive directors hold a significant percentage of board seats. Cornet et al. 

(2008) argued that if non-executive membership on the board enhances monitoring, it 

would also be associated with lower use of discretionary accruals. 

Jensen (1993) argued that small boards are more effective in monitoring a CEO’s 

actions, as large boards place a greater emphasis on ‘‘politeness and courtesy’’ and 

are therefore easier for the CEO to control.  Jensen (1993) stated that when boards 

grow to more than seven or eight members then they are less likely to function 

effectively and are easier for the CEO to control.  It could be argued that the size of a 

firm’s board could in someway be inversely related to performance. Hence, if small 

boards enhance monitoring and control, it could be argued that small boards would 
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also be associated with lower use of discretionary accruals (i.e. earnings 

management). 

2.1.4 Institutional Ownership 

Smith (1996) and Hartzell and Starks (2003) found evidence that corporate monitoring 

by institutional investors can influence managers’ behaviour.  Cornet et al. (2008) 

observed that large institutional investors (e.g. banks, insurance companies, trusts, 

pension funds etc.) have the opportunity, resources, and ability to monitor, discipline, 

and influence managers. These papers suggest that corporate monitoring by 

institutional investors can force managers to focus more on corporate performance and 

less on opportunistic or self-serving behaviour. Cornet et al. (2008) observed that if 

institutional ownership enhances monitoring, it might be associated with lower use of 

discretionary accruals. In contrast, Cornet et al. (2008) also maintained that it is 

possible, at least in principle that managers might feel more obligated to meet earnings 

goals of these investors, and thus engage in more earnings manipulation. 

2.1.5 CEO Turnover 

Turnover involves two decision makers, the departing CEO (i.e. predecessor) and the 

incoming CEO (i.e. successor). Turnover raises two earnings management questions: 

how did the predecessor management earnings; and how will the successor manage 

earnings? 

Ronen et al. (2008) observed, as would be expected, that the departing CEO may try to 

inflate earnings in order to manage poor performance; whilst the incoming CEO may 

deflate earnings in order to report favourable earnings the following year. 

Ceasing to be a CEO does not necessarily end the involvement of the CEO in the 

company.  Brickley, Coles and Linck (1999) found that past CEOs often become 

directors.  Ronen et al. (2008) observed that managers who retire thus have an 
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incentive to manage earnings in their final years in order to increase the probability of 

being hired as directors. 

Dechow and Sloan (1991) found that outgoing CEOs typically spend less on Research 

and Development (R&D). 

Ronen et al. (2008) cited that many studies found that the incoming manager takes a 

bath in this first year by recording big charges, and that the following year shows an 

increase in earnings (as long as the outgoing CEO does not serve as director). 

2.1.6 Insider Trading 

Insider trading could be defined as the buying or selling of securities of a publicly-held 

company by an individual who has access to information concerning the company's 

financial condition or plans that are not available for the public.  The fact that insider 

trading is based on private and confidential information, suggests that insider trading 

may encourage malicious earnings management (Ronen et al., 2008). 

McVay, Nagar and Tang (2006) found that managers who attempt to beat analysts 

forecast through earnings management sell their shares.  Ronen et al. (2008) observed 

that “…the market rewards firms that meet or beat analysts’ forecasts, such earnings 

management leads to an inflated price.” Ronen et al. (2008) cited that “…analytical 

papers by Elitzur and Yaari (1995) prove that in equilibrium insider trading motivates 

managers to manipulate earnings because the opportunity to make profitable trades 

increases the benefit of managing earnings without affecting its cost.” 

The empirical results of Park and Park (2004) showed that managers adjust 

discretionary (or working capital) accruals to increase their firms’ current-period 

earnings when they intend to sell their ownership in the subsequent period.  However, 

Park and Park (2004) noted that the positive relationship between DAs and insider 

sales can also be explained as such that managers may have adopted passive and 
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opportunistic strategies by trading their shares after higher earnings are reported 

regardless of earnings manipulation.   

2.1.7 Management Buyouts 

A management buyout is a leveraged buy out where the manager(s) holds shares (or 

intends to buy equity) in a firm that is taken private.  During management buyouts, the 

current managers would have an incentive to deflate earnings so that the company is 

valued at a lower value in order to pay less for shares. 

2.1.8 Smoothing 

Managers may want to manage earnings to present smooth, consistent earnings to 

indicate to investors that company is doing well. 

2.2 EFFECT OF CORPORATE GOVERNANCE 

Corporate governance structures and executive compensation schemes impact 

corporate behaviour.  Several studies have investigated the impact of corporate 

governance on earnings management (Smith, 1996; Hartzell & Starks, 2003; Cornet et 

al., 2008; Jensen, 1993; Dechow & Sloan, 1991).  These studies generally found that 

higher levels of corporate governance serve to reduce earnings management.   

Between 1961 and 1994, South Africa was highly isolated from the global economy 

due to the political regime at the time.  South Africa has undergone significant reform in 

its corporate structures and governance since the political changes in 1994.  In 1994, a 

committee headed by Mervyn King issued the “King Report on Corporate Governance” 

- also known as King I.  King I incorporated a code of corporate practices and conduct 

that aimed to take into account the impact of the corporation on the larger community 

(Barrier, 2003).  An update, King II, was issued in 2002.  In 2003, the JSE listing rules 

were updated to require listed companies to disclose the extent of their compliance 

with King II and explain areas of non compliance.   
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Abdo and Fischer (2007) observed that “…the primary objective of King II is to promote 

the highest standards of corporate governance in South Africa by advocating an 

integrated approach to governance in the interest of a wide range of stakeholders.” 

The King Committee identified seven primary characteristics of good corporate 

governance: discipline, transparency, independence, accountability, responsibility, 

fairness and social responsibility.   

The third report on corporate governance (King III) was issued during 2009 and was 

motivated by changes in the New Companies Act no. 71 of 2008 (“the Act”) and 

changes in the international governance trends (King III, 2009).  In contrast with King I 

and II codes, King III applies to all entities regardless of the manner and form of 

incorporation or establishment and whether the company is in the public, private of 

non-profit sectors.  The King III report became effective from 1 March 2010 (King III, 

2009). 

Good corporate governance can greatly aid in reducing earnings management by 

ensuring that financial information is correctly reflected and presented to investors, and 

to ensure that managers’ incentives are aligned with long-term shareholder interests. 

2.3 EFFECT OF FIRM SIZE  

Firm size can be used as a proxy for information availability in the market and could 

have an impact on the prevalence of earnings management.   

Larger firms generally have better corporate governance and can access services from 

large auditing firms to care for its reputation.  These factors may discourage earnings 

management.  In contrast, larger firms may have more pressure from shareholders to 

meet certain earnings targets.  Larger firms can also have more bargaining power with 

auditors or may have a stronger management team who may have higher abilities to 

management earnings.  Siregar and Utama (2008) observed that because larger firms 

may be more easily scrutinized by investors or regulators than smaller firms, larger 
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firms can be expected to engage in less opportunistic earnings management than 

smaller firms. 

Siregar and Utama (2008) cited that Lee and Choi (2002) found that firm size can 

influence a firm's tendency to manage earnings – and that smaller firms are more likely 

to manage earnings to avoid reporting losses than larger firms. 

2.4 EFFECT OF INDUSTRY  

Beasley et al. (2000) found that the fraudulent techniques vary greatly across 

industries. Specifically, technology firms usually use revenue frauds while the financial-

services firms prefer to use asset frauds and misappropriations.  Many studies assume 

the abilities of firms to manage earnings are invariant over time or across firms.  

McNichols and Wilson (1988), using a sample of companies in printing and publishing, 

nondurable wholesale goods, and business services, documented that firms manage 

their earnings by choosing income-decreasing accruals when income is extreme. 

2.5 EARNINGS MANAGEMENT DETECTION 

The focus on this study is to use accruals as a proxy for earnings management.  

Accruals will be discussed in the next section. Besides using accruals, Ronen et al. 

(2008) noted three major alternative methodologies that have been employed for 

detecting earnings management: 

• Analyzing a single income-statement item, or group of accounting treatments, 

that are based on assumptions that require making judgements 

• Examining the distribution of a company’s earnings (i.e. the distributional method) 

• Examining the distribution of the second digit of the decimal in earnings per share 

(i.e. rounding EPS) 
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2.5.1 Single Account 

According to Ronen et al. (2008), this approach focuses on single income-statement 

items, selected because it has material impact on the reported earnings and can be 

manipulated legally within the boundaries of GAAP.    Ronen et al. (2008) stated typical 

examples of such single income items including write-offs, bad-debt expense (in the 

income statements of publishers) and the loss reserves (in the income statements of 

property and casualty insurance companies). 

An investigation into a single account (rather than total accruals), can be effective since 

the researcher can better understand the basic accounting model and what the 

unmanaged expense must be.  Ronen et al. (2008) observed that since a major issue 

in earnings management studies is the unobservability of the unmanaged accounting 

numbers, having a correct model of the unmanaged expense is an advantage in 

formulating and interpreting a model. 

McNichols and Wilson (1988) modelled how a specific accounting number, the 

provision for bad debts, would be reported in the absence of earnings management.  

McNichols and Wilson (1988) found evidence that firms manage their earnings by 

choosing income-decreasing accruals when income is extreme. 

2.5.2 Distributional Test 

The distributional test is based on the assumption that unmanaged earnings are based 

on a normal distribution.  Therefore, if earnings deviate from the normal distribution it 

could be argued that earnings management is more prevalent.  Studies that employ the 

distributional test show that there is a kink in the distribution function of the earnings 

management object around the benchmark. 

Jacob and Jorgensen (2007) noted that incentives to manage income are probably 

strongest in the fourth quarter of the fiscal year (related to compensation package and 

other contractual motives).  They used the distribution of earnings over the other 
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annual periods as a benchmark, to discern patterns arising from earnings management 

in the histogram of fiscal year earnings. They used the histogram of earnings over 

these alternative annual periods as a proxy for the distribution of earnings under the 

null hypothesis of no earnings management. 

Ronen et al. (2008) observed that the figure below shows an abnormally low number of 

companies that miss the benchmark (located to the left of the benchmark) and 

abnormally high number of companies that beat the benchmark (located to the right).  

Graphically, the graph has a “kink”.  The graph below seems to suggest that earnings 

may have been managed to meet the benchmark. 

Figure 1:  Changes in Fiscal Year Net income (Jacob and Jorgensen, 2007) 

 

2.5.3 Rounding EPS 

Earnings per share (EPS) can be expressed as a decimal with two digits after the 

period i.e. ab.cd.  Companies could affect the perceived EPS by manipulating d so that 

the EPS can be rounded either up or down according to whether they wish to inflate or 

deflate earnings. EPS rounding earnings management can be detected by employing a 

mathematical model that tests for distribution (Ronen et al., 2008). 

2.6 ACCRUALS 

Accruals arise when there is a discrepancy between the timing of cash flows and the 

timing of the accounting recognition of the transaction.  Accruals can be separated into 
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discretionary accruals (DA), non-discretionary accruals (NDA) and reversals arising 

from transactions taking place in a previous period. 

As mentioned earlier, Ronen and Yaari (2008) state that Non-discretionary Accruals 

(NDA) are “…accruals that arise from transactions made in the current period that are 

normal for the firm given its performance level and business strategy, industry 

conventions, macro-economic events and other economic factors.”  Ronen and Yaari 

(2008) state that Discretionary Accruals (DA) are “…accruals that arise from 

transactions made or accounting treatments chosen in order to manage earnings.”1 

Discretionary or “abnormal” accruals are the difference between non-discretionary 

accruals and “normal” accruals, using a regression formula to estimate the normal 

accruals (i.e. non-discretionary). Large values of discretionary accruals are 

conventionally interpreted as indicative of earnings management (Cornet et al, 2008).   

2.6.1 Accruals Process 

The general starting point for measuring discretionary accruals is total accruals.  A 

particular model is then “assumed” for the process generating the non-discretionary 

component of the total accruals.  Dechow et al. (1995) observed that most of the 

models require that at least one parameter be estimated (typically implemented by the 

use of an “estimation” period). 

The example below is adapted from Ronen et al. (2008: p371) and illustrates the 

difference between DA, NDA and reversals.  Take an example where, for a given 

company, the beginning balances of Cash and Accounts Receivable are R40 and R90 

respectively.  A normal sale of R1500 takes place which increase accounts receivable 

(NDA) by R300.  Next, an aggressive sale (i.e. channel stuffing) of R70 takes place 

                                                

1 In this definition, accrued balances are all non-cash assets and all liabilities that are 

not borrowings (i.e. bank debt, bonds etc.) 
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where no cash has come in.  The R90 from previous period is received.  The change in 

the balance of accruals is R280 (R270-R90); which also matches the difference 

between sales and cash flows (R1570-R1290).  The DA based on the range of 

transactions is R70.  The unobservability of the composition of accruals poses a 

challenge to the earnings management researcher. 

Figure 2:  Example of Discretionary Accruals 

 

2.6.2 Accruals Models 

Many earnings management studies have examined managers’ use of discretionary 

accruals to shift reported income among fiscal periods.  To perform these studies one 

needs to specify a model in order to estimate discretionary accruals.  The models 

range from the simple, in which the change in total accruals is used as a measure of 

discretionary accruals, to the relatively sophisticated, which decompose accruals into 

discretionary and nondiscretionary components using regression analysis (Bartov, Gul 

& Tsui, 2001).   

According to Bartov et al. (2001) the most popular six models are: 

• The DeAngelo Model 

• The Healy Model 

• The Jones Model (Jones, 1991) 

• The Modified Jones Model (Dechow, Sloan and Sweeney, 1995) 

• The Cross-sectional Jones Model (Bartov et al.,  2001) and 

• The Industry Model (Dechow et al.,1995) 

Normal Sale (NS)

Channel Stuffing (CS)

BB R 40 BB R 90

R 1,200 NDA R 300 NS R 1,500
R 0 DA R 70 CS R 70

R 90 Reversal R 90
EB R 1,330 EB R 370 EB R 1,570

Accruals EB-BB R 280

Sales - Cash R 280

Cash Accounts Receivable Sales
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Dechow et al. (1995) evaluated the relative performance of five of these models in 

detecting earnings.  Dechow et al. (1995) evaluated the specifications of the test 

statistics by examining the frequency with which the statistics generate type I errors; 

and the power of the tests by examining the frequency with which the statistics 

generate type II errors.   

Dechow et al. (1995) concluded that the Modified Jones Model provides the most 

powerful test for detecting earnings management.  Cornet et al. (2008) also used the 

Modified Jones Model, as did Cohen et al. (2008). 

McNichols (2000) discussed the trade-offs associated with three research designs 

commonly used in the earnings management literature:  1) those based on aggregate 

accruals, 2) those based on specific accruals and 3) those based on the distribution of 

earnings after management.  McNichols (2000) argued that much of the controversy 

over the interpretation of literature’s findings is due to the extensive use of aggregate 

accrual models to characterize discretionary behaviour.  The model of aggregate 

accruals proposed by Jones (1991) is the most commonly used in the literature.   

2.7 JONES MODEL 

Jones (1991) examined accruals by U.S. firms during import relief investigations by the 

U.S. International Trade Commission.   

2.7.1 The Jones Model 

The work of Jones was an event study - implying that the firm did not manage earnings 

before the event.  The time series of the company’s earnings can be decomposed into 

two periods:  an estimation period (i.e. period in which earnings management is 

hypothesised) and an event period (DA=0).   

The Jones Model (Jones, 1991) for estimating discretionary accruals is presented 

below. 
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Where TA  = Total Accruals in year t for firm i 
 DA  = Discretionary Accruals 
 NDA  = Non-Discretionary Accruals 
 A = Total Assets 
 Rev = Revenue, Sales 
 ∆Rev = Revenues in year t less revenues in year t-1 for firm i 
 PPE = Gross Property, Plant and Equipment 
 AR = Accounts Receivable  
 ε = Error 
 i = Index for firm where i= 1,2,3…N 

t = Index for period (year) i.e.  j = 1996, 1997, ….2009 
p = predicition / estimation period 

 

Ordinary least squares are used to obtain estimates for coefficients m1, m2 and m3.  

This model assumes that the relation between NDA and exploratory variables is 

stationary.  The prediction error (i.e. DA) is defined as: 

��,� 	 ��
� �,��� � �
�

1
� �,��� � 


∆���
� �,��� � 
�

���
� �,����                                                                 �2� 

Where p is index for years in prediction (i.e. estimation) period. 

According to Jones (1991), total accruals are calculated as the change in non-cash 

working capital before income taxes payable less total depreciation expense. The 

change in non-cash working capital before taxes is defined as the change in current 

assets other than cash and short-term investments less current liabilities other than 

current maturities of long-term liabilities and income taxes payable. 

The Jones’ Model is an estimate of the discretionary component of total accruals as a 

proxy for earnings management, rather than the discretionary component of a single 

accrual. 

The regression yields estimates for m1, m2, m3 and ε.  According to Jones (1991), the 

coefficient for PPE is generally negative since PPE determines the deprecation 

expense.  Ronen et al. (2008) noted that the consensus is that the coefficient on sales 

should be positive since the changes in accounts receivable and payable are related. 
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Evaluation of Jones Model 

According to Ronen et al. (2008), the main concerns of literature that evaluates the 

Jones Model are that of contaminated data and model misspecification. 

• Abnormal Accruals and DA 

The first question concerns the validity of equating abnormal accruals with DA 

i.e. is there a type I error when the researcher rejects the null hypothesis of no 

earnings management?  Ronen et al. (2008) cites various studies that have 

investigated this concern and mentioned some solutions.  One solution 

concerns sample selection.  The approach is to eliminate smaller companies 

from the sample, which are usually high-growth companies that are 

characterized by unusually high levels of accruals unrelated to DA. 

• Small Samples 

In general, small samples weaken the power of the tests since it generates 

large standard errors (and increases likelihood of type II error).  To some 

extent, small samples are often unavoidable by the nature of the study. Jones’s 

(1991) study only had 23 companies (in five different industries).  

• Measurement Errors 

Contaminated data presents a challenge since if total accruals are measured 

with error then DA also will be erroneous. To some extent this is unavoidable 

since research relies on public data that is not always complete or correct. 

 

Ronen et al. (2008) cite that the consensus from literature is that the major concern 

with the Jones Model lies with a type I error (i.e. indicates incorrectly that earnings 

management has occurred).  Ronen et al. (2008) observes that these issues raise two 

questions: 
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• How can we improve the Jones Model to reduce these errors? 

• Are there alternative tests of earnings management that can be used to 

corroborate the results of the Jones Model? 

 

2.7.2 The Modified Jones Model 

In the Jones Model, the choice of normal accruals is logical as it relates accruals to 

changes in “revenues” and “property, plant and equipment”.  Changes in revenue 

determine change in working-capital accruals (e.g. accounts receivable, inventory, 

accounts payable); whereas property, plant and equipment determine the depreciation 

expense. 

There have been several improvements to the original Jones Model since 1991, 

notably including: 

• The Modified Jones Model of Dechow, Sloan and Sweeney (1995) 

• The forward looking model  

• Three performance adjusted models  

• The Synthesis Model of Ye  

 

Dechow, Sloan and Sweeney (1995) presented a Modified Jones Model.  Its novelty is 

the treatment of accounts receivable.   If the company does not manage earnings in the 

estimation period and manages accounts receivable in the event period, then accruals 

of credit sales are normal in the estimation period and abnormal in the event period.   

The inclusion of ∆AR in equation [3] is the ‘‘modification’’ of the Jones Model. This 

variable attempts to capture the extent to which a change in sales is due to aggressive 

recognition of questionable sales.   
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The modified model recognises this difference in time-series analysis by making an 

adjustment to normal accruals (i.e. NDA).  The first part of the estimating accruals 

(estimating period) is the same as the Jones Model (1991).  In the second part (the 

event period), normal accruals, NDA, are calculated by multiplying the estimated 

coefficient of the change in sales by the change in cash sales instead of the change in 

sales. 

In the modified model of Dechow et al. (1995), NDA are estimated during the event 

period (i.e. during periods in which earnings management is hypothesised) as: 

��� 	 
��
1

� �,��� � 
�
 ∆��� � ∆��!

� �,��� � 
��
���
� �,���                                                                       �3� 

Where TA  = Total Accruals 
 DA  = Discretionary Accruals 
 NDA  = Non-Discretionary Accruals 
 A = Total Assets 
 Rev = Revenue, Sales 
 PPE = Gross Property, Plant and Equipment 
 AR = Accounts Receivable  
 i = Index for firm where i= 1,2,3…N 

t = Index for period (year) i.e.  j = 1996, 1997, ….2009 

 

The estimates for m1, m2, and m3 and NDA during the estimation period (i.e. period in 

which earnings management is hypothesised) are those obtained from the original 

Jones Model (see equation [1]).   

Dechow et al. (1995) observed that their modified Jones’ Model implicitly assumed that 

all changes in the credit sales in the event period results from earnings management.   

According to Dechow (1995), the original Jones Model implicitly assumed that no 

discretion is exercised over revenue in either the estimation or the event period.   

Total accruals can be computed from successive balance sheet data or from the 

statement of cash flows.  Cornet et al. (2008) cites that Hribar and Collins (2002) argue 

that the cash flow statement is preferred in the presence of ‘‘non-articulation’’ events 

such as mergers and acquisitions resulting in changes to the balance sheet that do not 
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flow through the income statement. The author therefore calculates total accruals as 

earnings before extraordinary items and discontinued operations minus operating cash 

flows from continuing operations.   

Cornet et al. (2008) stated that a criticism of the Jones Model is that it may be 

important to control for the impact of financial performance on accruals.  

Cornet et al. (2008) in their research used the Modified Jones Model of Dechow et al. 

(1995) and stated that Dechow et al. (1995) estimated NDA as follows (which seems 

inconsistent with equation [1]). 

��
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Where TA  = Total Accruals 
 DA  = Discretionary Accruals 
 NDA  = Non-Discretionary Accruals 
 A = Total Assets 
 Rev = Revenue, Sales 
 PPE = Gross Property, Plant and Equipment 
 AR = Accounts Receivable  
 i = Index for firm where i= 1,2,3…N 

t = Index for period (year) i.e.  j = 1996, 1997, ….2009 

  

Cohen et al. (2008) in their period study on whether SOX has had impact on earnings 

management, also used the Modified Jones Model.  They used equation [6] to 

calculate m1, m2 and m3 (similar to [1], but slight change in coefficient description). 

��
� �,��� 	 
��

1
� �,��� � 


∆���
� �,��� � 
�

���
� �,��� � ��,�                                                                          �6� 

��� 	 
���
1

� �,��� � 
�
 ∆��� � ∆��!

� �,��� � 
��
���
� �,���                                                                       �7� 

���� 	 ��
� �,�����

� ����'                                                                                                                          �8� 

 
 
 

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Renée Greyvenstein MBA 2009/2010 
# 29621110  

10 November 2010    Page 32 | 

 

Where TA  = Total Accruals 
 DA  = Discretionary Accruals 
 NDA  = Non-Discretionary Accruals 
 A = Total Assets 
 Rev = Revenue, Sales 
 PPE = Gross Property, Plant and Equipment 
 AR = Accounts Receivable  
 ε = Error 
 i = Index for firm where i= 1,2,3…N 

j = Index for period (year) i.e.  j = 1996, 1997, ….2009 
 
 

2.7.3 The Cross-sectional Modified Jones Model 

Bartov et al. (2001) cited DeFond and Jiambalvo (1994) who observed that both the 

Cross-sectional Jones Model and the Cross-sectional Modified Jones Model are similar 

to the Jones and Modified Jones Models, respectively, except that the parameters of 

the models are estimated by using cross-sectional, rather than time-series data.  In the 

cross-sectional model, the parameters m1, m2 and m3 are industry and year specific, 

rather than firm specific.  The parameters m1, m2 and m3 are obtained by estimating 

equation [2] and [3] using data from all firms matched on year and industry groupings. 

Bartov et al. (2001) noted that each model relies on a different set of assumptions that 

are unlikely to hold for all firms.  Bartov et al. (2001) cautioned that the choice between 

the time-series version and the cross-sectional version of the Jones Model represents 

trade-offs and it is an empirical matter of which choice is preferable. 

Bartov et al. (2001) found that the Cross-sectional Jones Model and the Cross-

sectional Modified Jones Model perform better than their time-series counterparts in 

detecting earnings management at least in firms that have extreme earnings 

management. 
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Chapter 3 
Research Hypothesis 
 

 

This chapter presents the research problem and the associated research hypotheses. 
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3. RESEARCH QUESTIONS & HYPOTHESIS  

3.1 RESEARCH PROBLEM 

Corporate governance failures and accounting scandals over the past decade have 

shaken the faith of investors in capital markets and highlighted the importance of 

presenting transparent and factual accounting numbers to investors. 

As mentioned earlier, the DMA has investigated 13 cases of market manipulation and 

false statements and are currently investigating a further 14 cases in South Africa 

(FSB, 2010).  These case investigations suggest that there maybe be cause for 

concern that JSE listed companies may not be fully transparent in their earnings 

reports. 

The general earnings management literature attempts to understand why managers 

manipulate earnings, how they do so and the consequences of this behaviour.  The 

specific research questions related to this study are: 

• Has accrual based earnings management decreased since the implementation of 

King II? 

• Are there more accrual based earnings management in mid cap or large cap 

companies? 

• Are there specific sector groups that have more earnings management than others? 

 

This research aims to examine whether the implementation of King II in South Africa 

has impacted the extent of accrual-based earnings management for medium and large 

cap companies listed on the JSE.  The research will also investigate whether certain 

industries use more accrual based earnings management than others; and whether 

earnings management is more prevalent in mid cap than large cap companies. 
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3.2 RESEARCH HYPOTHESES 

The following research hypothesis will be analyzed: 

H1:  Accrual-based earnings management has decreased since 2003. 

This hypothesis aims to assess whether King II has had an influence on how large cap 

and mid cap JSE listed companies manage accrual based earnings.  This hypothesis 

will be tested by calculating discretionary accruals over the period 1996-2009 to assess 

whether there as been any significant change in discretionary accruals over the period 

1996-2002 compared to 2003-2009.  The mean discretionary accruals are depicted by 

µ.  The null hypothesis is defined by and will be tested with a T-test:     

H0:  %DA µ1996-2002 - µ2003-2009 < 0 

The percentage discretionary accruals (%DA) will be calculated as DA/TA. 

 

H2:  Mid cap companies engage in more accrual-based earnings management than 

large cap companies. 

The mid cap and large cap companies on the JSE jointly present 95% of the market 

capitalisation.  In detecting specific companies and focusing attention, it could be 

helpful to know whether large cap companies generally engage in more or less 

earnings management than mid cap companies.   

This hypothesis will be tested by calculating the mean discretionary accruals over the 

period 1996-2009 for both large cap and mid cap companies. The mean discretionary 

accruals are depicted by µ.  The null hypothesis is defined by the relationship below 

and will be tested with a T-test:    H0:  %DA µMID CAP - µLARGE CAP < 0 

It is anticipated that smaller companies have less formal corporate governance 

structures. This hypothesis aims to assess whether earnings management is more 

prevalent in large than in smaller firms. 

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Renée Greyvenstein MBA 2009/2010 
# 29621110  

10 November 2010    Page 36 | 

 

H3: There is a difference in extent of earnings management for certain sectors. 

This hypothesis aims to assess whether earnings management is more prevalent in 

certain sector groups.  Note that financial, mining and resources groups are excluded 

from the research sample.  Identification of “problem” sectors could assist to focus the 

attention of regulators. 

This hypothesis will be tested by calculating the mean discretionary accruals over the 

period 1996-2009 for each sector i.e. retail, industrial & construction and other (i.e. ICT 

and retail).  The mean discretionary accruals are depicted by µ.  The null hypothesis is 

defined by relationship below and will be tested with a T-test: 

H0:  µRETAIL - µINDUSTRIAL & CONSTRUCTION < 0 

 

A consistency matrix is presented in the next section. 
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3.2 CONSISTENCY MATRIX 
 

 

Table 4:  Consistency Matrix 

PROPOSITIONS/  

QUESTIONS/  

HYPOTHESES  

LITERATURE 

REVIEW  

DATA 

COLLECTION TOOL 

(Source) 

ANALYSIS  

Has accrual based earnings management decreased since the 

implementation of King II? 

 

H1:  Accrual-based earnings management has decreased since 

2003. 

H0:  %DA µ1996-2002 - µ2003-2009 < 0 

 

 

Cohen, Dey and Lys 

(2008)  

Leuz et al. (2003) 

Smith (1996) 

Hartzell and  

Starks (2003) 

Cornet et al. (2008) 

Jensen (1993) 

Dechow and  

Sloan (1991) 

Cornet et al. (2008) 

• Financial Statements 

& Annual Reports 

(McGregor) 

• Calculate Discretionary Accruals 

• Perform T-Test (significant 

difference) 

Are there more accrual based earnings management in mid 

cap or large cap companies? 

 

H2:  Mid cap companies engage in more accrual-based earnings 

management than large cap companies. 

H0:  %DA µMID CAP - µLARGE CAP < 0 

 

Siregar and Utama 

(2008) 

 

• Financial Statements 

& Annual Reports 

(McGregor) 

• Calculate Discretionary Accruals 

• Perform T-Test (significant 

difference) 

Are there specific sector groups that have more earnings 

management than others? 

H3: There is a difference in extent of earnings management for 

certain sectors. 

H0:  µRETAIL - µINDUSTRIAL & CONSTRUCTION < 0 

 

Siregar and Utama 

(2008) 

Beasley et al. (2000) 

McNichols and Wilson 

(1998) 

 

• Financial Statements 

& Annual Reports 

(McGregor) 

• Calculate Discretionary Accruals 

• Perform T-Test (significant 

difference) 
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Chapter 4 
Research Methodology 
 

 

This chapter presents the research method to be followed for this study and discusses 

the population, sample, data collection process, data analysis and foreseen research 

limitations. 
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4. RESEARCH METHODOLOGY 

This study focuses on total accruals as the source of earnings management and will 

use the discretionary component as a proxy for earnings management.  In contrast to 

studies that focus on a specific corporate event, this analysis is conducted in calendar 

time.  Because accruals reverse over time, the absolute value of discretionary accruals 

(ABS_DA) will be used throughout this study. 

Dechow et al. (1995) concluded that the Modified Jones Model provides the most 

powerful test for detecting earnings management.   

Bartov et al. (2001) found that the Cross-sectional Modified Jones Model performs 

better than their time-series counterparts in detecting earnings management at least in 

firms that have extreme earnings management.   

Since the study of Leuz et al. (2003) ranked South Africa as the fifth lowest earnings 

management country out of a sample of thirty countries, it is assumed that extreme 

earnings management may be unlikely.  For this study, it was decided to use the time-

series Modified Jones Model to calculate discretionary accruals. 

4.1 RESEARCH METHOD 

The research will be quantitative.  Data for listed companies will be obtained from 

publicly available company annual reports and financial statements (using the 

McGreggor database) in order to calculate discretionary accruals. 

In contrast to studies that focus on a specific corporate event, our analysis using the 

full sample is conducted in calendar time. As in the study of Cohen et al. (2008), 

because accruals reverse over time, this study will compute the absolute value of 

discretionary accruals to proxy for earnings management and refer to it as ABS_DA 

throughout the analysis.  The key metric to measure earnings management will be 

%DA, defined as ABS_DA divided by Total Accruals (TA). 
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The event period is the period during which earnings management is hypothesised.  

The estimating period, is the period in which DA is assumed to be zero.  As indicated 

below, the event period is defined as “1996-2002” and the estimating period is “2003-

2009”. 

Figure 3:  Event and Estimation Period 

 

 

 

 

Research hypothesis 1 states that “earnings management has decreased over time”, 

hence, the hypothesis assumed that earnings management before 2002 is higher than 

earnings management after 2002 – which implies that higher discretionary accruals are 

expected during period “1996-2002” i.e. event period. 

The steps below outline the method for calculating the discretionary accruals. 

Step 1:  Obtain Data 

Obtain the following data from company financial statements and current share price, 

using McGreggor Database. 

• Market Capitalisation 
• EBIX (Headline Earnings) 
• Cash from Operations (CFO) 
• Total Assets 
• Revenue (REV) 
• Accounts Receivable (AR) 
• Property, Plant and Equipment (PPE) 
 

Step 2:  Calculate Total Accruals 

As in the study of Cohen et al. (2008), total accruals will be calculated using the cash 

flow statement (see formula below).  In the formula below, EBXI is the earnings before 

Event Period Estimating Period 

1996   1997   1998  1999  2000  2001  2002  2003  2004  2005  2006  2007  2008  2009 
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extraordinary items and discontinued operations and CFO is the operating cash flows 

(from continuing operations) taken from the statement of cash flows. 

���� 	 �)*+�� � ,-.�� 

Step 3:  Calculate Coefficients 

Calculate the coefficients m1, m2 and m3 for equation [9] using least squares method 

(regression analysis).  See example of regression input in Table 9. 

The Modified Jones Model will be used to estimate discretionary accruals.  The 

Modified Jones Model was first defined by Dechow et al. (1995) and has since been 

applied in various studies, notably including Cornet et al. (2008) and Cohen et al. 

(2008).  For this study, the set of equations below will be used to estimate discretionary 

accruals. 

Calculate m1, m2 and m3 by applying equation [9] to overall period by applying least 

squares fit over entire period (estimation and event period). 

��
� �,��� 	 
�
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The above equation is used to calculate the coefficients. However, for the author it is 

not clear from literature (Jones, 1991; Dechow et al., 1995) whether to apply this 

formula to only the estimation period (seems most likely) or to both periods (i.e. 

estimation period and event period).  For this study, the coefficients of above equation 

will be calculated for both periods.  The calculations will also be done for only 

estimation period in order to establish sensitivity of results to selecting periods for 

calculating coefficients. 

Step 4:  Calculate Discretionary Accruals 

Calculate the discretionary accruals using TA calculated in Step 2 and coefficients m1, 

m2 and m3 calculated in Step 3.  The discretionary accruals are to be calculated for all 

sample companies over period 1996-2009. 
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Once m1, m2 and m3 are calculated (i.e. 
��,
� 012 
��  in equation [10]), equation [10] 

is used to calculate NDA. 

��� 	 
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DA accruals are calcualted using equation [11]. 

�� 	 ��
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Where TA  = Total Accruals 
 DA  = Discretionary Accruals 
 NDA  = Non-Discretionary Accruals 
 A = Total Assets 
 Rev = Revenue, Sales 
 PPE = Gross Property, Plant and Equipment 
 AR = Accounts Receivable  
 ε = Error 
 i = Index for firm where i= 1,2,3…N 

j = Index for period (year) i.e.  j = 1996, 1997, ….2009 

 

From above equations, it seems that there can be scenario where NDA are larger than 

TA when the statements in equation [12] and [13] are true. 

�� 	  �� � ��� 	 
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Step 5:  Perform T-Tests 

Perform the following T-Tests using discretionary accrual means: 

• Establish whether discretionary accruals of mid cap and large cap companies vary 

significantly in the periods before and after implementation of King II (H1). 

• Establish whether discretionary accruals of mid cap and large cap companies vary 

significantly from each other (H2). 
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• Establish whether discretionary accruals notably different from different sectors 

groups i.e. retail, industrial & construction (H3) 

Step 9:  Summarise Descriptive Statistic Results 

 

4.2 UNIT OF ANALYSIS 

The units of analysis will be as follows: 

• “Time” for hypothesis 1 

• “Size” for hypothesis 2 

• “Sector” for hypothesis 3 

4.3 POPULATION 

Financial statements and general company data of non-listed firms are not easily 

available. The population for this study comprise of all large cap (Top-40) and mid cap 

(Top 40-100) companies listed on the JSE.  Large cap companies are defined as the 

Top-40 by market capitalisation.  Mid cap companies are defined as the Top 60-100 by 

market capitalisation.  The graph below shows that 95% of the JSE market 

capitalization resides within the Top-100 companies’ i.e. large cap and small cap 

companies.   

Figure 4:  JSE Market Capitalisation (ShareData, 2010) 

 

Large Cap
81%

Mid Cap
14%

Small Cap
5%

JSE Market Capitilisation
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The large and medium cap companies were all divided into one of the following 

categories: 

• Mining & Resources
• Industrial & Construction (including M
• Financial (including 
• Retail & Consumer Services (including Food, Restaurants, Pharmaceuticals, 

Media, Consumables, Medical)
• ITC (including data, phone, internet)
• Real Estate 
 

The charts below indicate the 

sectors for the Top-100 companies (see Appendix 

seen from figures below that mining and resources dominate the large cap index

retail and services dominating the mid cap index.

Figure 

 

4.4 SAMPLING METHOD AND 

The sample will consist of the Top

Exchange (JSE) by market capitalisation

and Mining and Resources Sectors.  

Like Rabin and Negash (200x), banks and insurance companies were omitted from the 

sample as incentives to manipulate results may be different 

regulatory oversight.  All firms that do not have the necessary input data will be 

 

The large and medium cap companies were all divided into one of the following 

Mining & Resources 
rial & Construction (including Manufacturing, and Industrial S

Financial (including Banks, Insurance, Investments, Services etc.)
Retail & Consumer Services (including Food, Restaurants, Pharmaceuticals, 
Media, Consumables, Medical) 
ITC (including data, phone, internet) 

The charts below indicate the percentage of companies in each of the above defined 

100 companies (see Appendix G.b for list of companies).

seen from figures below that mining and resources dominate the large cap index

retail and services dominating the mid cap index. 

 

Figure 5:  Sector Representation in Large and Mid Cap JSE

SAMPLING METHOD AND SIZE 

The sample will consist of the Top-100 firms listed on the Johannesburg Stock 

(JSE) by market capitalisation, excluding companies in the Financial Sector 

and Mining and Resources Sectors.   

Like Rabin and Negash (200x), banks and insurance companies were omitted from the 

sample as incentives to manipulate results may be different for firms subject to 

All firms that do not have the necessary input data will be 
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, and Industrial Services) 
ervices etc.) 

Retail & Consumer Services (including Food, Restaurants, Pharmaceuticals, 

companies in each of the above defined 

for list of companies).  It can be 

seen from figures below that mining and resources dominate the large cap index with 
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100 firms listed on the Johannesburg Stock 

, excluding companies in the Financial Sector 

Like Rabin and Negash (200x), banks and insurance companies were omitted from the 

for firms subject to 

All firms that do not have the necessary input data will be 
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eliminated from the sample.  This restriction likely introduces a survivorship bias, 

biasing the sample toward larger and more successful firms.  However, Cohen et al. 

(2008) observed that this bias will reduce the variation in observed earnings 

management, resulting in a more conservative test.  Also, like Rabin and Negash 

(200x), mining companies were omitted as there seems to be as yet no formalised 

generally accepted accounting practice applicable to these entities.  Therefore, the 

remaining sectors in the sample are all companies classified as large cap or mid cap in 

the following four sectors: 

• Industrial & Construction (including Manufacturing, and Industrial Services) 
• Retail & Consumer Services (including Food, Restaurants, Pharmaceuticals, 

Media, Consumables, Medical) 
• ITC (including data, phone, internet) 
• Real Estate 
 

The table below shows that the total sample comprises of 66 companies, with the 

majority of the sample falling in the mid cap range.  The Retail Sector has the highest 

count of companies (31), followed by Industrial (21), Real Estate (8) and ICT (6).  The 

sample represents a market capitalisation of R2,6 Trillion which is 48% of the total JSE 

market capitalisation. 

Table 5:  Company and Sector Sample 

Sector Large Cap Count Mid Cap Count Total Count 

Retail & Services R 525,503 m  10 R 263,977 m  21 R 789,480 m  31 

Industrial & 

Construction 
R 1,150,890 m  5 R 181,604 m  16 R 1,332,494 m  21 

Real Estate R 24,621 m  1 R 65,813 m  7 R 90,434 m  8 

ICT R 326,303 m  3 R 30,023 m  3 R 356,326 m  6 

Total R 2,027,317 m  19 R 541,417 m  47 R 2,568,734 m  66 

 

4.5 DATA COLLECTION  

The required data (market info and company financial statements) will be obtained from 

McGreggor’s Blink software. 
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Table 6:  Data Collection Sources  

Required Information Data Source 

Standardized Financial Statements  

(see table below) 

• EBIX (i.e. Headline Earnings) 

• Cash from Operations (CFO) 

• Total Assets 

• REV 

• ∆REV 

• ∆AR 

• PPE 

McGreggor BFA 

Company Annual Reports 

Market Data 

• Market Capitalisation 
ShareData (2010) 

Market Data 

• Fraction of shares owned by institutional 

investors 

McGreggor BFA 

Company Annual Reports 

 

The standardized line item codes (used to obtain data above) from McGreggor is 

summarised in Table 7 below.  The headline earnings will be calculated multiplying 

EARNINGS PER SHARE (line item S306) with SHARES IN ISSUE WEIGHTED 

AVERAGE (S206).  The cash from operations will be taken as line item CASH 

AVAILABLE (line item 01030714).  TOTAL ASSETS will be calculated as the sum of 

McGreggor line items COST OF CONTROL (01010004), INTANGIBLE ASSETS 

(01010005) and TOTAL ASSETS (01010040).  The revenue will be taken as line item 

TURNOVER (01020051).  The change in accounts receivable will be taken as line item 

DECREASE/INCREASE ACCOUNTS RECEIVABLE (01030708).  The TOTAL FIXED 

ASSETS (01010014) was used as proxy for Property, Plant and Equipment (PPE).   

Table 7:  McGreggor Standardized Line Item Descriptions 

Line Item Description 

CASH 

AVAILABLE 

(01030714) 

This represents the total, as per the published cash flow statement, of line 

711 (cash ex operating activity) consisting of line 712 (-) interest paid, or 

line 712 (+) interest received and line 713 (-) taxation paid or line 713 (+) 

taxation refunded. 

CASH EX 

OPERATING 

ACTIVITY 

(01030711) 

This represents the total of line 703 (cash ex operations) plus line 704 (investment 

income)   plus line 705 (other income) plus line 706 (decrease/increase in working 

capital). 

COST OF 

CONTROL 

The excess of the aggregate amounts of the cost of the shares of the subsidiaries in the 

group over the net asset value of such shares at the date of acquisition can only be found 
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(01010004) in a consolidated balance sheet in view of the nature of this item. For purposes of 

analysing consolidated accounts the item is treated as an intangible asset and for that 

reason it is deducted from reserves in calculating the ordinary shareholders’ interest. 

Although the merits of this decision may be debatable, it conforms to the practice 

followed by analysts in Europe and the United States of America. Total assets thus also 

exclude cost of control of subsidiaries. 

DECREASE/I

NCREASE 

ACCOUNTS 

RECEIVABLE 

(01030708) 

This represents the net decrease or increase in accounts receivable as per the published 

cash flow statement. 

EBITDA 

(01020083) 
Earnings before interest, tax, depreciation and amortisation. 

EPS – 

HEADLINE 

(S306) 

This represents the “headline earnings per share” or the “adjusted headline earnings per 

share” if that is the only “headline earnings” disclosed for the period under review for the 

Company/Group as per the published financial statements. This figure is also disclosed 

on line 144 in the sundry data information section of the standardised financial 

statements. The net weighted average number of ordinary shares in issue at period-end 

(line 206 in the general supplementary information section) is used by the 

Company/Group in this calculation. 

INTANGIBLE 

ASSETS 

(01010005) 

Intangible assets are non-physical assets such as patents, licenses, copyrights, mining 

assets, trademarks, company listing costs, preliminary expenses and costs of issuing 

shares and debentures. Some form of documentary evidence, such as certificates, 

contracts or registration evidence, sometimes indicates ownership of intangible assets. 

Sometimes no documentary evidence exists as in the case of goodwill. The intrinsic value 

of intangible assets is seldom anywhere near its book value and often, where such values 

do in fact exist; no such item is reflected in the balance sheet of that company. In order to 

obtain some form of uniformity it has become common practice among analysts to omit 

intangible assets entirely from their analysis. For this reason intangible assets are 

deducted from reserves in calculating owners’ interest, and total assets are reflected 

excluding intangible assets. Mining assets are disclosed on line 217 (at cost) and 

accumulated depreciation/amortization thereon on line 218 as part of the supplementary 

information. The net amount of mining assets is shown on line 152 in the sundry data 

information section. 

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE 

(S206) 

This represents the weighted average number of shares as reflected in the published 

financial statements at year-end. This number is used in the financial statements to, inter 

alia; calculate the headline and/or attributable earnings per share. 

TOTAL 

ASSETS 

(01010040) 

This figure represents the total of all assets employed by the Company or the Group, with 

the exclusion of intangible assets (line 5) and cost of control of subsidiaries (line 4). This 

figure is arrived at by adding together lines 14, 19 and 31. Total assets play an important 

role in the analysis of financial results and will therefore be found in a number of 

important ratios. 

TOTAL 

FIXED 

ASSETS 

(01010014) 

This is the total of all fixed assets employed by the Company or Group at book value at 

the end of the financial period. The figure is obtained by adding lines 10 and 12 and 

subtracting the total of lines 11 and 13. 

TURNOVER 

(01020051) 

This figure represents the total turnover as reflected in the published financial statements 

of the Company or Group. It may sometimes be reflected as “Revenue” and in the case of 

life insurance companies the amount used is “Gross recurring premiums.” Banking 

companies do not disclose any form of turnover due to the nature of their business. 
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4.6 DATA ANALYSIS (STATISTICS) 

The key calculation for this research would be to calculate the discretionary accruals 

for the sample (see approach outlined in previous sections).  The necessary 

coefficients needed to calculate discretionary accruals will be calculated using least 

squares method (regression analysis).  The table below summarises the descriptive 

statistics that will be presented. 

Table 8:  Sample Descriptive Statistics 

Financial Performance Mean Median Std. Dev. Q1 Q3 

Market Capitalisation       

Financial Information (including separate caps 

and sectors)  

• Revenue 

• Assets 

     

Discretionary Accruals (DA) 

• Total Sample (Graph over time) 

• Large Cap 

• Mid Cap 

• Retail Sector 

• Industrial & Construction Sector 

• ICT Sector 

• Real Estate Sector 

     

Abs (DA)       

TA      

%DA (i.e. DA/ TA)      

 
 

The key statistics involved is to calculate the T-Tests as outlined by the hypothesis.  

The following output is expected: 

• Hypothesis Mean Difference (µ1-µ2)  
• Alternative Hypothesis 
• Tails & Degrees of Freedom 
• t-Test Statistic 
• p-Value 
• Null Hypothesis at 5% Significance 
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Table 9:  Calculation Example

             

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 

CASH AVAILABLE A 
              

CASH EX OPERATING 
ACTIVITY 

B 
              

COST OF CONTROL C 
              

DECREASE/INCREASE 
ACCOUNTS RECEIVABLE 

D 
              

EARNINGS BEFORE 
INTEREST, TAX, 
DEPRECIATION AND 
AMORTISATION (EBITDA) 

E 
              

EPS - HEADLINE F 
              

INTANGIBLE ASSETS G 
              

SHARES IN ISSUE 
WEIGHTED AVERAGE 

H 
              

TOTAL ASSETS I 
              

TOTAL FIXED ASSETS J 
              

TURNOVER K 
              

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 

EBIX (Headline Earnings) F*H 

 

             

CFO A 
              

Assets (Total) C+G+I 
              

REV K 
              

∆REV Ki-Kj 
              

∆AR D 
              

PPE J 
              

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 

TA EBIX-CFO 
     

 

        

1/Assets (m1) 1/(C+G+I)j 
              

∆REV / Assets (m2) (Ki-Kj)/(C+G+I)j 
              

PPE / Assets (m3) J/(C+G+I)j 
              

TA/Assets (y) (EBIX-CFO)/(C+G+I)j 
              

TA/Assets (y) ABS 
    

  
          

NDA Calculate 
          

 

   

DA TA - NDA 
              

DA ABS 
               

%DA 
            

 

  

Summary 2003-2009 1996-2002 
        

Stats 
   

- 

µ TA 
  

K1 K2 K3 ε 
     

3 2 1 b 

µ DA 
  

0.000 -0.083 0.035 -0.068 
 

where K = coefficient 
 

K 
    

µ TA (ABS) 
  

 

 
 

    
where s = standard error for "k" s 

    

µ DA (ABS) 
       

where R2 = correlation coefficient R2 
    

  
       

where F = F-statistic (randomness) F 
    

  
          

Sum of Sq 
    

Calculate K1, K2, K3 

For all data points 1996-2009 

Regression analysis  

using excel {linest} function 
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4.7 RESEARCH LIMITATIONS  

The following research limitations apply to this study: 

• The sample excludes financial services and mining and resources. 

• The samples exclude some years between King I and King II (1994-1999). 

• The study does not account for or isolate the effect of “real earnings 

management” (i.e. actual managerial operating and investment decisions). 

• Does not analyse other events that may have triggered a change in earnings 

management over the period 1996-2009.  The increase in DA may well be due 

to real and acceptable earnings management. 

• Earnings management detection is strongly correlated by the accrual model 

employed.  Since only a single model is used (i.e. the Modified Jones Model) it 

is not able to eliminate uncertainly in results due to modelling. 

• Prior studies have shown that earnings management is more prevalent in poorly 

performing firms (Dechow, Sloan and Sweeney, 1995).  Dechow et al. (1995) 

observed that models of discretionary accruals are least reliable when applied 

to firms with extreme financial performance. The sample is based on the top 

100 market capitalised companies on the JSE.  These 100 companies 

represent 99% of the JSE market value and are large corporations.  The 

sample selected suggests that these companies would have good corporate 

governance practices in place since they are large and perform well.  It would 

have been helpful to see the extent of earnings management on the small cap 

companies on the JSE where it is assumed that less corporate governance is in 

place.  The sample may be biased to large well run companies that have good 

corporate governance structures in place.   
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• South African companies are given the choice of carrying non-current assets at 

cost or fair value (revaluation is not allowed in the USA).  This will affect the 

total carrying amount of assets, depreciation and the gross investment in 

property, plant and equipment for a South African study.  

• The accruals models are unlikely to pick up subtle cases of earnings 

management.  Dechow et al. (1995) has cautioned that the power of the test is 

relatively low for earnings management of economically plausible magnitudes.  

Subtle cases of earnings management (e.g. 1% of total assets) require sample 

sizes of several hundreds to provide reasonable change of detection. 

• Dechow et al. (1995) cautioned that if the earnings management partitioning 

(i.e. independent) variable is correlated with firm performance, then tests for 

earnings management are potentially miss specified. 

• Siregar and Utama (2008) noted that the ability of the Jones Model and 

Modified Jones Model to accurately decompose accruals into non-discretionary 

and discretionary components is still questionable.  They observed that 

accordingly, there is a possibility of misclassification of non-discretionary and 

discretionary accruals. 

• The calculation of TA (from which DA is derived) is based on headline earnings.  

The changes in IFRS imply that companies may not have consistently applied 

the GAAP definition of headline earnings. 

• In the next section (Results), a random check has illustrated that the change in 

accounts receivable (AR) and the Property, Plant and Equipment (PPE) data 

points vary (20-300%).  Even though this variance is significant, one could 

argue that, since the Jones’ Model is using a regression to fit the model to 

calculate coefficient, any proxy for accounts receivable and PPE that are 

consistently applied, should still be OK. 
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• King II was implemented during 2003.   However, implementation of King II 

principles could take many years and hence the cut-off date of 2003 for the 

hypothesis testing may be optimistic.  Also, King II is not legislated therefore 

companies may not have fully applied all its principles. 

• Dechow et al. (1995) observed that their modified Jones’ Model implicitly 

assumed that all changes in the credit sales in the event period resulted from 

earnings management.   

• Cornet et al. (2008) cites that Hribar and Collins (2002) argue that the cash flow 

statement is preferred in the presence of ‘‘non-articulation’’ events such as 

mergers and acquisitions resulting in changes to the balance sheet that do not 

flow through the income statement.  However, mergers and acquisitions may 

make it difficult to correctly assess the actual total accruals. 
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Chapter 5 
Results 
 

 

In this chapter, the actual sample used is presented and the output metric “%DA” is 

discussed in more detail.  The consolidated company results are presented.  The 

individual company results are given in the appendices.  The sample descriptive 

statistics are discussed and the T-test for each hypothesis is presented. 
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5. RESULTS 

5.1 SAMPLE DESCRIPTION 

5.1.1 Data Collection Process 

McGreggor BFA has financial statements for JSE listed companies for the past 20 

years.  McGreggor standardized the normal financial statements to facilitate consistent 

comparison between companies.  The statements can be downloaded from the 

McGreggor website, though only one at a time.  McGreggor has developed software, 

called “Blink” that enables the user to generate reports for multiple companies.  The 

McGreggor Blink’s spreadsheet output was obtained from McGreggor via email (A. 

Dalais, 2010).  These emails are stored on the compact disc supplied with this project.   

McGreggor’s email data was used to extract the following data from their standardized 

financial line items: 

- CASH AVAILABLE (01030714) 
- CASH EX OPERATING ACTIVITY (01030711) 
- COST OF CONTROL (01010004) 
- DECREASE/INCREASE ACCOUNTS RECEIVABLE (01030708) 
- EBITDA (01020083) 
- EPS – HEADLINE (S306) 
- INTANGIBLE ASSETS (01010005) 
- SHARES IN ISSUE WEIGHTED AVERAGE (S206) 
- TOTAL ASSETS (01010040) 
- TOTAL FIXED ASSETS (01010014) 
- TURNOVER (01020051) 

The data of the needed line items were consolidated into a single spreadsheet (see 

Appendix G.d).  A visual inspection indicated that there were notable gaps in the 

data, especially for EPS.  The following colour coding was used to highlight the 

nature of gaps in the data: 

Table 10:  Results Table Legends 

Blue 

Highlight 
Consistent “0” values, assuming company not operating 

Yellow 

Highlight 

Data “0” from Blink Software.  Obtained data by manually downloading these data 

from the McGreggor Website. 

Pink 

Highlight 

Where “Number of Shares = 0”, assumed number of shares equal to follow year’s 

shares. 
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The original sample had 66 companies.  All companies with incomplete data were 

deleted (i.e. 3 companies).  Furthermore, all companies that did not have data 

BEFORE and AFTER 2002 were deleted (i.e. 11 companies).  Hence, the actual 

sample was reduced to 52 companies.  The list of the 52 sample companies, 

together with their raw data as obtained through Blink is presented in Appendix G.d 

(the sample companies are indicated by “S” in first column). 

5.1.2 Sample Descriptives 

The tables and graphs below respectively present the number of companies per 

sector for mid and large market capitalisation. 

 

Table 11:  Actual Sample Descriptives 

Sample 

Descriptives 

Original 

Sample 
Deleted 

Final 

Sample 

 

Industrial 

&Construction 
21 3 18 

ITC 6 1 5 

Real Estate 8 4 4 

Retail & 

Services 
31 6 25 

  66 14 52 

    
 

Sample 

Descriptives 

Original 

Sample 
Deleted 

Final 

Sample 

 

Mid Cap 47 11 36 

Large Cap 19 3 16 

  66 14 52 

 

34%

10%

8%

48%

Sample Descriptives

Industrial and 
Contruction

ITC

Real Estate

Retail & Services

69%

31%

Sample Descriptives

Mid Cap Large Cap
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5.1.3 Data Integrity 

About 8000 data points were captured for this study (11 data points for 14 years for 52 

sample companies).    In order to validate whether the Blink data was correctly 

extracted, some random data checks were done for 11 companies (20% of sample) 

against the downloaded Standardized statement.  This check confirmed that, for the 11 

companies, the Blink-generated data points are the same as the data in the online 

McGreggor database.  This check served to confirm that all data were correctly copied 

and manipulated. 

A further 11 companies were randomly selected to check the processed results for 

2008 and 2009 against the actual published financial statements downloaded from the 

company website.  The table below lists the 11 companies and indicates how the 

annual statements correspond with the Blink data.  “OK” means that the Blink data and 

the data from the annual statements are 100% the same.  An “S” means that the data 

is similar (within 5% the same).  A “D” indicates that the data is different by more than 

5%.  The table below indicates that Headline Earnings, Cash Flow, Assets and 

Revenue correspond well for most companies.  However, this random check illustrates 

that the change in accounts receivable (AR) and the Property, Plant and Equipment 

(PPE) data points vary significantly (20-300%).   

 

Table 12:  Sample Validation (Spot Checks) 

2008-2009 ATN AEG CLS EHS MUR RLO RDF SUI SHF SOL WBO 

EBIX 

(Headline 

Earnings) 

[MINORITY 

SHAREOLD

ERS] 

OK OK OK OK OK S OK OK OK OK S 

CFO OK OK OK OK OK S S D 70% OK OK D 12% 

Assets 

(Total) 
OK OK OK OK D 

20

% 
OK OK OK OK S OK 

REV OK OK OK D 16% OK OK OK OK OK OK OK 

∆AR - D 
160

% 
OK D 240% D 

30

% 
S D D 

220

% 
- D 20% D 28% 

PPE OK D 
250

% 
OK OK D 

45

% 
S OK OK S D 35% D 20% 
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Even though this variance is significant, one could argue that, since the Jones’ Model is 

using a regression to fit the model to calculate a coefficient, any proxy consistently 

applied for accounts receivable and PPE that are consistently applied should still be 

OK. 

5.2 DEFINING % DA METRIC 

Discretionary accruals (DA) were calculated using equations [9], [10] and [11] as 

outlined in section 4.1.  As mentioned in section 4.1, it seems that there could be 

scenarios where DA is larger than TA if the following two statements are true. 

�� 	  �� � ��� 	 
�
∆��
� �,��� � ��,�                                                                                                �12� 

��� 4 ��,56�1 
�
∆��
� �,��� 4 ���,�                                                                                                �13� 

The %DA is defined as DA divided by TA. The results indicate that %DA is larger than 

100% for certain cases.  

Indeed this seems like an odd consequence of how the models are set-up and 

resolved.  The table below summarises TA and DA from the original Jones paper 

(Jones, 1991).  The table shows that for certain firms in the Jones study the DA was 

also larger than 100%. 

Table 13:  %DA Calculated from Jones, 1991. 

Firm 

Number 

NDA 

(Jones, 1991) 

DA 

(Jones, 1991) 

TA 

Calculated 

(NDA+DA) 

%DA 

Calculated 

(DA/TA) 

1 -0.023 -0.017 -0.04 43% 

2 -0.016 -0.025 -0.041 61% 

3 -0.018 -0.032 -0.05 64% 

4 0.077 -0.155 -0.078 199% 

5 0.032 -0.006 0.026 -23% 

6 -0.004 -0.032 -0.036 89% 

7 -0.049 -0.029 -0.078 37% 

8 -0.033 0.034 0.001 3400% 

9 -0.125 -0.082 -0.207 40% 

10 0.003 -0.095 -0.092 103% 

11 0.016 0.056 0.072 78% 
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12 0.026 -0.087 -0.061 143% 

13 -0.004 -0.111 -0.115 97% 

14 0.03 -0.161 -0.131 123% 

15 0.026 -0.093 -0.067 139% 

16 -0.016 -0.035 -0.051 69% 

17 -0.047 -0.016 -0.063 25% 

18 -0.045 -0.037 -0.082 45% 

19 -0.07 -0.033 -0.103 32% 

20 -0.027 -0.017 -0.044 39% 

21 -0.045 -0.022 -0.067 33% 

22 -0.004 -0.174 -0.178 98% 

23 -0.028 -0.234 -0.262 89% 

 

 

5.3 COMPANY RESULTS 

5.3.1 Correlation Coefficients 

Appendix G.e presents the detailed results for each company.  The Modified Jones’ 

model is used to calculate the coefficients m1, m2 and 

m3.   

The graph to the right indicates the correlation coefficient 

(R2) for each of the companies.  The average R2 is 37%, 

meaning that the Modified Jones’ Model implementation 

served (on average) to correlate 37% of the estimate of 

discretionary accruals.  The Mean correlation for the 

sample is 32%.  Quartile 1 is 23% and Quartile 3 is 53%.  

Hence, for 13 companies the correlation is better than 

53% and for 13 companies the correlation is worse than 23%. 

5.3.2 Accruals 

Appendix G.f summarises the calculated total accruals (TA) and discretionary accruals 

(DA) for each of the 52 sample companies.   

Figure 6 to Figure 11 visually illustrates the TA and %DA for each of the companies 

over time.   
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The graphs indicate that there is large variability of accruals over the time period, and 

also amongst companies.  

Total Accruals (TA) 

The two largest outliers seem to be companies APN and DTC (see graph Figure 7).  

Analysing the raw data, suggests that DTC may be an outlier because their cash from 

operations was negative during 1999. 

Figure 6:  Companies (1-25) Total Accruals 
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Analysing the raw data, suggests that APN is an outlier since they may have acquired 

a company during 1999 time-frame which would have increased their assets 

substantially and inflated accruals. 

These two outliers could be due to other reasons as well and the accrual evidence is 

not sufficient to conclude that these companies are outliers because of earnings 

management.  They could be outliers due to other reasons, as alluded to above. 

 

Figure 7:  Companies (2-52) Total Accruals 
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Absolute Discretionary Accruals (ABS DA) 

The notable outliers are DTC and MET.  The DTC outlier is likely due to TA being high 

(see section above). 

 
Figure 8:  Companies (1-25) Absolute Discretionary Accruals 

 

 

 

  

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Renée Greyvenstein MBA 2009/2010 
# 29621110  

10 November 2010    Page 62 | 

 

Figure 9:  Companies (2-52) Absolute Discretionary Accruals 

 

 

Percentage Discretionary Accruals (%DA) 

The most notably outliers are JDG, PAP, DST, WBO and DTC.  Analysing the raw data 

shows that JDG, PAP, DST and WBO had a very low TA during  a specific year 

because they, for the first time, recognised “intangible assets”.  Accounting for 

intangible assets are inflating total assets compared to previous years and is artificially 

deflating TA which makes %DA much higher.   
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The results in section 5.5.1 include for a sensitivity should JDG, PAP, DST, WBO, DTC 

and APN be deleted from the sample. 

 

Figure 10:  Companies (1-25) % Discretionary Accruals 
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Figure 11:  Companies (2-52) % Discretionary Accruals 
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Table 14:  Company Analysis (Example Table) 

 

SOL SASOL LIMITED 
           

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 

CASH AVAILABLE 37,545,000 24,683,000 20,433,000 18,269,000 14,109,000 9,504,000 8,950,000 14,092,000 10,854,000 6,239,000 3,144,000 2,957,000 3,718,000 3,023,000 2,869,100 

CASH EX OPERATING ACTIVITY 48,208,000 35,948,000 28,722,000 25,110,000 19,264,000 14,677,000 15,614,000 19,476,000 14,102,000 7,637,000 4,178,000 4,007,000 4,483,000 4,076,000 3,640,700 

COST OF CONTROL 805,000 874,000 586,000 266,000 509,000 92,000 -314,000 -518,000 -523,000 1,754,000 156,000 0 0 0 0 

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE 
7,896,000 -6,762,000 -1,339,000 -1,542,000 -1,420,000 -806,000 -312,000 1,824,000 -1,913,000 -833,000 -574,000 -572,000 -126,000 -288,000 -262,600 

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 

AMORTISATION (EBITDA) 

33,951,000 40,417,000 31,875,000 21,672,000 20,035,000 13,554,000 14,334,000 20,830,000 13,640,000 8,771,000 5,223,000 4,896,000 5,531,000 4,654,000 4,265,500 

EPS - HEADLINE 25,420 38,090 25,370 22,930 17,490 9,340 12,800 15,440 12,360 7,270 4,020 3,400 4,205 4,099 3,144 

INTANGIBLE ASSETS 9,918,000 7,433,000 6,230,000 5,636,000 4,095,000 4,632,000 4,552,000 4,387,000 3,443,000 2,565,000 2,723,000 2,913,000 2,039,000 1,802,000 1,665,200 

SHARES IN ISSUE WEIGHTED 

AVERAGE 
596,100 601,000 622,600 620,000 613,800 610,000 609,300 612,500 627,300 604,400 605,800 605,800 604,100 593,500 575,600 

TOTAL ASSETS 133,931,000 130,352,000 111,404,000 96,209,000 82,976,000 68,456,000 65,187,000 59,988,000 47,008,000 25,538,000 21,377,000 20,606,000 18,953,000 16,338,000 15,354,700 

TOTAL FIXED ASSETS 76,016,000 71,497,000 68,525,000 57,785,000 54,355,000 44,462,000 39,862,000 34,132,000 25,663,000 14,614,000 13,481,000 12,232,000 11,297,000 9,926,000 9,226,600 

TURNOVER 137,836,000 129,943,000 98,127,000 82,395,000 69,239,000 60,151,000 64,555,000 61,578,000 41,289,000 25,762,000 19,180,000 16,666,000 15,810,000 13,545,000 11,954,800 

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 

EBIX (Headline Earnings) 15,152,862 22,892,090 15,795,362 14,216,600 10,735,362 5,697,400 7,799,040 9,457,000 7,753,428 4,393,988 2,435,316 2,059,720 2,540,241 2,432,757 1,809,686 

CFO 37,545,000 24,683,000 20,433,000 18,269,000 14,109,000 9,504,000 8,950,000 14,092,000 10,854,000 6,239,000 3,144,000 2,957,000 3,718,000 3,023,000 2,869,100 

Assets (Total) 144,654,000 138,659,000 118,220,000 102,111,000 87,580,000 73,180,000 69,425,000 63,857,000 49,928,000 29,857,000 24,256,000 23,519,000 20,992,000 18,140,000 17,019,900 

REV 137,836,000 129,943,000 98,127,000 82,395,000 69,239,000 60,151,000 64,555,000 61,578,000 41,289,000 25,762,000 19,180,000 16,666,000 15,810,000 13,545,000 11,954,800 

∆REV 7,893,000 31,816,000 15,732,000 13,156,000 9,088,000 -4,404,000 2,977,000 20,289,000 15,527,000 6,582,000 2,514,000 856,000 2,265,000 1,590,200 - 

∆AR 7,896,000 -6,762,000 -1,339,000 -1,542,000 -1,420,000 -806,000 -312,000 1,824,000 -1,913,000 -833,000 -574,000 -572,000 -126,000 -288,000 -262,600 

PPE 76,016,000 71,497,000 68,525,000 57,785,000 54,355,000 44,462,000 39,862,000 34,132,000 25,663,000 14,614,000 13,481,000 12,232,000 11,297,000 9,926,000 9,226,600 

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995 

TA -22,392,138 -1,790,910 -4,637,638 -4,052,400 -3,373,638 -3,806,600 -1,150,960 -4,635,000 -3,100,572 -1,845,012 -708,684 -897,280 -1,177,760 -590,244 - 

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - 

∆REV / Assets (m2) 0.057 0.269 0.154 0.150 0.124 -0.063 0.047 0.406 0.520 0.271 0.107 0.041 0.125 0.093 - 

PPE / Assets (m3) 0.548 0.605 0.671 0.660 0.743 0.640 0.624 0.684 0.860 0.602 0.573 0.583 0.623 0.583 - 

TA/Assets (y) -0.161 -0.015 -0.045 -0.046 -0.046 -0.055 -0.018 -0.093 -0.104 -0.076 -0.030 -0.043 -0.065 -0.035 - 

TA/Assets (y) ABS 0.161 0.015 0.045 0.046 0.046 0.055 0.018 0.093 0.104 0.076 0.030 0.043 0.065 0.035 - 

NDA 0.019 -0.006 0.010 0.009 0.014 0.027 0.018 -0.007 -0.018 -0.004 0.009 0.015 0.011 0.011 - 

DA -0.181 -0.009 -0.055 -0.056 -0.060 -0.082 -0.036 -0.086 -0.086 -0.072 -0.039 -0.058 -0.076 -0.046 - 

DA ABS 0.181 0.009 0.055 0.056 0.060 0.082 0.036 0.086 0.086 0.072 0.039 0.058 0.076 0.046 - 

%DA 112% 62% 121% 120% 131% 149% 198% 93% 83% 95% 131% 135% 117% 133% - 

Summary 2003-2009 1996-2002 
        

Stats 
   

- 

µ TA -0.055 -0.064 K1 K2 K3 ε 
     

3 2 1 b 

µ DA -0.068 -0.066 0.000 -0.083 0.035 -0.068 
 

where K = coefficient 
 

K 0.035 -0.083 0.000 -0.068 

µ TA (ABS) 0.055 0.064 
 

 
 

    
where s = standard error for "k" s 0.181 0.094 0.000 0.108 

µ DA (ABS) 0.068 0.066 
     

where R2 = correlation coefficient R2 8% 0.041 #N/A #N/A 

        
where F = F-statistic (randomness) F 0.494 11.000 #N/A #N/A 

           
Sum of Sq 0.002 0.018 #N/A #N/A 
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5.4 DESCRIPTIVE STATISTICS 

5.4.1 Full Sample 

The table below summarizes the Revenue, Headline Earnings and Assets for the full 

sample (52 companies).  Outliers are defined as data points that are more than two 

standard deviations from the mean value.  There are 3 outliers for the Revenue, 

Headline Earnings and Assets.  The table below shows that the average Total Accruals 

(TA) during 2003-2009 is 0.058, whilst the TA during 1996-2002 is 0.071.  Hence, TA is 

has decreased over time.  The average Discretionary Accruals (DA) during 2003-2009 

is 0.083, whilst the DA during 1996-2002 is 0.076.  Hence, the DA has increased over 

time.  Since TA has decreased and DA has increased, it can be concluded that the 

average DA/TA has also increased.  The table below shows that there are 22 outliers 

(roughly 6% of the data points are more than two standard deviations from the mean 

TA or DA). 

Table 15:  Tabulated Sample Descriptives – Full Sample 

Full Sample 
Rev R 

Million 

Headline 

Earnings 

R Million 

Assets R 

Million 
R2 

µTA 

2003-

2009 

µTA 

1996-

2002 

µDA 

2003-

2009 

µDA 

1996-

2002 

Average 24.0 1.6 24.2 37% 0.058 0.071 0.083 0.076 

Mean 11.5 0.9 11.8 32% 0.046 0.054 0.061 0.060 

Std. Dev. 29.5 2.9 31.5 24% 0.050 0.091 0.086 0.069 

Minimum 0.6 -0.4 1.6 0% 0.000 0.000 0.000 0.000 

Q1 6.5 0.5 7.3 22% 0.023 0.027 0.024 0.025 

Q2 11.5 0.9 11.8 32% 0.046 0.054 0.061 0.060 

Q3 27.6 1.4 31.0 55% 0.076 0.091 0.114 0.115 

Maximum 137.8 15.2 154.8 97% 0.408 1.209 0.625 0.560 

Outliers (Cut-off) 70.5 6.8 74.7 79% 0.147 0.236 0.233 0.199 

Outliers Count  3 2 3 3 22 22 21 13 

Sample Count 52.0 52.0 52.0 52.0 364 319 364 319 

Outliers (% of sample 

count) 
6% 4% 6% 6% 6% 7% 6% 4% 
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Figure 12:  Accruals Range – Full Sample 

 

The graphs above indicate the mean and quartile values for the full sample.  It can be 

seen that the average is above the mean, which means that most outliers have higher 

accrual values than the mean.  There are a few companies that have very high 

revenues and earnings that are affecting the average. 

The graphs below show that the DA fluctuates significantly over time.  The average DA 

seems to peak during 2005 with a steady decrease until 2008.  It is observed that DA 

has increased since 2008.  The fitted line for %DA (DA/TA) has increased since 1992 

and peaked in 2004.  Hence, both DA and %DA has seen a steady increase over the 

past 6 years and peaked around 2004/2005.   

 

Figure 13:  Discretionary Accruals Graph – Full Sample 

 
 

The graphs below show the TA and DA over time for quartiles 1, 2 and 3. 
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Figure 14:  Quartile Discretionary Accruals Graphs – Full Sample 

 

 

5.4.2 Market Capitalisation 

The tables below summarizes the Revenue, Headline Earnings and Assets for mid cap 

(n=36) and large cap (n=16) companies.  The table below shows that the average Total 

Accruals (TA) during 2003-2009 has decreased for both mid cap and large cap 

companies whilst DA has increased.  The correlation coefficient for large cap 

companies is 46% compared to 33% for mid cap companies (refer to discussion in next 

section regarding correlation coefficient for different industries).  It is noted that some 

20% of data points in the large cap sample were outliers, implying that the data does 

not follow classic normal distribution. 

Table 16:  Tabulated Sample Descriptives – Large Cap 

Large Cap 
Rev 

R Million 

Headline 

Earnings 

R Million 

Assets R 

Million 
R2 

µTA 

2003-

2009 

µTA 

1996-

2002 

µDA 

2003-

2009 

µDA 

1996-

2002 

Average 40.2 3.3 40.5 46% 0.056 0.088 0.062 0.057 

Mean 23.3 1.9 31.0 41% 0.046 0.062 0.054 0.045 

Std. Dev. 43.8 4.8 45.8 31% 0.049 0.143 0.050 0.048 

Minimum 0.6 -0.4 2.5 3% 0.001 0.003 0.000 0.001 

Q1 8.1 0.9 11.7 25% 0.018 0.032 0.018 0.020 

Q2 23.3 1.9 31.0 41% 0.046 0.062 0.054 0.045 

Q3 53.0 3.1 45.0 69% 0.070 0.095 0.095 0.076 

Maximum 137.8 15.2 154.8 97% 0.254 1.209 0.186 0.193 

Outliers (Cut-off) 110.9 11.4 122.6 103% 0.144 0.347 0.155 0.140 

Outliers Count  2.0 1.0 1.0 0.0 22 22 21 13 

Sample Count 16.0 16.0 16.0 15.0 112 89 112 89 

Outliers (% of sample 

count) 
13% 6% 6% 0% 20% 25% 19% 15% 
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Table 17:  Tabulated Sample Descriptives – Mid Cap 

Mid Cap 
Rev 

R Million 

Headline 

Earnings 

R Million 

Assets 

R Million 
R2 

µTA 

2003-

2009 

µTA 

1996-

2002 

µDA 

2003-

2009 

µDA 

1996-

2002 

Average 16.6 0.8 16.8 33% 0.059 0.064 0.092 0.083 

Mean 10.3 0.6 9.7 26% 0.047 0.050 0.065 0.064 

Std. Dev. 16.0 0.9 18.7 19% 0.051 0.060 0.096 0.075 

Minimum 0.8 -0.3 1.6 0% 0.000 0.000 0.001 0.000 

Q1 6.1 0.5 6.5 21% 0.023 0.026 0.028 0.028 

Q2 10.3 0.6 9.7 26% 0.047 0.050 0.065 0.064 

Q3 22.3 1.0 16.7 51% 0.080 0.087 0.124 0.123 

Maximum 62.3 5.0 85.0 70% 0.408 0.647 0.625 0.560 

Outliers (Cut-off) 42.3 2.4 47.1 64% 0.149 0.169 0.258 0.214 

Outliers Count 4.0 1.0 2.0 2.0 22.0 22.000 21.000 13.000 

Sample Count 36.0 36.0 36.0 36.0 252 230 252 230 

Outliers (% of sample 

count) 
11% 3% 6% 6% 9% 10% 8% 6% 

 

 

Figure 15:  Accruals Range – Mid and Large Cap 

 

 

The graphs below indicate that the average DA and %DA for the mid cap companies 

are larger that for large cap companies. 
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Figure 16:  Discretionary Accruals Graph – Mid and Large Cap 

 

 

5.4.3 Industries  

The table below presents the average Revenue, Headline Earnings, Assets and 

accruals for the four sector groups.  Except for ICT, the data shows that the assets are 

comparable.  Therefore, the Jones Model for ICT will give lower DA (since divided by 

assets).  Also, the headline earnings for Real Estate are relatively low.  The two 

industries that are most comparable are Industrial & Construction and Retail, since they 

have comparable Revenues, Headline Earnings and Assets.  The data shows that the 

best fit with the Jones’ Model are for Real Estate (58%), followed by ICT (44%).  The 

results below indicate that TA has decreased for all industries (pre vs. post 2003).  The 

average DA has increased for Industrial & Construction and Retail since 2003, whilst 

decreasing for Real Estate and ICT. 

 

Table 18:  Tabulated Sample Descriptives – Industry Breakdown 

Industries (Average) 
Rev 

R Million 

Headline 
Earnings 
R Million 

Assets 
R Million 

R2 
µTA 

2003-
2009 

µTA 
1996-
2002 

µDA 
2003-
2009 

µDA 
1996-
2002 

Industrial and 
Construction 

24.8 1.8 23.2 32% 0.061 0.063 0.074 0.069 

Retail 24.2 1.2 20.3 36% 0.048 0.061 0.093 0.082 

Real Estate 1.6 0.2 20.3 58% 0.060 0.099 0.078 0.079 

ICT 38.3 4.1 49.8 44% 0.096 0.129 0.067 0.075 
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The graphs below show the spread of data for the accruals for all four sector groups.  

The graphs show the high DA and %DA variability for all the sector groups over time. 

Figure 17:  Accruals Range – Industrial Sectors 

 

 

Figure 18:  Discretionary Accruals Graph – Industrial Sectors 
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Figure 19:  Discretionary Accruals Graph – Retail and Construction 

 

The graph above shows that the %DA has steadily increased overtime for Industrial & 

Construction, with a decrease since 2006.  The %DA for Retail has been increasing 

since 1999.  It is interesting to note that the %DA for Industrial & Construction has been 

decreasing since 2006 for Industrial & Construction and increasing for Retail. 

5.5 T-TESTS 

5.5.1 H1:  Earnings Management pre- and post 2003 

H1 aims to assess whether %DA µ1996-2002 > µ2003-2009.  The null hypothesis is: 

H0:  %DA µ1996-2002 - µ2003-2009 < 0 

The table below shows the DA and %DA for the full sample, as well as for the sample 

where the main outliner (MPC) is deleted.  The table shows that for both samples the 

average DA is higher in period “2003-2009” than for the period prior to 2003.  The 

average %DA for full sample is higher in period “1996-2002” than for the period after 

2003.  However, when deleting the outlier, the average %DA is higher in period “2003-

2009”.   
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Table 19:  Average TA and % DA – Full Sample 

Average (Full Sample) µ2003-2009 µ1996-2002 Sample 

DA 0.083 0.076 Full Sample 

DA 0.082 0.075 Excluding Outlier MPC 

%DA 511% 1513% 
Calculated as ABS (DA) divided by ABS 

(TA) – Full Sample 

%DA 511% 340% 
Calculated as ABS (DA) divided by ABS 

(TA) – Excluding outlier for MPC 

 

Two T-tests were performed to assess the impact of the outlier.  The first T-Test was 

for %DA for the full sample; and the second T-test was for %DA when the outlier is 

deleted. 

Full Sample 

A paired T-test (dependent population) was performed for the full sample, assuming 1-

tail and 5% significance.  The statistical tool, NCCS, was used to calculate the T-

statistic and probability values.  An analysis on the full sample produced a probability of 

46% for average DA and 20% for %DA.  Hence, since these probabilities are larger 

than 5%, the null hypothesis cannot be rejected.  Even though the %DA is larger for 

period before 2003, the null hypothesis cannot be rejected as the analysis shows that 

there is only 79.5% chance that H1 is true. 

Table 20:  T-Test – Full Sample (1-tail) 

Type Dependant Population 

Full Sample DA %DA 

Sample Size 52 52 

Sample Mean 0.000 8.683
2
 

Standard Error 0.027 74.663 

Null Hypoth. (Mean Diff) 0.000 0.000 

Alternative Hypothesis > 0 > 0 

Degrees of Freedom 50 50 

t-Test Statistic 0.096 0.839 

p-Value 46.20% 20.28% 

p-Value < 5% No No 

Null Hypoth. @ 5% Level 
Not 

Reject 
Not Reject 

                                                

2
 This is the average of the of all the company differences between %DA µ2003-2009 and %DA1996-2002.  Hence, 

8.68 means that on average the difference between period 1 and period 2 for the companies is 868% 
(including outlier) 
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Figure 20: NCCS T-Test Results (H1) – Full Sample 

 
N = 52 (Full Sample) 

 

 

  Figure 21: NCCS Scatter Plot Results (H1) – Full Sample 

 

    N = 52 (Full Sample) 

     
 

      
 

T-Test For Difference Between Means Section 
 
Alternative  Prob Reject H0 Power Power 
Hypothesis T-Value Level at .050 (Alpha=.05) (Alpha=.01) 
C2-C1<>0 0.8386 0.405611 No 0.130447 0.039211 
C2-C1<0 0.8386 0.797194 No 0.006710 0.000836 
C2-C1>0 0.8386 0.202806 No 0.206861 0.065553 
Tests of Assumptions about Differences Section 
 
Assumption Value Probability Decision(.050) 
Skewness Normality 8.5170 0.000000 Reject normality 
Kurtosis Normality 6.4802 0.000000 Reject normality 
Omnibus Normality 114.5327 0.000000 Reject normality 
Correlation Coefficient 0.017726 
Wilcoxon Signed-Rank Test for Difference in Medians 
 
W Mean Std Dev Number Number Sets Multiplicity 
Sum Ranks of W of W of Zeros of Ties Factor 
521 688.5 109.8032 1 4 24 
 
  Approximation Without Approximation With 
 Exact Probability Continuity Correction Continuity Correction 
Alternative Prob Reject H0  Prob Reject H0  Prob Reject H0
Hypothesis Level at .050 Z-Value Level at .050 Z-Value Level at .050 
X1-X2<>0   1.5255 0.127145 No 1.0000 0.128284 No 
X1-X2<0   -1.5255 0.063573 No -1.5209 0.064142 No 
X1-X2>0   -1.5255 0.936427 No -1.5300 0.936993 No 

0.0

15.0

30.0

45.0

60.0

-100.0 75.0 250.0 425.0 600.0

Histogram of Differences

Differences

C
o

u
n

t

-100.0

75.0

250.0

425.0

600.0

-3.0 -1.5 0.0 1.5 3.0

Normal Probability Plot of Differences

Expected Normals

D
if
fe

re
n

ce
s

0.0

12.5

25.0

37.5

50.0

0.0 150.0 300.0 450.0 600.0

Scatter Plot

C2

C
1

-50.0

25.0

100.0

175.0

250.0

0.0 150.0 300.0 450.0 600.0

Average-Difference Plot

Difference

A
ve

ra
g

e

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Renée Greyvenstein MBA 2009/2010 
# 29621110  

10 November 2010    Page 75 | 

 

Figure 20 presents the %DA summary from the NCSS results for the full sample, which 

illustrates that normality can be rejected.  The results show that the null hypothesis can 

also not be rejected under the Wilcoxon Signed-Rank test. 

The scatter plots for the full sample above also clearly illustrates the large outlier.   

Delete Outlier (MPC) 

H1 aims to assess whether %DA µ1996-2002 > µ2003-2009.  As shown in Table 19, the 

average %DA for period prior to 2003 is smaller than for the period after (which seems 

to rather support H0).  The purpose of this T-test is to assess whether this difference is 

significant. 

If the outlier (i.e. Mr. Price Group Limited) is deleted from the sample, then the 

probability for %DA reduces to 11.2% which means there is 89% likelihood that H0 is 

true. However, since this is not significant at 95%, the null hypothesis is rejected. 

Table 21:  T-Test – Full Sample (minus outlier) 

Full Sample (Delete Outlier) DA %DA 

Sample Size 669 51 

Sample Mean -1.712 -1.593 

Sample Std. Dev.    

Standard Error 0.561 9.265 

Null Hypoth. (Mean Diff) 0.000 0.000 

Alternative Hypothesis > 0 > 0 

Tails 1 1 

Degrees of Freedom 667 49 

t-Test Statistic -3.052 -1.228 

p-Value 0.12% 11.27% 

Null Hypoth. @ 5% Level Reject Not Reject 

 
 

The NCCS results below indicate that the normality can be rejected, and that the null 

hypothesis can be rejected (for n=51, deleted outlier) under the Wilcoxon Signed-Rank 

test. 
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Figure 22: NCCS T-Test Results (H1) – Deleted Outlier 

 
N = 51 (Deleted Outlier) 

 

 
Figure 23: NCCS Scatter Plot Results (H1) – Deleted Outlier 

 
N = 51 (Deleted Outlier) 
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Sensitivities were performed to calculate the effect on probability for H1 should the 

following changes be made to Jones Model: 

• Sensitivity 1: NDA Calculation Based on Event Period Only 

Applying NDA equation [10] only for Event Period (as opposed to over full 

period) changes the probability for H1 to be untrue to 19.85% (instead of 

20.2%). 

• Sensitivity 2: NDA Calculation Based on Estimating Period Only 

Applying NDA equation [10] only for Estimation Period (as opposed to over full 

period) changes the probability for H1 to be untrue to 20.04% (instead of 

20.2%). 

• Sensitivity 3:  NDA Calculation During Event Period and m1-3 calculation 

during Estimating Period 

Basing the regression formula for calculating m1, m2, and m3 on data in 

estimation period only (as opposed to over full period) and applying NDA 

equation [10] only for Event Period (as opposed to over full period), changes 

the probability for H1 to be untrue to 16.45% (instead of 20.2%), which is still 

statistically insignificant. 

• Sensitivity 4:  Deleting outliers 

Section 5.3.2 mentioned that there are 6 notable outliers.  Deleting these 

outliers from the sample reduced the probability from 20.2% to 15.1%, which is 

still insignificant. 

5.5.2 H2:  Mid Cap vs. Large Cap 

H2 aimed to assess whether %DA µMID CAP > µLARGE CAP.  A two-sample T-test was 

performed, assuming 1-tail and 5% significance.  The statistical tool, NCCS, was used 

to calculate the T-statistic and probability values.   

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Renée Greyvenstein MBA 2009/2010 
# 29621110  

10 November 2010    Page 78 | 

 

The analysis on the full sample produced a probability of 46%.  Therefore, the null 

hypothesis cannot be rejected. 

Table 22:  T-Test – Mid vs. Large Cap 

Type: Independent, Unequal Populations Independent, Equal Populations 

Tails: 1 1 

Full Sample (Related) Large Cap Mid Cap Jointly Large Cap Mid Cap Jointly 

Sample Size 16 36 52 16 36 52 

Sample Mean 2.508 12.852 10.344 2.508 12.852 10.344 

Sample Std. Dev. 5.470 171.503 
 

5.470 171.503 
 

Standard Error 

 

28.616 

 

43.123 

Null Hypoth. (Mean Diff) 0.000 0.000 

Alternative Hypothesis > 0 > 0 

Tails 1 1 

Degrees of Freedom 50 50 

t-Test Statistic 0.361 0.240 

p-Value 35.96% 40.57% 

p-Value < 5% No No 

Null Hypoth. @ 5% Level Not Reject Not Reject 

 

 
Figure 24: NCCS T-Test Results (H2)  

 

 

5.5.3 H3:  Retail vs. Industrial Sector 

H3 aimed to assess whether µRETAIL > µINDUSTRIAL & CONSTRUCTION.  A two-sample T-test was 

performed, assuming 1-tail and 5% significance.  The statistical tool, NCCS, was used 

to calculate the T-statistic and probability values.   

The analysis on the full sample produced a probability of 37%.  Therefore, the null 

hypothesis cannot be rejected. 

 

  

Lower, One-Sided, Two-Sample T-Test  (H0: M1 = M2 versus H1: M1 < M2) 
 
    Conclude H1   
Variance   Prob at 5.0% Power Power 
Assumption DF T-Value Level Significance? (Alpha=0.05) (Alpha=0.01) 
Equal 50.00 -0.240 0.4057 No 0.0795 0.0182 
Unequal 35.16 -0.361 0.3600 No 0.0985 0.0239 
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Figure 25: NCCS T-Test Results (H3)  

 

Table 23:  T-Test – Retail vs. Industrial Sector 

Type: Independent, Unequal Populations Independent, Equal Populations 

Tails: 1 1 

Full Sample (Related) Retail Industrial Jointly Retail Industrial Jointly 

Sample Size 25 18 43 25 18 43 

Sample Mean 16.938 3.153 -13.785 16.938 3.153 -13.785 

Sample Std. Dev. 208.764 9.434 
 

208.764 9.434 
 

Standard Error 

 

41.812 

 

49.410 

Null Hypoth. (Mean Diff) 0.000 0.000 

Alternative Hypothesis > 0 > 0 

Tails 1 1 

Degrees of Freedom 24 41 

t-Test Statistic -0.330 -0.279 

p-Value 37.22% 39.08% 

p-Value < 5% No No 

Null Hypoth. @ 5% Level Not Reject Not Reject 

 

5.6 SUMMARY 

The key results are summarised below.  These results are discussed in more detail in 

the next Chapter. 

• The average correlation coefficient (R2) for the full sample is 37%.  R2 for large 

cap is 46% and for mid cap is 33%. 

• Average total accruals have decreased over time (full sample). 

• Discretionary accruals and %DA fluctuate significantly, but seem to gradually 

increase peaking in 2004/ 2005. 

• Discretionary accruals and %DA for mid cap seem to be higher than for large 

cap companies. 

• The data shows that the best fit with the Jones’ Model is for Real Estate (58%), 

followed by ICT (44%).   

Upper, One-Sided, Two-Sample T-Test  (H0: M1 = M2 versus H1: M1 > M2) 
 
    Conclude H1   
Variance   Prob at 5.0% Power Power 
Assumption DF T-Value Level Significance? (Alpha=0.05) (Alpha=0.01) 
Equal 41.00 0.279 0.3908 No 0.0853 0.0199 
Unequal 24.14 0.330 0.3722 No 0.0927 0.0220 
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• The average discretionary accruals have increased for Industrial & Construction 

and Retail since 2003, whilst decreasing for Real Estate and ICT. 

• The %DA for Retail has been increasing since 1996.  It is interesting to note 

that the %DA for Industrial & Construction has been decreasing since 2006 for 

Industrial & Construction and increasing for Retail. 

• The average %DA for full sample is higher in period “1996-2002” than for the 

period after 2003.  However, when deleting the outlier, the average %DA is 

higher in period “2003-2009”.  Based on the T-test for the full sample (n=52, 

probability = 20%), the null hypothesis (H0:  %DA µ1996-2002 - µ2003-2009 < 0) 

cannot be rejected for the full sample as there is only an 80% chance that H1 is 

true.  The same T-test performed when the outlier is deleted, shows that there 

is an 89% chance that H0 is true.  However, in both cases H0 cannot be 

rejected since the findings are not significant at a 5% level. 

• Neither research hypothesis “H2” nor “H3” can be accepted (not significant). 
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Chapter 6 
Discussion 
 

 

 

This chapter discusses the sample and the implementation of the Jones Model, and 

then discusses each of the hypotheses findings of Chapter 5 in more detail. 
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6. DISCUSSION 

This study aimed to examine whether the implementation of King II in South Africa has 

impacted the extent of accrual-based earnings management for medium and large cap 

companies listed on the JSE.  The research also investigated whether certain 

industries use more accrual based earnings management than others. 

The discussion to follow will discuss the relevance of the sample and the Jones Model 

before proceeding to discuss the key findings for the three research hypotheses: 

• Accrual-based earnings management has decreased since 2003 (H1). 

• Mid cap companies engage in more accrual-based earnings management than 

large cap companies (H2). 

• There is a difference in extent of earnings management for certain sectors (H3). 

6.1 SAMPLE 

The population comprised of the top-100 JSE listed companies by market 

capitalisation.  The sample comprised of 66 companies – after deleting Mining and 

Resources companies (18) and Financial Institutions (16).  The sample of 66 was 

further reduced to 52 by deleting companies that had incomplete data (14).  Data from 

approximately 728 firm years were gathered (52 companies x 14 years) for the 

analysis.   

The original Jones Study (Jones, 1991) only had a sample of 23 companies.  The 

actual sample of 52 represents 78% of the targeted sample.   

Companies with incomplete data could suggest poor corporate governance which may 

suggest more earnings management taking place in these companies.  Hence, it could 

be that the sample is more biased towards companies that have less earnings 

management.   
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Overall, the sample seems sufficient for the purposes of this study, though this study 

cannot draw any conclusions on the Mining, Resources or Financial Sectors. 

6.2 JONES MODEL 

The Modified Jones Model [9][10] was used to calculate discretionary accruals.  

Appendix G.f summarises the results for the full sample and gives the correlation 

coefficients (R2) for each company. 

��
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The average correlation coefficient (R2) for the full sample is 37%.  This means that 

37% of the variability in the data can be explained by the Jones Model.  The remaining 

63% can be explained by unknown variables or inherent variability. 

The original Jones study (Jones, 1991) had an average correlation coefficient of 23%. 

Though the 37% correlation is not very high, the relationship is higher than what was 

observed in original Jones study. 

The results further show that R2 for the large cap companies was 46% and for the mid 

cap companies 33%.  The data shows that the best fit with the Jones’ Model is for Real 

Estate (58%), followed by ICT (44%).   

The calculated discretionary accruals depend on the period over which the non-

discretionary accruals are calculated.  For this study, the non-discretionary accruals 

(NDA), see equation [10], were calculated based on the overall period (combined both 

the estimation and event period).  However, various sensitivities were performed to 

assess the impact on the results, should the NDA be based on only the event period or 

only the estimation period.  Neither of the results changed the outcome of the T-tests 

notably (see discussion in section 5.5.1). 

However, a strange finding from the results is that for most cases the Discretionary 

Accruals DA) is higher than the Total Accruals (TA).  Since the total accruals comprise 

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Renée Greyvenstein MBA 2009/2010 
# 29621110  

10 November 2010    Page 84 | 

 

of both DA and NDA, one would expect that DA would always be smaller than total 

accruals.   However, since there seem to be scenarios where NDA can be negative, it 

follows that DA could be larger than total accruals (see equations below).  Little 

discussion of this has been found in other studies. 

�� 	  �� � ��� 	 
�
∆��
� �,��� � ��,�                                                                                                 �12� 

��� 4 ��,56�1 
�
∆��
� �,��� 4 ���,�                                                                                                 �13� 

6.3 HYPOTHESIS 1:  EARNINGS MANAGEMENT DECREASED SINCE 2003 

Hypothesis 1 (H1) aims to test whether accrual-based earnings management has 

decreased since 2003.   

The null hypothesis is defined by: 

H0:  %DA µ1996-2002 - µ2003-2009 < 0 

Figure 26 shows the average discretionary accruals over time for the full sample (see 

more details in Section 5).  The graphs below suggest that the %DA has increased 

over time to around 2005/2005 and decreased thereafter.  It is noted that the DA and 

%DA fluctuate significantly over time.  The decrease since 2004 could be due to a 

variety of factors, including King II, new or revised IFRS / GAAP statements or market 

conditions.    
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Figure 26:  Discretionary Accruals Graph – Full Sample 

 
 

However, since this research does not test for causality, it is not possible to conclude 

from graph above whether this decrease has been due to King II.   

The results in Chapter 5 showed that the average %DA for full sample is higher in 

period “1996-2002” than for the period after 2003.  However, when deleting a single 

outlier, the average %DA is higher in period “2003-2009”.  Based on the T-test for the 

full sample (n=52, probability = 20%), the null hypothesis (H0:  %DA µ1996-2002 - 

µ2003-2009 < 0) cannot be rejected for the full sample as there is only an 80% chance 

that H1 is true.  The same T-test performed when the outlier is deleted, shows that 

there is an 89% chance that H0 is true.  However, in both cases H0 cannot be rejected 

since the findings are not significant at a 5% level.  The null-hypothesis is also rejected 

under the Wilcoxon Signed Rank test.  Therefore, the null hypothesis for H1 cannot be 

rejected. 

This study had several research limitations (see section 4.7).  Though the second T-

test suggests that there is 89% chance that discretionary accruals have increased 

since 2003, it is not possible to conclude whether real earnings management has 

increased, or to what extent King II may have been linked to this increase. 
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Still, the statistical test is not very strong (only 89% certainty) and the data indicates 

large variability in %DA.  The graph above shows that %DA has increased from a level 

of 80% to 160% over 5 years.   

If one assumed that low-levels of earnings management is a proxy for good corporate 

governance, then this finding seems to contradict the evidence from Leuz et al. (2003) 

who ranked South Africa as the fifth lowest earnings management country out of a 

sample of thirty countries. 

6.4 HYPOTHESIS 2:  COMPANY SIZE AND EARNINGS MANAGEMENT 

Hypothesis 2 (H2) aims to test whether mid cap companies engage in more accrual-

based earnings management than large cap companies.  The null hypothesis is 

defined by relationship:     

H0:  %DA µMID CAP - µLARGE CAP < 0 

Figure 27 shows that the %DA for mid cap is higher than for large cap companies – 

suggesting that there could be more earnings management taking place in mid cap 

companies.  The graph also shows high variability over time. 

Figure 27:  Discretionary Accruals Graph – Capitalisation  

 

The T-test presented in section 5.5.2 showed that there was only 40% probability that 

the null hypothesis can be rejected.  From this study it cannot be concluded with 

confidence that mid cap companies have more discretionary earnings management. 
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Firm size could be used as a proxy for information availability in the market.  However, 

since both mid cap and large cap companies are listed on the JSE, one could argue 

that both firms are essentially “large” by definition and do not have much difference in 

their governance structures.  As such, it seems this hypothesis was not well-defined.   

Siregar and Utama (2008) too found inconsistent evidence with regard to impact of firm 

size on earnings management. 

6.5 HYPOTEHEIS 3:  INDUSTRY AND EARNINGS MANAGEMENT 

Hypothesis 3 (H3) aimed to test whether there is a difference in the extent of earnings 

management for certain sectors.  The null hypothesis is defined by the relationship 

below: 

H0:  µRETAIL - µINDUSTRIAL & CONSTRUCTION < 0 

Again, the graph below illustrates that the %DA fluctuates significantly over time.  The 

retail industry seems to show the highest levels of %DA, with ICT the lowest.  However, 

the T-tests performed in section 5.5.3 show only a 37% probability that H0 can be 

rejected.  The higher levels of %DA for retail are not statistically significant and hence, 

the results are inconclusive. 

Figure 28:  Discretionary Accruals Graph – Sectors 
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Beasley et al. (2000) found that the fraudulent techniques vary greatly across these 

industries.  It seems that studies around sector-specific earnings management should 

be custom-designed to accommodate different models and assumptions.  It is 

recommended that future studies in this area focus more on “how” specific industries 

manage earnings; rather than to assess which industries manage earnings most.  

Hence, this study is not able to comment on industry-specific earnings management 

other than the trends mentioned above. 
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Chapter 7 
Conclusion 
 

 

This chapter discusses the key findings, the implications of this research to key 

stakeholders, and recommendations for future research. 
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7. CONCLUSION 

The primary objective of this study was to assess whether accrual based earnings 

management has decreased since the implementation of King II (i.e. 2003).  

Secondary, this study also investigated whether there is more accrual based earnings 

management in mid cap or large cap companies; and whether there are specific sector 

groups that have more earnings management than others. 

The sample excluded companies in Mining, Resources and Financial Sectors and 

therefore findings are not applicable to these companies. 

7.1 KEY FINDINGS 

7.1.1 Earnings Management and King II 

The study found that (n=51) it can be concluded with 89% certainty that the percentage 

discretionary accruals for the period “2003-2009” is higher than for the period “1996-

2002”.  Using discretionary accruals as a proxy for earnings management, it is 

concluded that accrual based earnings management is likely to have increased since 

2003.  However, the cause of this decline could be due to many factors and it cannot 

be concluded that this decline is necessarily due to King II.   

Prior studies have shown that high levels of corporate governance generally serve to 

reduce the levels of opportunistic earnings management. Hence, it is likely that the 

implementation of King II has contributed to the reduction in opportunistic earnings 

management for JSE listed companies.  King II served to highlight the importance for 

transparency of financial reporting which could have served to curtail opportunities 

earnings management.  Also, King II has served to highlight the importance of 

corporate governance to all stakeholders and hopefully served to create a more 

engaged stakeholder community.   

More engagement and scrutiny from stakeholders and shareholders could contribute to 

reducing opportunistic earnings management.  However, the slight increase in earnings 
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management could also be due to other factors, for example stricter accounting 

standards or the implementation of IFRS. 

The results showed that earnings management fluctuates significantly over time, and 

also significantly from company to company.  As such, to look at large samples could 

be misleading.   

South Africa has recently been ranked No.1 in the world for our strength of auditing and 

reporting standards (GCR, 2010), which suggests that one should perhaps expect that 

earnings would decrease over time.  

Unfortunately the results from this study are not statistically significant to confirm 

whether earnings management has increased or decreased.  The large number of 

outliers also challenge the analysis. 

7.1.2 Earnings Management and Market Capitalisation 

Though the results from this study shows that the average %DA is higher for mid cap 

than for large cap companies, the statistical analysis showed that it is not significant.  

Hence, there is no conclusive finding for whether mid cap companies have more 

earnings management than large cap companies. 

The reason why the finding is inconclusive could be because there is not that much 

difference in the corporate governance and reporting of large cap and mid cap 

companies. 

The large cap and mid cap companies used in this sample are essentially the top 100 

companies in South Africa (listed in JSE) by market capitalisation and thus both have 

substantially high turnover and also large number of employees. 

In order to assess the impact of company size on earning management, a better and 

wider definition of what is meant by a “large”, “medium” and “small” company is 

needed.  Possible metrics could include physical locations, turnover and employees. 
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7.1.3 Earnings Management and Industry 

Though the results from this study shows that the average %DA is higher for retail 

companies than for the other sectors, the statistical analysis showed that it is not 

significant.  There is no conclusive finding from this study as to which industry sectors 

engages in the most opportunistic earnings management. 

7.2 IMPLICATIONS FOR STAKEHOLDERS 

Regulators 

The key finding from this study is that earnings management fluctuates significantly 

over time, and also significantly from company to company.  Hence, to look at large 

samples could be misleading.  An in-depth analysis into which companies engage in 

earnings management would require investigations on a more micro level (i.e. at sector 

or company level).  Also, the model used to detect earnings management would need 

to be adapted for the case under investigation, as different industries and companies 

use different means to management earnings. 

Shareholders 

The study did highlight certain companies that had significantly higher %DA than others 

– see graphs to (Figure 6 to Figure 11).  The shareholders of these companies could 

perform further analysis to assess why this is so, or engage directly with the 

management of these companies to discuss the underlying findings. 

Board of Directors 

The Board of Directors of the companies that were found to be outliers (Figure 6 to 

Figure 11) could investigate why their companies had more %DA than their peers. 
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7.3 FUTURE RESEARCH 

The following suggestions are offered for future earnings management research in 

South Africa: 

• This research employed only one metric (i.e. Discretionary Accruals) and one 

model (i.e. The Modified Jones Model) to evaluate for opportunistic earnings 

management.  Future research could assess multiple metrics (e.g. revenues, 

EBIT, capital expenditures, assets, debt or various non-financial measures) and 

multiple accrual models (see section 2.6) to test for earnings management.   

• As suggested by Siregar et al. (2008), future research could develop a better 

discretionary-accrual model. It could develop a specific model for each industry, 

so that different industry characteristics that influence discretionary accruals 

could be captured in the model.   Such a model could be used to identify 

different earnings management patterns in each industry. 

• The calculation of total accruals (from which DA is derived) is based on 

headline earnings.  The changes in IFRS imply that companies may not have 

consistently applied the GAAP definition of headline earnings.  Future research 

could duplicate this study, but look at different means of calculating total 

accruals (e.g. use of balance sheet information vs. cash flow statement). 

• Future research could focus on whether large, medium or small companies 

engage in more earnings management.  A wider and better definition of what a 

“large”, “medium” and “small” company is can be developed.  

• The sample excludes financial services and mining and resources.  Further 

research could assess if the Financial Services and/or Mining and Resources 

sector engage in earnings management and how. 

• This study did not analyse other events that may have triggered a change in 

earnings management over the period 1996-2009.  The increase in DA may 
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well be due to real and acceptable earnings management.  Further research 

could look at factors that influence earnings management in South Africa over 

time e.g. change in accounting standards or statements. 
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APPENDICES 

A. ACCOUNTING SCANDALS 

Table 24:  Accounting Scandals (Source Forbes Website) 

Company  When Scandal 

Went Public  

Allegations  Company Comment  

Adelphia 

Communicati

ons  

April 2002  Founding Rigas family collected $3.1 billion in 

off-balance-sheet loans backed by Adelphia; 

overstated results by inflating capital expenses 

and hiding debt.  

Did not return repeated calls for 

comment.  

AOL Time 

Warner 

July 2002  As the ad market faltered and AOL's purchase 

of Time Warner loomed, AOL inflated sales by 

booking barter deals and ads it sold on behalf 

of others as revenue to keep its growth rate up 

and seal the deal. AOL also boosted sales via 

"round-trip" deals with advertisers and 

suppliers.  

No comment.  

Arthur 

Andersen  

November 

2001  

Shredding documents related to audit client 

Enron after the SEC launched an inquiry into 

Enron  

Did not return repeated calls for 

comment.  

Bristol-Myers 

Squibb 

July 2002  Inflated its 2001 revenue by $1.5 billion by 

"channel stuffing," or forcing wholesalers to 

accept more inventory than they can sell to get 

it off the manufacturer's books  

Bristol will continue to cooperate 

fully with the SEC. We believe that 

the accounting treatment of the 

domestic wholesaler inventory 

buildup has been completely 

appropriate.  

CMS Energy May 2002  Executing "round-trip" trades to artificially boost 

energy trading volume  

No comment.  

Duke Energy July 2002  Engaged in 23 "round-trip" trades to boost 

trading volumes and revenue.  

Although the effect [of these trades] 

on the company's financial 

statements was immaterial, we 

consider improper trades in conflict 

with the company's policies. To 

address this we have made 

changes to our organization, 

personnel and procedures.  

Dynegy May 2002  Executing "round-trip" trades to artificially boost 

energy trading volume and cash flow  

Dynegy believes that it has not 

executed any simultaneous buy-

and-sell trades for the purpose of 

artificially increasing its trading 

volume or revenue.  

El Paso May 2002  Executing "round-trip" trades to artificially boost 

energy trading volume  

There have been no allegations or 

accusations, only requests for 

information. The company has 

confirmed in multiple affidavits that 

it did not engage in "round-trip" 

trades to artificially inflate volume or 

revenue.  

Enron October 2001  Boosted profits and hid debts totaling over $1 

billion by improperly using off-the-books 

partnerships; manipulated the Texas power 

market; bribed foreign governments to win 

contracts abroad; manipulated California 

energy market  

No comment.  
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Global 

Crossing 

February 2002  Engaged in network capacity "swaps" with 

other carriers to inflate revenue; shredded 

documents related to accounting practices  

No comment.  

Halliburton May 2002  Improperly booked $100 million in annual 

construction cost overruns before customers 

agreed to pay for them.  

Halliburton follows the guidelines 

set by experts, including GAAP 

(generally accepted accounting 

principles).  

Homestore.c

om 

January 2002  Inflating sales by booking barter transactions as 

revenue.  

No comment.  

Kmart January 2002  Anonymous letters from people claiming to be 

Kmart employees allege that the company's 

accounting practices intended to mislead 

investors about its financial health.  

Did not return repeated calls for 

comment.  

Merck July 2002  Recorded $12.4 billion in consumer-to-

pharmacy co-payments that Merck never 

collected.  

Our accounting practices accurately 

reflect the results of Medco's 

business and are in accordance 

with GAAP. Recognizing retail co-

payments has no impact on Merck's 

net income or earnings per share.  

Mirant July 2002  The company said it may have overstated 

various assets and liabilities.  

This is an informal inquiry, and we 

will cooperate fully with this request 

for information.  

Nicor Energy, 

LLC 

July 2002  Independent audit uncovered accounting 

problems that boosted revenue and 

underestimated expenses.  

Our focus now is to stabilize this 

venture and put some certainty to 

its financial results. The company is 

evaluating its continued 

involvement in this venture.  

Peregrine 

Systems 

May 2002  Overstated $100 million in sales by improperly 

recognizing revenue from third-party resellers  

We have been and will continue to 

cooperate with the SEC and the 

Congressional committee.  

Qwest 

Communicati

ons 

International 

February 2002  Inflated revenue using network capacity 

"swaps" and improper accounting for long-term 

deals.  

We are continuing to cooperate fully 

with the investigations.  

Reliant 

Energy 

May 2002  Engaging in "round-trip" trades to boost trading 

volumes and revenue.  

We're cooperating with the 

investigations.  

Tyco May 2002  Ex-CEO L. Dennis Kozlowski indicted for tax 

evasion. SEC investigating whether the 

company was aware of his actions, possible 

improper use of company funds and related-

party transactions, as well as improper merger 

accounting practices.  

The company is conducting an 

internal investigation and we cannot 

comment on its specifics, but we 

will file an 8-K on the initial results 

around Sept. 15.  

WorldCom March 2002  Overstated cash flow by booking $3.8 billion in 

operating expenses as capital expenses; gave 

founder Bernard Ebbers $400 million in off-the-

books loans.  

WorldCom is continuing to 

cooperate with all ongoing 

investigations.  

Xerox June 2000  Falsifying financial results for five years, 

boosting income by $1.5 billion  

We chose to settle with the SEC in 

April so we can put the matter 

behind us. We have restated our 

financials and certified our 

financials for the new SEC 

requirements.  

Editor's Note: The Corporate Scandal Sheet ceased being updated as of September 2002. 

Source:  Forbes Website (http://www.forbes.com/2002/07/25/accountingtracker.html) 
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B. JSE TOP-100 

Table 25:  JSE Top-100 Market Capitalisation  

 
Company 

Market  
Capitalisation 

(ShareData, 2010) 
 

Sector 

1  British American Tobacco plc R 525,472 m    Industrial & Construction 

2  BHP Billiton Plc R 471,257 m    Mining & Resources 

3  Anglo American plc R 369,306 m  Large Cap Mining & Resources 

4  SABMiller plc R 367,441 m  Large Cap Industrial & Construction 

5  MTN Group Ltd R 210,236 m  Large Cap ITC 

6  Anglo Platinum Ltd R 183,432 m  Large Cap Mining & Resources 

7  Standard Bank Group Ltd R 180,395 m  Large Cap Financial 

8  Sasol Ltd R 179,177 m  Large Cap Industrial & Construction 

9  Compagnie Financière Richemont  R 145,899 m  Large Cap Retail & Services 

10  Impala Platinum Holdings Ltd R 116,867 m  Large Cap Mining & Resources 

11  Naspers Ltd R 116,388 m  Large Cap Retail & Services 

12  FirstRand Ltd  114,905 m  Large Cap Financial 

13  Kumba Iron Ore Ltd R 110,612 m  Large Cap Mining & Resources 

14  AngloGold Ashanti Ltd R 109,552 m  Large Cap Mining & Resources 

15  Absa Group Ltd R 96,958 m  Large Cap Financial 

16  Vodacom Group Ltd R 91,866 m  Large Cap ITC 

17  Old Mutual plc R 73,235 m  Large Cap Financial 

18  Gold Fields Ltd R 67,758 m  Large Cap Mining & Resources 

19  Nedbank Group Ltd R 67,610 m  Large Cap Financial 

20  Sanlam Ltd  50,127 m  Large Cap Financial 

21  Shoprite Holdings Ltd R 48,915 m  Large Cap Retail & Services 

22  Remgro Ltd R 46,706 m  Large Cap Industrial & Constructio 

23  The Bidvest Group Ltd R 45,064 m  Large Cap Retail & Service 

24  RMB Holdings Ltd R 41,110 m  Large Cap Financial 

25  Exxaro Resources Ltd R 39,337 m  Large Cap Mining & Resources 

26  African Rainbow Minerals Ltd R 34,913 m  Large Cap Mining & Resources 

27  Lonmin plc R 33,464 m  Large Cap Mining & Resources 

28  Tiger Brands Ltd R 33,355 m  Large Cap Retail & Services 

29  Harmony Gold Mining Company Ltd R 33,338 m  Large Cap Mining & Resources 

30  Aspen Pharmacare Holdings Ltd R 33,325 m  Large Cap Retail & Services 

31  ArcelorMittal South Africa Ltd R 32,094 m  Large Cap Industrial & Construction 

32  Investec plc R 28,719 m  Large Cap Financial 

33  Steinhoff International Holdings Ltd R 28,275 m  Large Cap Retail & Services 

34  African Bank Investments Ltd R 27,193 m  Large Cap Financial 

33  Truworths International Ltd R 25,629 m  Large Cap Retail & Services 

36  Massmart Holdings Ltd R 25,046 m  Large Cap Retail & Services 

37  Growthpoint Properties Ltd R 24,621 m  Large Cap Real Estate 

38  Dimension Data Holdings plc R 24,201 m  Large Cap ITC 

39  Capital Shopping Centres Group PLC R 23,607 m  Large Cap Retail & Services 

40  Reinet Investments SCA R 22,259 m  Large Cap Financial 

41  Pick n Pay Stores Ltd R 21,450 m  Mid Cap Retail & Service 

42  Woolworths Holdings Ltd R 21,186 m  Mid Cap Retail & Services 

43  Liberty Holdings Ltd R 20,911 m  Mid Cap Financial 

44  Discovery Holdings Ltd R 20,837 m  Mid Cap Financial 

45  Redefine Properties Ltd R 20,580 m  Mid Cap Real Estate 

46  Imperial Holdings Ltd R 20,213 m  Mid Cap Retail & Services 

47  Assore Ltd R 20,103 m  Mid Cap Mining & Resources 

48  Netcare Ltd R 19,325 m  Mid Cap Retail & Services 

49  Investec Ltd R 18,059 m  Mid Cap Financial 

50  Pretoria Portland Cement Company Ltd R 17,908 m  Mid Cap Industrial & Construction 

51  Sappi Ltd R 17,773 m  Mid Cap Industrial & Construction 

52  Telkom SA Ltd R 17,290 m  Mid Cap ITC 
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53  Mondi plc R 17,088 m  Mid Cap Industrial & Construction 

54  Foschini Ltd R 16,397 m  Mid Cap Retail & Services 

55  Northam Platinum Ltd R 15,850 m  Mid Cap Mining & Resources 

56  Medi-Clinic Corporation Ltd R 15,122 m  Mid Cap Retail & Services 

57  Distell Group Ltd R 14,528 m  Mid Cap Industrial & Construction 

58  The SPAR Group Ltd R 14,223 m  Mid Cap Retail & Services 

59  Life Healthcare Group Holdings Ltd R 13,934 m  Mid Cap Retail & Services 

60  Illovo Sugar Ltd R 13,391 m  Mid Cap Retail & Services 

61  Santam Ltd R 13,367 m  Mid Cap Financial 

62  Aveng Ltd R 13,088 m  Mid Cap Industrial & Construction 

63  Murray & Roberts Holdings Ltd R 12,957 m  Mid Cap Industrial & Construction 

64  Nampak Ltd R 12,609 m  Mid Cap Industrial & Construction 

65  Mr Price Group Ltd R 12,210 m  Mid Cap Retail & Services 

66  Uranium One Inc R 12,101 m  Mid Cap Mining & Resources 

67  Aquarius Platinum Ltd R 12,040 m  Mid Cap Mining & Resources 

68  Reunert Ltd R 11,551 m  Mid Cap Industrial & Construction 

69  Tongaat Hulett Ltd R 11,085 m  Mid Cap Retail & Services 

70  Clicks Group Ltd R 10,375 m  Mid Cap Retail & Services 

71  Hosken Consolidated Investments Ltd R 10,192 m  Mid Cap Financial 

72  Adcock Ingram Holdings Ltd R 10,155 m  Mid Cap Retail & Services 

73  Capitec Bank Holdings Ltd R 9,995 m  Mid Cap Financial 

74  Barloworld Ltd R 9,963 m  Mid Cap Industrial & Construction 

75  Pick n Pay Holdings Ltd R 9,807 m  Mid Cap Retail & Services 

76  Mvelaphanda Resources Ltd R 9,569 m  Mid Cap Mining & Resources 

77  Metropolitan Holdings Ltd R 9,230 m  Mid Cap Retail & Services 

78  Sun International Ltd R 9,221 m  Mid Cap Retail & Services 

79  Evraz Highveld Steel and Vanadium Ltd R 8,626 m  Mid Cap Industrial & Construction 

80  Hyprop Investments Ltd R 8,555 m  Mid Cap Real Estate 

81  Pioneer Food Group Ltd R 8,349 m  Mid Cap Retail & Services 

82  Pangbourne Properties Ltd R 8,322 m  Mid Cap Real Estate 

83  Allied Electronics Corporation Ltd R 8,298 m  Mid Cap Industrial & Construction 

84  Capital & Counties Properties PLC R 8,084 m  Mid Cap Real Estate 

85  AECI Ltd R 7,906 m  Mid Cap Industrial & Construction 

86  AVI Ltd R 7,904 m  Mid Cap Retail & Services 

87  JD Group Ltd R 7,587 m  Mid Cap Retail & Services 

88  African Oxygen Ltd  R 7,577 m  Mid Cap Industrial & Construction 

89  Grindrod Ltd R 7,570 m  Mid Cap Industrial & Construction 

90  Resilient Property Income Fund Ltd R 7,402 m  Mid Cap Real Estate 

91  Optimum Coal Holdings Ltd R 7,365 m  Mid Cap Mining & Resources 

92  Wilson Bayly Holmes - Ovcon Ltd R 7,089 m  Mid Cap Industrial & Construction 

93  Mondi Ltd R 7,073 m  Mid Cap Industrial & Construction 

94  Coal of Africa Ltd R 6,844 m  Mid Cap Mining & Resources 

93  Fountainhead Property Trust R 6,504 m  Mid Cap Real Estate 

96  Allied Technologies Ltd R 6,491 m  Mid Cap ITC 

97  Trencor Ltd R 6,486 m  Mid Cap Retail & Services 

98  Emira Property Fund R 6,366 m  Mid Cap Real Estate 

99 
 Caxton and CTP Publishers and Printers 

Ltd 

R 6,327 m  Mid Cap Retail & Services 

100  Datatec Ltd R 6,242 m  Mid Cap ITC 
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Table 26:  Company Count per Sector  

Sector Large Cap Count Mid Cap Count Total Count 

Retail & Services R 525,503 m  10 R 263,977 m  21 R 789,480 m  31 

Mining & Resources R 1,569,836 m  11 R 83,872 m  7 R 1,653,708 m  18 

Industrial & Construction R 1,150,890 m  5 R 181,604 m  16 R 1,332,494 m  21 

Real Estate R 24,621 m  1 R 65,813 m  7 R 90,434 m  8 

Financial R 702,511 m  10 R 93,361 m  6 R 795,872 m  16 

ICT R 326,303 m  3 R 30,023 m  3 R 356,326 m  6 

Total R 4,299,664 m  40 R 718,650 m  60 R 5,018,314 m  100 
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C. SOFTWARE FILE REFERE

A Compact Disc has been issued to GIBS that includes all 

McGreggor data used, the calculation spreadsheets used to produce results and the 

final report. 
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D. POPULATION RAW DATA (STANDARDIZED FINANCIAL 

STATEMENTS) 
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E. INDIVIDUAL COMPANY RESULTS 
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F. FULL SAMPLE RESULTS 
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G. RESULTS BY MID AND LARGE CAP 
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H. RESULTS BY SECTOR GROUPS 
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I. END NOTES 

 
                                                

i Date not stated in paper. 
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 1 of 56

2009 2009 2009 2009 2009 2009 2009 2009 2009 2009 2009 2008 2008 2008 2008 2008 2008 2008 2008 2008 2008 2008

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - HEADLINE INTANGIBLE 

ASSETS

SHARES IN ISSUE 

WEIGHTED 

AVERAGE

TOTAL ASSETS TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - HEADLINE INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL ASSETS TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

S SOL SASOL LIMITED                                          37,545,000 48,208,000 805,000 7,896,000 33,951,000 25,420 9,918,000 596,100 133,931,000 76,016,000 137,836,000 24,683,000 35,948,000 874,000 -6,762,000 40,417,000 38,090 7,433,000 601,000 130,352,000 71,497,000 129,943,000

S BVT THE BIDVEST GROUP LIMITED                              4,294,678 6,543,003 3,966,950 482,383 6,978,708 9,300 512,286 301,462 33,626,545 10,093,907 112,427,831 3,668,499 6,086,695 4,556,137 -1,843,255 6,990,847 10,680 486,471 303,159 36,421,480 10,210,781 110,477,551

S MTN MTN GROUP LIMITED                                      39,663,000 49,632,000 24,756,000 2,539,000 47,471,000 8,032 11,308,000 1,851,260 118,743,000 67,541,000 111,947,000 36,772,000 44,836,000 31,914,000 -1,677,000 50,379,000 8,365 13,872,000 1,865,299 123,021,000 64,193,000 102,526,000

S TKG TELKOM SA LIMITED                                      14,768,000 20,394,000 2,960,000 -812,000 15,959,000 9,946 10,169,000 500,701 71,844,000 52,340,000 62,278,000 16,335,000 21,313,000 3,255,000 -784,000 21,376,000 16,348 5,213,000 509,595 61,290,000 46,815,000 56,285,000

S SHP SHOPRITE HOLDINGS LIMITED                              2,729,642 3,443,310 91,216 -89,157 3,962,670 4,011 263,218 504,030 16,064,963 5,364,755 59,318,559 2,823,132 3,293,091 94,067 -133,276 3,180,870 3,099 225,758 507,320 14,262,027 4,610,317 47,651,548

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    2,734,636 3,927,945 7,195,513 -990,817 7,228,416 2,529 11,679,815 1,275,841 35,107,542 11,449,491 50,868,641 4,350,618 5,496,275 8,300,991 -122,271 6,177,096 2,635 12,925,604 1,280,541 34,100,565 11,635,366 45,045,885

S BAW BARLOWORLD LIMITED                                     2,852,000 4,303,000 2,319,000 2,195,000 4,346,000 2,825 287,000 208,518 26,780,000 11,571,000 43,353,000 1,968,000 3,590,000 2,421,000 -900,000 5,427,000 6,140 216,000 204,559 30,802,000 12,434,000 48,730,000

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    1,561,300 2,615,300 490,300 -263,100 4,194,900 6,830 81,800 294,456 18,964,300 6,072,100 35,368,400 3,133,800 3,608,600 488,100 -151,200 3,575,700 5,620 90,000 296,938 16,930,000 4,565,700 28,175,500

S NPN NASPERS LIMITED                                        4,057,479 6,060,770 15,719,020 -823,843 10,890,551 8,270 5,659,785 371,004 32,307,814 4,809,985 27,634,343 4,545,768 5,609,961 20,836,781 -388,437 6,735,225 10,760 3,424,540 353,622 31,916,175 4,863,915 22,841,127

S ACL ARCELORMITTAL SA LIMITED                               3,411,000 4,265,000 0 -18,000 1,020,000 -1,040 110,000 423,050 30,674,000 15,824,000 25,598,000 7,926,000 10,751,000 0 253,000 14,501,000 21,280 112,000 445,752 37,323,000 15,876,000 39,914,000

S ATN ALLIED ELECTRONICS CORPORATION LD                      1,291,000 2,062,000 1,867,000 13,000 2,723,000 2,750 570,000 313,713 10,914,000 2,275,000 24,768,000 1,799,000 2,248,000 1,244,000 -736,000 2,509,000 3,750 258,000 285,660 9,281,000 1,264,000 21,431,000

S NTC NETCARE LIMITED                                        1,835,000 4,641,000 14,303,000 -578,000 5,820,000 782 366,000 1,263,000 30,125,000 25,101,000 23,499,000 1,950,000 4,664,000 17,555,000 -644,000 4,929,000 615 355,000 1,261,000 36,113,000 29,741,000 22,298,000

S WHL WOOLWORTHS HOLDINGS LIMITED                            1,586,300 1,719,100 23,000 -215,700 2,460,700 1,093 327,500 788,269 7,720,700 2,057,700 21,175,000 1,091,400 977,000 23,000 -57,400 2,440,900 1,157 296,000 809,873 10,594,700 1,916,600 20,064,900

S NPK NAMPAK LIMITED                                         1,393,400 2,173,700 287,900 203,600 1,686,000 838 101,500 585,858 13,490,100 6,444,000 19,585,600 1,524,700 2,408,400 256,100 -440,600 3,073,900 1,773 217,000 585,301 14,991,400 6,774,800 18,457,500

S SAB SABMILLER PLC                                          2,789,000 4,277,000 8,734,000 -314,000 5,992,000 1,190 3,729,000 1,502,000 18,827,000 7,404,000 18,703,000 2,897,000 4,368,000 15,600,000 -160,000 5,038,000 1,330 4,383,000 1,500,000 15,302,000 9,037,000 21,410,000

S MDC MEDI-CLINIC CORPORATION LIMITED                        1,386,000 3,346,000 2,940,000 -218,000 3,319,000 1,115 3,353,000 559,336 37,378,000 32,479,000 16,351,000 738,000 1,517,000 2,795,000 -390,000 2,061,000 1,445 3,284,000 421,437 35,375,000 30,972,000 9,579,000

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      1,800,618 2,053,187 206,261 680,038 1,562,231 16,108 0 54,787 9,062,737 1,321,807 14,768,807 2,412,905 2,502,011 98,600 -918,932 1,320,643 12,631 0 54,956 7,586,677 1,208,681 10,783,651

S JDG JD GROUP LIMITED                                       53,000 534,000 455,000 -279,000 1,072,000 444 256,000 163,245 8,035,000 756,000 12,922,000 913,000 1,337,000 347,000 538,000 1,139,000 3,010 256,000 169,807 7,943,000 653,000 12,610,000

S CLS CLICKS GROUP LIMITED                                   1,057,495 1,314,990 96,124 -99,543 843,302 1,677 302,313 285,249 3,691,757 829,513 12,175,312 273,819 509,040 85,811 -3,434 762,932 1,344 302,141 298,166 3,122,926 734,485 11,331,296

S REM REMGRO LIMITED                                         2,312,000 2,444,000 347,000 -117,000 43,435,000 9,877 47,000 471,798 41,712,000 3,042,000 11,455,000 4,562,000 4,806,000 345,000 -327,000 6,877,000 16,928 63,000 472,053 61,402,000 2,672,000 9,447,000

S AFE A E C I LIMITED                                        1,452,000 2,112,000 1,063,000 1,029,000 1,180,000 3,460 0 107,031 8,625,000 3,915,000 11,024,000 29,000 507,000 1,013,000 -1,164,000 1,156,000 4,120 0 107,569 9,610,000 2,966,000 14,054,000

S DST DISTELL GROUP LIMITED                                  569,625 1,031,958 7,429 -224,453 1,631,727 4,752 237,256 200,667 7,196,516 1,919,855 10,863,728 369,562 892,348 1,919 -191,452 1,595,688 4,710 37,454 199,974 6,349,739 1,668,183 9,409,597

S RLO REUNERT LIMITED                                        1,667,500 2,037,200 460,600 527,100 1,848,900 6,516 28,600 178,500 7,179,100 559,300 10,270,800 1,119,800 1,474,500 415,300 -192,600 1,771,500 6,519 21,700 177,900 7,206,600 592,700 10,819,900

S MET METROPOLITAN HOLDINGS LIMITED                          -69,000 -2,165,000 154,000 2,081,000 2,021,000 2,250 310,000 529,000 71,090,000 4,085,000 10,240,000 1,459,000 -456,000 209,000 -69,000 -152,000 -528 316,000 521,000 69,062,000 3,895,000 10,405,000

S ALT ALLIED TECHNOLOGIES LIMITED                            590,000 799,000 835,000 -240,000 1,192,000 5,710 287,000 96,530 3,829,000 891,000 9,164,000 921,000 1,013,000 326,000 -261,000 953,000 5,110 83,000 97,040 3,191,000 299,000 8,242,000

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      1,338,800 2,160,600 398,400 -714,500 2,767,300 3,894 4,103,600 357,860 7,992,600 2,373,500 8,736,400 690,496 1,151,756 589,888 -104,426 1,906,348 2,313 3,723,134 351,792 6,534,396 1,744,580 4,881,273

S ILV ILLOVO SUGAR LIMITED                                   1,155,700 1,571,400 0 -113,700 1,648,600 2,116 61,800 350,514 8,858,200 6,381,100 8,601,700 794,900 1,118,200 0 -99,800 1,254,200 1,716 46,400 349,424 7,392,500 4,738,300 6,794,100

S MPC MR PRICE GROUP LIMITED                                 783,153 885,916 776 -125,234 1,081,190 2,519 44,387 247,175 3,222,466 603,299 8,591,258 581,274 756,414 776 -89,675 914,647 2,190 24,695 252,599 2,765,429 566,176 7,203,640

S FOS FOSCHINI LIMITED                                       1,430,200 930,600 40,600 -310,000 2,257,800 5,595 2,600 204,774 8,460,300 981,300 8,089,600 724,300 523,100 27,000 -141,300 2,112,100 5,470 3,800 206,282 6,869,100 847,400 7,668,700

S SUI SUN INTERNATIONAL LIMITED                              1,403,000 2,624,000 89,000 144,000 2,944,000 6,450 293,000 88,492 9,508,000 7,878,000 8,041,000 1,588,000 2,872,000 0 -114,000 2,712,000 5,240 308,000 89,826 8,249,000 6,229,000 7,618,000

S AVI AVI LIMITED                                            539,100 1,051,300 593,700 30,400 1,175,100 1,726 390,600 297,806 4,400,000 1,368,200 7,891,200 382,100 694,500 570,200 -145,600 1,024,700 1,556 523,000 306,082 4,050,200 1,357,600 7,106,100

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    1,728,000 2,614,000 0 -31,000 2,420,000 1,699 53,000 487,287 5,766,000 3,941,000 6,783,000 1,646,000 2,562,000 0 -55,000 2,641,000 2,830 19,000 529,050 4,515,000 2,813,000 6,248,000

S TRU TRUWORTHS INTERNATIONAL LIMITED                        1,252,000 1,415,000 90,000 -206,000 2,231,000 3,376 48,000 425,300 4,320,000 618,000 6,247,000 1,300,000 1,370,000 90,000 -120,000 1,983,000 2,956 53,000 432,000 3,697,000 527,000 5,651,000

S SAP SAPPI LIMITED                                          498,000 584,000 4,000 175,000 369,000 -210 28,000 482,600 7,209,000 4,545,000 5,369,000 428,000 624,000 4,000 -19,000 455,000 940 3,000 228,800 6,061,000 3,992,000 5,863,000

S AFX AFRICAN OXYGEN LIMITED                                 943,000 1,231,000 25,000 277,000 898,000 746 171,000 308,568 5,590,000 2,729,000 4,795,000 366,000 675,000 37,000 -264,000 1,074,000 1,335 193,000 308,568 5,734,000 2,817,000 5,666,000

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    -461,000 95,000 0 -165,000 511,000 1,681 0 99,150 4,897,000 1,884,000 4,252,000 3,474,000 3,868,000 0 -3,000 4,113,000 26,501 0 99,150 5,337,000 1,956,000 9,310,000

S DTC DATATEC LIMITED                                        151,670 194,899 292,033 20,923 176,196 363 68,624 174,154 1,282,585 29,938 4,191,671 32,298 77,415 284,348 -88,049 176,272 456 71,594 166,459 1,499,117 32,220 4,007,932

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     619,800 768,819 0 61,513 1,270,177 1,026 0 465,995 5,733,092 2,064,458 4,028,134 691,983 843,600 0 -49,152 1,026,069 1,352 0 470,990 5,015,530 1,955,742 4,342,732

S DDT DIMENSION DATA HOLDINGS PLC                            251,488 320,317 291,500 46,915 265,235 79 48,102 1,683,829 2,148,314 286,142 3,973,078 292,195 337,317 95,820 -99,334 272,564 71 18,856 1,540,733 2,232,500 251,768 4,510,640

S GRT GROWTHPOINT PROPERTIES LIMITED                         95,000 2,381,000 448,000 76,000 2,660,000 -31 1,285,000 1,409,019 30,678,000 29,235,000 3,430,000 385,000 2,079,000 448,000 -51,000 565,000 -1,194 1,384,000 1,238,460 28,825,000 27,289,000 2,920,000

S TRE TRENCOR LIMITED                                        1,220,000 1,483,000 0 -171,000 1,250,000 1,348 493,000 187,400 11,359,000 7,858,000 2,365,000 1,076,400 1,342,000 0 -60,900 2,095,600 3,844 591,200 187,300 13,865,700 9,198,400 1,920,200

S HYP HYPROP INVESTMENTS LIMITED                             53,088 653,818 0 -20,655 668,779 3,402 0 166,113 10,808,558 8,879,704 803,886 35,396 534,204 0 -902 543,523 4,265 0 166,113 9,488,648 7,716,960 658,674

S RDF REDEFINE PROPERTIES LIMITED                            -252,497 1,021,749 3,248,835 57,834 617,390 604 9,491 1,042,258 22,684,649 18,625,953 770,139 -78,070 680,727 0 -60,550 373,045 190 0 856,002 10,717,411 6,142,132 566,856

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     58,300 332,700 0 -100 -76,200 183 0 497,700 7,048,300 6,208,700 578,900 76,900 308,100 0 22,100 -2,361,500 290 0 361,500 7,530,900 7,109,000 618,200

S PAP PANGBOURNE PROPERTIES LIMITED                          297,156 1,239,891 0 302,938 630,294 -771 0 398,089 12,220,895 10,903,521 1,293,099 -174,660 486,452 0 -240,858 628,812 821 0 329,480 13,793,338 11,895,947 639,165

S TON TONGAAT HULETT LIMITED                                 0 0 0 0 0 0 0 0 0 0 0 685,000 1,128,000 99,000 96,000 1,465,000 5,656 6,000 103,070 9,503,000 5,598,000 7,106,000

S IPL IMPERIAL HOLDINGS LIMITED                              4,053,000 5,753,000 759,000 1,633,000 5,064,000 7,150 142,000 185,500 31,599,000 11,391,000 54,283,000 2,800,000 5,622,000 1,225,000 -93,000 3,769,000 7,180 132,000 185,700 35,821,000 11,926,000 68,383,000

S AEG AVENG LTD                                              2,670,400 3,300,500 1,014,700 -622,300 3,854,200 5,285 78,300 388,038 21,010,000 5,068,100 33,771,700 5,028,800 4,760,000 808,300 -1,404,700 4,034,500 5,914 15,000 387,294 20,504,600 3,607,300 29,621,600

S MSM MASSMART HOLDINGS LIMITED                              1,756,000 2,504,900 1,588,200 -83,700 2,406,300 6,050 159,200 199,533 10,031,000 1,696,600 43,128,700 1,639,400 2,371,600 1,362,300 -53,700 2,562,600 6,630 132,000 198,996 9,733,600 1,393,100 39,783,600

S GND GRINDROD LIMITED                                       664,814 996,640 663,051 -95,104 1,564,537 1,896 167,612 452,278 11,621,523 3,925,696 27,549,273 3,963,325 4,315,256 559,473 604,004 3,189,736 5,117 153,573 453,640 13,077,496 4,540,514 33,727,386

S TBS TIGER BRANDS LIMITED                                   1,947,900 3,228,100 1,083,800 30,500 4,044,900 14,070 585,300 157,012 9,960,000 2,202,700 21,035,900 1,893,900 3,168,800 1,093,300 -491,000 4,323,500 15,240 620,600 157,893 10,873,800 2,369,200 22,815,300

S PIK PICK N PAY STORES LIMITED                              1,970,200 2,573,500 791,800 -521,600 2,439,800 2,082 301,800 471,728 9,531,900 2,999,600 51,932,900 1,060,700 1,595,700 857,500 -293,900 2,154,500 1,988 329,800 454,369 7,972,900 2,771,100 45,380,700

D2 PWK PICK N PAY HOLDINGS LIMITED                            1,969,900 2,573,300 791,800 -522,400 2,439,800 1,041 301,800 514,732 9,531,900 2,999,600 51,932,900 1,061,300 1,596,300 857,500 -293,900 2,154,900 979 329,800 512,645 7,973,800 2,771,100 45,380,700

D2 CFR COMPAGNIE FIN RICHEMONT                                1,168,000 1,311,000 155,000 21,000 1,523,000 206 231,000 559,500 6,720,000 1,150,000 5,427,000 1,163,000 1,293,000 44,000 -24,000 1,725,000 301 188,000 561,100 9,255,000 975,000 5,302,000

D2 FPT Fountainhead Property Trust                            519,590 575,209 0 -8,029 624,774 537 0 996,043 8,001,504 7,621,090 785,120 488,857 525,601 0 -15,226 567,268 496 0 996,043 7,690,816 7,335,119 704,091

D1 VOD VODACOM GROUP LIMITED                                  10,386,800 15,794,700 7,429,600 -1,598,700 17,134,900 4,174 4,364,000 1,487,954 34,719,200 21,844,100 55,187,100 0 0 0 0 0 0 0 0 0 0 0

D1 SPP THE SPAR GROUP LIMITED                                 683,100 1,205,100 245,600 -409,300 1,268,600 4,045 0 169,582 6,272,200 1,425,800 31,962,100 -24,300 217,700 245,600 -686,700 1,090,800 4,057 0 167,667 5,572,600 1,113,600 26,742,200

D1 PFG PIONEER FOOD GROUP LIMITED                             1,465,627 1,897,558 222,625 148,941 1,477,493 3,554 426,284 174,707 7,444,791 3,112,673 16,283,914 86,453 485,095 269,559 -188,649 1,187,759 2,924 409,956 160,160 7,307,089 2,942,686 14,884,376

D1 BTI BRITISH AMERICAN TOBACCO PLC                           3,385,000 4,975,000 11,331,000 30,000 5,265,000 1,441 901,000 1,980,000 13,935,000 3,010,000 14,208,000 3,263,000 4,484,000 11,391,000 19,000 4,552,000 1,148 927,000 1,993,000 14,704,000 3,076,000 12,122,000

D1 MND Mondi Limited                                          682,000 869,000 269,000 170,000 574,000 114 39,000 508,000 5,855,000 4,133,000 5,257,000 585,000 797,000 283,000 106,000 839,000 203 40,000 507,000 5,870,000 3,826,000 6,345,000

D1 MNP Mondi plc                                              682,000 869,000 269,000 170,000 574,000 114 39,000 508,000 5,855,000 4,133,000 5,257,000 585,000 797,000 283,000 106,000 839,000 203 40,000 507,000 5,870,000 3,826,000 6,345,000

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         879,413 1,142,616 29,106 -111,870 1,247,300 4,500 275,134 173,206 3,063,230 599,746 4,005,153 218,394 327,128 13,736 -176,599 577,017 1,956 208,450 172,630 2,478,246 452,019 1,758,808

D1 EMI EMIRA PROPERTY FUND                                    553,331 664,501 0 -10,219 406,197 718 0 491,194 7,813,310 7,718,077 1,082,688 464,752 574,925 0 -6,251 712,609 1,221 0 491,221 7,791,887 7,323,801 944,198

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     -417,798 177,105 0 -290,551 717,746 2,823 26,422 243,266 8,203,723 4,704,303 548,460 -90,144 317,329 0 -77,751 273,277 1,319 26,422 226,752 6,859,442 5,028,422 407,317

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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SLM SANLAM LIMITED                                         6,457,000 -1,905,000 4,020,000 0 8,457,000 2,246 45,000 1,975,800 330,249,000 11,913,000 119,500,000 9,331,000 1,706,000 3,932,000 0 4,698,000 1,354 0 1,995,800 313,264,000 17,015,000 116,006,000

BIL BHP BILLITON PLC                                       19,632,000 25,981,000 398,000 4,894,000 17,568,000 1,056 20,363,000 5,565,000 53,675,000 28,987,000 50,211,000 17,647,000 25,029,000 442,000 -4,787,000 30,652,000 2,753 17,445,000 5,590,000 54,516,000 30,070,000 59,473,000

AMS ANGLO PLATINUM LIMITED                                 4,890,000 5,581,000 0 461,000 7,835,000 2,980 52,973,000 236,901 22,848,000 384,000 36,947,000 17,746,000 19,375,000 0 745,000 22,812,000 56,090 46,176,000 236,754 22,492,000 1,182,000 51,118,000

IMP IMPALA PLATINUM HOLDINGS LIMITED                       7,422,000 9,496,000 1,018,000 1,002,000 10,583,000 10,010 27,897,000 601,100 28,765,000 2,621,000 26,121,000 11,800,000 16,455,000 1,018,000 -578,000 22,436,000 20,650 22,457,000 604,700 38,634,000 2,438,000 37,619,000

KIO KUMBA IRON ORE LIMITED                                 9,103,000 12,622,000 0 14,000 13,696,000 21,820 438,000 318,743 17,218,000 11,130,000 23,408,000 9,807,000 14,519,000 0 -262,000 14,049,000 23,020 460,000 316,141 16,232,000 7,451,000 21,360,000

LBH LIBERTY HOLDINGS LIMITED                               6,763,000 1,397,000 114,000 3,229,000 2,469,000 164 1,096,000 260,222 218,038,000 21,579,000 22,630,000 2,839,000 -1,728,000 114,000 -2,323,000 3,569,000 7,093 1,330,000 156,530 210,198,000 18,999,000 22,986,000

AGL ANGLO AMERICAN PLC                                     3,590,000 5,543,000 2,694,000 -360,000 7,846,000 2,460 14,871,000 1,202,000 38,236,000 20,844,000 20,858,000 7,615,000 10,238,000 2,915,000 80,000 10,033,000 3,780 14,654,000 1,202,000 31,440,000 15,239,000 26,311,000

BLU BLUE LABEL TELECOMS LIMITED                            660,078 739,099 257,495 -307,977 837,679 516 202,830 763,834 3,409,952 105,011 15,281,449 16,205 -43,247 266,242 -252,084 564,909 303 223,544 590,264 2,732,443 69,484 12,545,471

SNT SANTAM LIMITED                                         1,263,000 879,000 126,000 182,000 1,690,000 9,060 17,000 112,800 16,847,000 47,000 15,026,000 706,000 981,000 121,000 -658,000 1,034,000 5,860 34,000 112,500 16,174,000 42,000 14,429,000

GRF GROUP FIVE LIMITED                                     1,658,315 1,799,499 24,859 292,261 1,185,553 5,680 1,007,922 94,670 9,293,565 1,569,932 12,090,236 1,541,273 1,817,254 24,859 -935,196 927,623 4,700 955,442 93,545 8,145,456 1,456,718 8,899,578

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     1,706,012 3,162,550 1,263,883 421,863 2,313,269 2,543 710,460 124,692 15,716,977 9,450,201 11,528,143 1,821,092 2,765,551 852,607 -230,306 3,452,422 5,553 540,149 124,179 14,395,513 6,863,907 8,914,593

SPG SUPER GROUP LIMITED                                    473,404 1,158,479 1,286,038 100,150 -184,262 -1,709 145,840 457,002 7,160,434 3,024,610 11,274,849 527,125 1,141,863 1,574,797 -206,882 1,231,687 119 251,315 357,085 8,725,607 3,652,400 12,413,979

OMN OMNIA HOLDINGS LIMITED                                 -143,000 309,000 325,000 80,000 1,067,000 11,142 192,000 44,316 5,226,000 1,114,000 11,111,000 299,000 551,000 324,000 -381,000 728,000 7,245 193,000 44,132 3,914,000 965,000 7,340,000

ARI AFRICAN RAINBOW MINERALS LIMITED                       4,897,000 6,796,000 0 2,374,000 5,671,000 10,940 4,996,000 211,707 20,470,000 6,729,000 10,094,000 4,484,000 5,196,000 0 -2,252,000 7,781,000 19,060 4,754,000 210,580 20,090,000 4,516,000 12,590,000

ARL ASTRAL FOODS LIMITED                                   442,726 584,243 124,802 36,305 702,365 8,900 8,396 38,048 3,029,062 1,504,338 8,833,638 589,630 772,169 124,802 55,689 652,227 8,400 12,251 38,135 3,008,766 1,462,364 8,184,205

ASR ASSORE LIMITED                                         4,226,107 6,193,235 1,418 1,383,043 5,962,669 137,720 5,013,906 23,714 6,071,615 168,126 8,818,655 3,636,533 3,987,415 1,418 -1,172,830 5,019,403 113,620 3,984,294 26,912 6,075,726 210,306 9,158,937

AFR AFGRI LIMITED                                          940,570 1,607,391 37,676 -701,827 1,365,679 744 260,885 320,721 9,363,105 1,385,275 8,657,279 -52,037 513,836 44,682 -1,020,700 1,124,177 737 220,152 317,361 8,739,699 1,181,564 9,971,728

EQS EQSTRA HOLDINGS LIMITED                                1,350,000 2,096,000 0 322,000 2,465,000 120 9,000 258,400 10,084,000 7,486,000 7,889,000 120,000 244,000 0 -19,000 520,000 407 5,000 258,400 9,998,000 6,903,000 1,741,000

RBW RAINBOW CHICKEN LIMITED                                471,281 569,232 287,444 -124,912 595,943 1,096 0 290,904 3,885,521 1,383,196 6,811,448 438,650 646,609 287,444 -398,052 950,688 1,828 0 288,951 3,541,621 1,243,670 5,955,327

CMH COMBINED MOTOR HOLDINGS LIMITED                        98,934 171,063 123,001 64,684 131,430 246 0 107,470 1,801,751 75,069 6,581,641 179,516 331,697 144,346 8,058 264,551 977 0 107,195 2,067,103 71,717 8,811,995

SSK STEFANUTTI STOCKS HOLDINGS LTD                         1,034,527 1,144,227 1,085,847 -372,482 645,468 1,854 75,697 161,465 3,800,009 763,246 6,212,899 437,703 464,267 151,776 -195,449 260,533 1,037 4,174 130,634 1,640,339 358,129 2,544,923

PAM PALABORA MINING COMPANY LIMITED                        1,108,436 1,339,570 0 -215,100 1,097,125 5,980 2,994,954 48,337 3,108,253 0 5,830,552 661,358 952,103 0 -31,023 1,364,431 14,930 3,417,872 48,337 2,671,941 0 4,604,580

BCX BUSINESS CONNEXION GROUP LIMITED                       120,303 233,054 145,575 96,746 371,655 375 90,200 257,300 2,056,558 361,174 5,496,127 353,811 353,927 154,093 -106,710 345,366 451 103,742 254,806 2,268,274 405,448 4,118,534

ZSA ZURICH INSURANCE COMPANY S A LTD                       61,637 -89,332 2,002 349,623 -222,212 -22,450 17,779 12,180 4,931,975 127,719 5,404,362 449,417 295,614 4,004 111,946 334,478 11,610 127,152 12,180 5,325,268 85,696 5,316,490

DSY DISCOVERY HOLDINGS LIMITED                             1,211,000 1,446,000 0 -594,000 2,042,000 2,247 520,000 551,043 14,172,000 219,000 5,186,000 385,000 498,000 0 -484,000 1,839,000 1,720 243,000 543,016 10,422,000 291,000 4,546,200

CSB CASHBUILD LIMITED                                      152,831 223,577 1,318 6,171 321,956 7,812 20,962 22,709 1,684,815 346,916 5,065,843 401,254 469,508 1,323 -27,273 285,085 7,097 9,951 22,709 1,580,864 278,810 4,043,493

AVU AVUSA LTD                                              335,000 447,000 219,000 -32,000 644,000 2,390 132,000 102,940 2,605,000 353,000 4,955,000 0 0 0 0 0 0 0 0 0 0 0

ADR ADCORP HOLDINGS LIMITED                                176,482 242,473 555,208 -72,533 380,457 2,721 209,087 52,808 929,627 60,652 4,837,123 186,223 263,572 402,980 -75,540 317,312 1,956 182,270 49,122 774,881 58,394 4,430,105

BSR BASIL READ HOLDINGS LIMITED                            413,876 613,952 621,659 -142,739 670,628 3,331 117,896 86,479 3,367,493 1,062,827 4,662,492 637,617 708,971 131,136 -156,182 501,363 2,670 12,771 77,049 2,305,894 816,204 3,474,831

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     284,100 375,800 66,700 181,900 91,100 -32 0 424,500 2,334,000 973,800 4,564,200 170,600 257,100 60,500 -46,600 251,000 284 0 424,500 2,608,300 828,200 4,620,400

IVT INVICTA HOLDINGS LIMITED                               -129,077 222,242 242,491 69,292 869,595 4,340 11,158 71,536 5,678,969 228,997 4,523,535 237,380 429,594 219,087 -341,964 595,586 3,450 11,327 74,007 4,945,641 154,996 3,335,496

HLM HULAMIN LIMITED                                        724,257 961,615 0 364,785 447,910 420 29,874 215,931 6,870,429 4,979,278 4,499,582 -34,321 291,428 0 -46,410 644,645 1,240 29,515 215,669 7,629,300 4,771,674 7,119,973

ABL AFRICAN BANK INVESTMENTS LTD                           4,772,000 5,964,000 5,472,000 -40,000 5,158,000 2,252 906,000 803,700 27,360,000 767,000 4,196,000 3,806,000 4,776,000 5,304,000 52,000 4,085,000 2,116 981,000 717,900 22,706,000 687,000 3,092,000

RBX RAUBEX GROUP LIMITED                                   727,168 964,405 682,481 -84,915 1,003,455 2,917 41,808 181,824 2,697,164 1,215,941 4,162,780 390,072 448,838 155,836 -62,744 508,831 1,801 43,103 162,641 1,826,904 670,837 2,135,778

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    166,143 355,180 153,074 100,872 337,522 817 124,299 175,975 2,049,790 357,489 3,957,256 9,874 171,934 125,192 -178,605 502,267 1,493 122,741 174,771 2,387,621 307,592 3,935,752

ILA ILIAD AFRICA LIMITED                                   142,875 208,002 377,900 69,108 183,439 534 125,175 138,218 1,364,778 111,162 3,920,511 245,727 390,507 455,528 -47,006 441,153 1,767 125,175 141,329 1,592,749 108,861 4,610,920

OML OLD MUTUAL PLC                                         1,786,000 2,216,000 2,729,000 -91,000 4,755,000 39 2,430,000 4,758,000 157,908,000 2,587,000 3,820,000 15,055,000 13,294,000 3,081,000 67,000 4,490,000 122 2,801,000 4,755,000 137,757,000 2,160,000 5,156,000

MVG MVELAPHANDA GROUP LIMITED                              200,590 414,696 730,976 -124,974 689,585 499 129,836 406,665 6,170,653 322,610 3,745,662 208,803 282,412 723,639 -164,466 -1,650,052 -3,626 127,790 416,564 6,402,768 422,156 3,538,918
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MST MUSTEK LIMITED                                         -77,462 12,727 50,640 -9,207 165,598 487 4,267 110,450 1,747,908 181,376 3,481,903 129,299 180,019 50,590 -40,484 217,121 737 0 110,303 1,957,051 177,514 3,420,798

MML METMAR LIMITED                                         21,996 70,798 43,098 -169,023 335,950 1,006 22,706 193,262 846,529 28,114 3,438,714 94,967 113,700 6,192 -49,225 86,442 372 0 184,741 544,755 12,672 2,067,730

MTA METAIR INVESTMENTS LIMITED                             339,170 433,950 0 -29,781 310,187 670 29,514 142,352 1,936,233 657,892 3,342,053 242,878 368,806 10,471 -8,354 269,071 740 29,783 141,707 2,045,217 714,001 4,180,398

OCE OCEANA GROUP LIMITED                                   165,737 297,329 18,774 9,181 533,791 2,794 17,343 99,041 1,637,097 352,170 3,301,288 249,178 323,490 23,544 -9,692 435,094 2,377 21,749 98,721 1,504,803 334,147 3,002,476

APK ASTRAPAK LIMITED                                       366,092 507,087 149,352 13,108 427,510 721 6 118,037 1,889,982 995,704 3,263,089 150,400 261,102 149,054 -74,481 361,899 690 86 117,524 1,885,825 926,092 2,820,875

NHM NORTHAM PLATINUM LIMITED                               725,338 1,389,535 0 132,414 1,110,307 1,722 7,447,674 343,162 1,900,676 67,167 3,186,042 1,546,908 2,199,683 0 -90,402 2,526,145 6,272 1,676,165 238,007 2,443,361 44,641 3,886,137

COM COMAIR LIMITED                                         350,341 387,227 0 6,340 268,606 196 0 400,814 1,700,786 912,043 3,048,782 144,259 187,653 0 -152,298 244,373 154 0 400,740 1,442,429 866,750 2,688,488

GIJ GIJIMA GROUP LIMITED                                   329,153 362,612 56,022 -23,269 256,499 114 77,642 972,782 1,305,946 91,976 3,014,340 57,823 75,007 56,022 -196,252 225,479 117 66,309 964,667 950,566 58,829 2,514,741

SNU SENTULA MINING LIMITED                                 704,279 967,385 423,275 115,076 911,135 1,091 546,334 230,012 3,966,915 2,713,775 2,989,835 218,332 388,829 372,691 -161,469 537,883 -82 419,982 201,699 3,562,561 2,191,258 2,656,039

LEW LEWIS GROUP LIMITED                                    471,900 688,700 0 -460,600 985,000 6,371 0 88,209 4,190,400 229,700 2,980,500 258,600 563,500 0 -440,300 1,054,400 6,898 0 89,583 3,807,900 200,600 2,801,500

SER SEARDEL INVESTMENT CORPORATION LD                      -158,964 -78,464 0 114,687 -160,667 -456 21,490 443,253 2,564,602 988,344 2,883,102 17,009 109,758 0 17,782 -43,013 -1,110 33,283 90,048 2,872,230 1,046,559 3,867,565

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       127,540 183,379 46,011 44,813 175,252 725 8,199 145,382 953,744 86,960 2,833,716 78,215 142,397 45,954 -86,148 165,955 700 7,017 148,411 851,000 56,602 2,496,300

FWD FREEWORLD COATINGS LIMITED                             183,682 394,424 1,893,868 -23,996 433,646 690 794,847 203,872 1,748,829 646,733 2,703,134 214,054 381,989 1,898,141 -11,965 506,262 1,060 795,194 201,136 1,791,448 605,184 2,696,715

BEL BELL EQUIPMENT LIMITED                                 403,300 607,431 0 212,562 -139,701 -2,740 39,873 94,952 2,711,823 520,452 2,640,681 -246,545 -17,659 0 34,640 681,318 3,670 30,309 94,907 3,812,007 532,764 5,458,273

MVL MVELAPHANDA RESOURCES LIMITED                          -574,904 577,872 0 -162,569 1,945,698 16,630 7,083,270 214,510 8,621,931 2,776,976 2,514,294 618,491 135,451 75,869 -60,318 439,304 930 0 209,167 8,462,745 483 0

HDC HUDACO INDUSTRIES LIMITED                              403,857 700,738 117,246 151,990 549,759 8,010 17,636 31,023 3,559,837 90,837 2,420,308 121,719 415,811 131,226 -78,477 659,096 9,640 25,015 30,836 3,695,036 92,211 2,765,661

OAO OANDO PLC                                              392,255 488,119 163,197 62,564 217,292 26 437,964 904,984 1,500,906 465,454 2,283,557 -90,516 -28,083 170,107 -315,714 229,069 83 4,929 904,884 2,021,262 693,489 2,686,544

CCI CIC HOLDINGS LIMITED                                   17,116 34,071 31,991 -16,270 79,515 206 1,782 226,992 570,307 28,761 2,258,977 6,992 15,336 31,366 -31,574 36,400 108 2,292 195,550 444,414 24,766 1,248,739

KEL KELLY GROUP LIMITED                                    72,935 105,466 57,254 3,774 126,633 617 133,461 91,815 410,309 22,022 2,256,968 149,674 176,141 56,446 -25,086 179,430 1,023 93,280 93,557 410,812 17,503 2,232,929

CBH COUNTRY BIRD HOLDINGS LIMITED                          105,832 213,172 916,452 -17,278 215,464 571 10,754 187,099 1,135,399 355,507 2,238,999 -34,724 -8,051 847,177 -90,140 63,718 89 456 187,099 884,087 281,651 1,689,223

GDF GOLD REEF RESORTS LIMITED                              566,425 852,040 1,155,087 -12,891 917,331 1,310 29,543 275,291 3,257,285 2,685,663 2,202,831 592,278 946,846 1,155,087 45,105 948,250 1,305 31,804 274,006 3,224,302 2,667,602 2,172,110

MTX METOREX LIMITED                                        229,826 465,997 233,104 43,067 -1,671,633 239 5,589,964 553,349 1,062,773 0 2,142,917 800,240 915,442 233,104 -109,694 1,183,349 1,317 6,478,146 347,797 1,232,939 0 2,438,519

VOX VOX TELECOM LIMITED                                    134,854 200,986 599,358 41,315 237,080 62 701,174 1,107,244 532,888 131,340 2,082,533 14,627 87,710 597,296 -36,120 150,868 40 733,766 1,004,899 555,128 104,524 1,846,749

ART ARGENT INDUSTRIAL LIMITED                              61,967 141,515 276,238 77,367 257,208 1,268 6,710 89,845 1,675,554 822,509 1,949,368 157,241 220,385 241,791 -39,610 332,906 2,042 8,184 88,959 1,555,188 645,632 1,659,201

SNV SANTOVA LOGISTICS LIMITED                              44,958 63,526 24,299 68,848 31,926 7 1,649 1,235,843 228,120 8,710 1,885,240 16,824 31,744 28,236 2,889 28,911 5 793 1,335,522 296,287 9,498 1,956,021

BSS BSI STEEL LIMITED                                      90,653 164,302 13,442 68,423 162,428 140 4,768 717,575 813,317 212,844 1,856,989 -101,420 -63,813 13,442 -170,432 162,326 149 1,527 660,174 698,911 103,083 1,432,302

MRF MERAFE RESOURCES LIMITED                               166,825 266,703 0 52,100 -72,718 -60 1,879,989 2,459,259 1,523,910 69,475 1,839,169 875,871 929,088 0 -35,207 1,603,519 420 1,773,445 2,456,111 1,980,905 87,740 2,781,304

BDM BUILDMAX LIMITED                                       318,308 449,918 810,578 -89,326 746,219 158 224,117 868,570 2,061,072 1,324,615 1,633,911 5,823 5,434 0 -4,221 7,122 162 0 41,806 73,561 12,288 111,543

FBR FAMOUS BRANDS LIMITED                                  162,421 277,184 437,840 -29,267 317,865 1,590 121,771 94,397 486,831 130,404 1,549,244 132,676 196,559 285,222 8,579 267,497 1,440 122,250 94,121 441,245 110,965 1,190,301

DCT DATACENTRIX HOLDINGS LIMITED                           85,609 132,640 15,596 -49,339 193,443 615 1,542 195,785 572,241 41,275 1,513,322 126,782 164,170 15,596 -25,309 170,426 520 2,144 195,785 507,621 32,018 1,346,971

EXX EXXARO RESOURCES LIMITED                               2,598,000 3,871,000 0 -612,000 3,546,000 7,290 3,980,000 345,000 18,563,000 8,021,000 1,500,900 3,938,000 4,618,000 0 -471,000 4,616,000 10,580 3,967,000 343,000 18,128,000 7,465,000 13,843,000

UCS UCS GROUP LIMITED                                      168,118 241,960 279,597 14,165 228,139 114 83,953 290,147 635,149 97,523 1,498,787 121,648 167,829 311,660 -23,507 232,096 319 118,027 287,560 577,587 76,485 1,225,743

SAN SANYATI HOLDINGS LIMITED                               134,160 172,897 464,407 26,573 187,814 233 0 357,063 771,608 264,426 1,498,712 -65,680 -62,571 497,721 -253,228 105,745 223 0 278,515 600,290 178,032 1,002,458

NWL NU-WORLD HOLDINGS LIMITED                              25,756 35,106 37,991 33,170 47,021 1,431 14,322 21,163 696,243 32,563 1,443,104 -27,417 -13,278 37,991 -66,257 67,624 2,055 14,322 21,697 690,667 35,054 1,961,887

CRM CERAMIC INDUSTRIES LIMITED                             196,865 287,775 4,520 5,525 260,156 5,286 0 17,198 1,435,192 910,749 1,440,198 187,477 279,799 4,520 22,417 371,892 10,560 50 17,206 1,476,039 935,001 1,469,638

PGR PEREGRINE HOLDINGS LIMITED                             -312,067 -52,121 870,107 3,318,503 947,930 339 584,957 215,239 8,429,813 40,369 1,429,881 669,364 747,695 239,987 -141,453 1,161,829 2,227 28,170 207,548 12,292,368 91,677 908,901

ESR ESORFRANKI LIMITED                                     210,267 263,282 280,173 -156,079 405,379 617 113,022 251,780 1,459,818 588,545 1,414,722 133,356 150,227 0 -109,006 216,381 513 94,529 224,560 657,738 262,741 1,017,480

ADH ADVTECH LIMITED                                        250,189 314,791 80,909 -13,523 293,974 401 49,782 399,449 777,297 636,507 1,375,997 223,345 250,510 38,359 -25,133 272,342 402 48,200 386,469 693,861 560,127 1,197,793

VLE VALUE GROUP LIMITED                                    182,025 221,321 0 30,449 232,117 489 20,969 183,360 1,008,058 655,500 1,368,117 156,814 161,552 0 -42,743 159,236 258 14,009 201,550 982,759 628,623 1,164,528

ITE ITALTILE LIMITED                                       339,000 472,000 6,000 -1,000 450,000 324 0 794,550 1,924,000 914,000 1,303,000 192,000 335,000 6,000 -43,000 460,000 344 0 796,333 1,558,000 861,000 1,635,000

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      14,142 130,029 11,666 -8,131 273,731 366 1,416,911 440,111 810,504 389,012 1,262,058 142,503 236,684 11,666 -66,718 248,095 291 1,391,079 439,784 744,315 287,174 994,892

EOH EOH HOLDINGS LIMITED                                   148,339 166,452 209,001 -119,865 134,429 1,219 6,935 64,477 600,207 37,170 1,255,067 59,640 81,493 104,781 -59,059 101,424 968 4,746 63,382 386,511 29,764 950,934

'1TM 1TIME HOLDINGS LIMITED                                 224,205 232,780 1,794 14,224 102,552 394 14,518 210,000 650,012 460,191 1,251,061 44,227 58,872 2,053 -12,207 38,483 5 792 210,000 484,929 385,909 1,049,554

ELR ELB GROUP LIMITED                                      78,514 112,696 0 -61,990 107,855 1,891 0 27,128 852,730 40,215 1,245,817 -3,906 13,906 0 -21,421 125,696 2,432 0 27,454 832,162 43,111 1,096,173

ARH ARB HOLDINGS LIMITED                                   148,768 178,253 0 69,908 133,672 309 194 235,000 653,993 112,447 1,186,659 112,705 183,689 0 -39,121 206,733 471 0 221,325 749,756 94,168 1,343,909

JSE JSE LIMITED                                            354,561 471,240 82,987 -24,707 1,859,397 4,561 299,762 85,140 16,123,541 87,301 1,155,756 496,571 552,423 0 -7,630 2,679,304 4,569 232,763 85,140 16,359,942 84,115 1,071,570

AGI AG INDUSTRIES LIMITED                                  -7,455 33,210 38,425 45,850 -24,017 -728 0 204,261 514,389 124,699 1,128,663 -52,357 21,702 121,522 -8,559 59,941 -154 0 204,149 746,539 196,105 1,222,588

YRK YORK TIMBER HOLDINGS LIMITED                           62,532 220,947 610,352 65,640 -94,766 -2,540 2,984 78,370 2,647,500 1,926,478 1,093,046 87,002 224,424 610,352 -10,606 958,179 10,190 0 52,931 3,048,865 2,087,861 1,520,161

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      138,593 152,851 0 109,887 -64,806 -309 1,645 208,469 525,703 33,768 1,062,878 -142,242 -91,887 1,170 -13,841 3,673 -77 4,596 208,646 769,588 40,861 1,662,931

LON LONMIN PLC                                             -13,000 66,000 113,000 59,000 -148,000 -1,390 2,919,000 174,116 1,180,000 87,000 1,062,000 706,000 947,000 113,000 12,000 1,028,000 4,139 2,765,000 156,311 1,252,000 83,000 2,231,000

CVN CONVERGENET HOLDINGS LIMITED                           61,468 112,035 247,651 -17,614 106,279 49 34,747 825,693 479,196 27,760 1,025,266 43,900 76,452 150,500 -78,427 122,387 62 19,337 685,856 344,518 22,645 923,989

WKF Workforce Holdings Limited                             44,751 65,004 40,657 32,289 37,889 64 6,627 225,630 326,902 10,087 1,018,921 1,216 33,147 45,681 -11,235 47,297 58 4,056 226,630 322,213 12,915 1,138,152

WNH WINHOLD LIMITED                                        24,940 64,763 26,541 18,817 88,269 194 153 125,506 620,151 135,897 994,947 23,419 47,427 26,541 -5,333 92,833 250 2,338 125,506 665,160 128,423 991,915

AET ALERT STEEL HOLDINGS LIMITED                           31,925 70,218 54,665 796 32,152 11 0 248,429 461,854 140,477 977,252 -86,994 -78,434 48,594 -40,914 85,207 208 0 247,846 393,434 51,717 807,095

ELI ELLIES HOLDINGS LIMITED                                -5,275 56,486 217,554 29,976 140,755 264 4,894 246,639 517,327 31,384 976,846 -53,407 -35,414 47,705 -43,916 97,682 306 0 192,683 426,721 26,583 701,942

HWN HOWDEN AFRICA HOLDINGS LIMITED                         82,339 146,060 23,717 3,942 153,885 1,525 32,618 65,729 599,826 64,884 976,332 119,121 147,456 23,717 -51,987 116,988 932 34,497 65,729 414,751 56,393 849,795

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     77,890 112,439 39,938 15,251 90,597 209 0 260,000 236,640 19,394 965,243 -17,018 10,165 29,938 25,518 61,070 86 0 260,000 201,125 10,897 895,204

MIX MIX TELEMATICS LIMITED                                 139,493 226,848 567,158 -9,398 244,067 123 126,187 649,917 396,272 51,755 958,139 86,890 114,928 541,906 -25,091 141,870 119 154,011 440,000 292,596 52,036 504,490

SOH SOUTH OCEAN HOLDINGS LIMITED                           116,137 151,642 323,108 51,198 85,422 241 23,322 156,379 575,801 240,499 957,972 71,390 148,119 323,108 -40,336 232,837 657 26,740 156,379 637,349 248,187 1,136,617

KGM KAGISO MEDIA LIMITED                                   238,878 332,612 185,896 -21,983 387,285 1,267 363,423 133,726 580,251 47,424 946,182 188,167 281,730 147,777 -44,558 361,309 1,197 327,534 133,389 474,028 31,746 841,597

CLI CLIENTELE LIMITED                                      161,696 191,878 220,273 -6,740 222,085 445 31,367 323,500 1,763,942 171,052 938,226 213,140 238,332 220,273 -28,331 214,633 414 3,849 323,500 1,482,708 149,075 784,037

PCN PARACON HOLDINGS LIMITED                               52,338 80,503 126,940 2,573 82,393 170 2,759 332,977 183,706 5,284 926,953 83,346 100,031 104,773 9,207 98,496 190 3,154 372,601 188,043 5,936 916,348

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     -26,653 26,044 0 -68,697 76,641 -15 0 33,003 1,100,557 780,130 909,121 92,011 111,054 0 -9,761 95,138 1,550 0 33,003 811,686 552,446 581,232

DLV DORBYL LIMITED                                         -30,398 -34,170 0 105,970 -239,698 -3,168 0 33,924 512,604 175,419 900,772 -81,143 -100,866 0 9,021 -45,702 -1,439 0 33,924 684,089 195,429 944,586

SAC SA CORPORATE REAL ESTATE FUND                          550,750 666,172 0 54,541 249,250 264 0 2,087,441 9,006,129 8,293,889 853,281 611,275 674,148 0 -52,268 1,530,861 301 0 2,108,051 9,623,695 8,808,958 803,683
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CML CORONATION FUND MANAGERS LIMITED                       221,923 373,387 1,093,309 -53,032 383,978 664 4,000 315,100 20,408,527 15,495 842,030 108,042 328,697 1,093,309 57,032 294,348 529 4,000 321,081 19,607,749 20,684 803,632

SKY SEA KAY HOLDINGS LIMITED                               10,836 69,157 202,167 29,546 123,566 51 244 488,336 734,259 123,628 841,012 -53,783 -38,300 202,167 -312,371 143,205 181 339 473,223 679,657 96,794 649,618

CNL CONTROL INSTRUMENTS GROUP LIMITED                      59,782 77,149 34,065 19,899 19,982 -213 95,461 137,387 380,994 127,770 840,404 -16,366 3,645 36,134 -2,817 -2,060 -460 101,113 137,891 431,713 139,788 1,034,435

CND CONDUIT CAPITAL LIMITED                                68,551 59,444 44,887 11,918 42,441 58 1,553 250,277 694,223 39,093 816,394 29,760 28,924 44,887 18,399 37,467 64 1,759 232,166 1,065,833 39,743 1,461,166

TPC TRANSPACO LIMITED                                      119,670 147,321 3,204 25,899 107,483 1,671 482 27,870 401,986 144,702 802,987 39,827 62,852 3,204 4,501 76,328 913 482 27,579 405,526 143,665 720,179

PHM PHUMELELA GAMING AND LEISURE LTD                       47,959 102,989 3,312 -14,312 129,691 937 500 75,700 491,928 293,549 794,694 117,141 152,040 3,312 -8,880 171,300 1,172 400 76,325 501,180 283,794 2,624,590

PET PETMIN LIMITED                                         225,348 255,120 0 -32,733 244,525 223 251,148 541,354 1,222,182 384,879 788,624 178,654 189,596 0 -101,090 229,882 153 236,494 504,280 1,104,748 358,740 666,879

RAR RARE HOLDINGS LIMITED                                  -25,302 14,204 35,578 -63,881 74,682 310 10,560 88,750 532,375 82,071 786,949 52,524 64,037 35,578 -77,947 42,642 277 8,407 88,750 339,479 55,587 452,214

SBG SIMEKA BUSINESS GROUP LIMITED                          82,974 158,447 408,724 21,109 146,198 111 50,247 520,031 299,661 36,934 752,070 63,922 95,411 320,069 -33,257 98,870 164 46,635 403,241 233,449 24,839 597,396

MMG MICROMEGA HOLDINGS LIMITED                             34,823 55,043 39,322 588 62,792 208 22,112 96,958 343,113 87,291 747,307 47,232 56,596 46,684 -20,087 95,069 403 17,784 97,438 363,141 85,880 843,772

BWK BUILDWORKS GROUP LIMITED                               155,753 191,909 482,595 71,289 139,265 51,055 1,002,270 277,966 745,323 39,533 45,949 102,423 -9,709 83,532 20,656 322,683 196,735 201,344

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     51,231 94,402 45,616 522 89,315 367 0 103,471 484,383 27,867 743,015 28,140 41,968 45,448 -28,787 60,578 490 0 68,404 225,361 27,414 513,572

FRT FARITEC HOLDINGS LIMITED                               -77,226 -42,661 72,752 191,281 -53,565 -496 38,204 258,211 204,167 40,018 731,442 12,964 34,507 104,716 -144,911 54,416 113 38,204 256,399 374,565 42,516 1,041,072

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    74,582 90,490 230,068 -19,830 100,523 401 0 131,517 320,410 103,887 720,957 23,591 31,638 231,510 -36,754 56,134 333 0 101,800 221,919 62,460 224,727

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      114,667 142,930 33,549 -70,754 190,416 260 1,817 362,500 656,616 354,172 702,745 81,085 98,796 16,045 -36,212 113,124 168 0 357,070 470,303 256,964 368,496

BRT BRIMSTONE INVESTMENT CORPORATION LD                    103,780 196,008 12,140 78,050 589,293 1,309 208,532 238,238 5,375,681 324,132 695,838 -132,168 -29,817 0 -39,837 -61,302 -330 0 236,122 3,768,469 58,604 498,682

EXL EXCELLERATE HOLDINGS LIMITED                           50,757 64,813 100,661 9,185 63,365 119 5,486 219,211 342,951 71,506 678,054 39,794 56,200 72,846 -2,744 59,423 132 1,171 219,004 316,835 35,981 587,406

AFT AFRIMAT LIMITED                                        72,587 119,505 101,332 -11,368 137,946 405 15,139 133,480 630,804 382,539 671,005 71,423 114,526 96,395 -977 180,634 704 19,454 131,382 540,015 305,993 602,252

VKE VUKILE PROPERTY FUND LIMITED                           37,443 433,484 76,299 -7,289 426,962 996 0 295,551 4,647,188 4,545,850 666,126 34,650 392,548 76,299 -298 401,539 914 0 295,551 4,460,385 4,331,139 604,524

CLH CITY LODGE HOTELS LIMITED                              259,440 368,231 0 -14,401 321,256 3,635 0 42,647 967,779 765,897 665,029 263,037 364,114 0 -2,223 351,687 5,304 0 42,519 775,592 647,159 599,902

TSX TRANS HEX GROUP LIMITED                                -129,316 -153,553 0 31,291 -430,797 -6,023 482,007 105,699 496,740 47,302 637,961 146,061 189,076 37,096 37,343 172,104 -75 667,285 105,643 806,818 142,572 929,155

MAS MASONITE (AFRICA) LIMITED                              24,805 51,170 0 10,015 64,600 4,860 622 7,124 482,297 274,321 628,746 54,020 60,554 0 -24,189 124,312 11,450 347 7,119 491,810 275,068 617,360

CSP CHEMICAL SPECIALITIES LIMITED                          59,653 83,346 21,203 11,918 68,200 81 14,862 306,932 493,835 244,747 617,461 -41,394 -15,352 22,457 -37,245 61,758 93 7,861 240,164 353,762 62,144 580,239

CPL CAPITAL PROPERTY FUND                                  287,811 390,822 0 14,233 615,923 797 0 668,264 6,150,461 5,231,549 613,661 267,634 293,219 0 -8,650 280,576 446 0 556,375 4,958,068 4,610,398 353,558

HUG HUGE GROUP LIMITED                                     26,227 55,685 215,153 -7,065 29,721 69 1,284 109,089 210,543 59,627 608,539 27,477 25,894 215,153 -17,693 47,877 442 1,102 59,436 171,629 57,287 243,544

BEG BEIGE HOLDINGS LIMITED                                 12,969 24,536 101,218 1,114 60,442 17 5,961 1,672,843 342,826 139,909 599,020 -14,842 -5,762 118,031 -55,977 127,500 23 0 1,332,425 340,829 112,791 454,611

UNI UNIVERSAL INDUSTRIES CORP LTD                          93,234 111,785 177,527 18,367 98,635 114 14,537 448,863 349,581 18,563 587,072 33,793 65,245 177,527 -41,181 116,153 156 16,778 472,369 395,409 15,041 648,188

WEA W G WEARNE LIMITED                                     30,111 76,681 38,186 8,462 60,730 -113 40,045 162,978 718,778 595,169 587,002 57,350 87,150 6,710 -29,518 111,080 269 0 145,484 514,461 390,201 538,805

ASO AUSTRO GROUP LIMITED                                   2,996 81,758 219,465 70,768 108,301 100 0 431,413 461,611 51,064 580,519 -109,665 -71,201 219,969 -71,476 168,237 259 0 428,221 612,778 56,008 715,131

WSL WESCOAL HOLDINGS LIMITED                               28,755 35,535 54,513 -9,028 34,675 142 13,613 129,950 178,849 27,395 570,561 7,709 9,903 32,692 -20,496 20,958 115 4,033 105,450 116,949 14,703 376,088

OLG ONELOGIX GROUP LIMITED                                 75,575 98,985 41,289 28,838 83,468 102 15,081 210,131 313,849 213,406 568,882 42,543 72,738 33,801 -28,652 91,075 136 11,656 210,131 274,692 181,450 512,531

ACP ACUCAP PROPERTIES LIMITED                              -36,532 427,975 106,736 -74,020 568,042 -301 0 136,500 6,490,543 5,361,988 558,332 6,678 342,472 0 3,832 434,820 139 0 111,585 6,622,650 5,656,690 427,594

DGC DIGICORE HOLDINGS LIMITED                              40,700 85,033 168,552 26,788 140,862 359 0 207,057 438,902 103,789 555,675 116,061 183,210 156,901 -52,277 224,811 647 16 213,865 449,998 50,053 661,580

PMV PRIMESERV GROUP LIMITED                                23,196 26,783 10,135 13,356 23,745 105 642 108,980 119,763 4,229 523,501 2,899 5,019 9,605 -16,349 27,329 154 676 114,134 123,767 4,416 539,878

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    70,610 102,675 418,856 -81,498 104,670 184 181,295 182,627 1,082,053 110,643 519,867 3,294 -3,885 0 -6,872 10,040 110 0 97,958 222,703 0 0

GMB GLENRAND M.I.B. LIMITED                                -34,732 -63,068 36,710 -15,544 137,505 115 70,002 226,784 453,228 21,994 505,843 31,267 8,778 44,530 13,036 54,835 -389 74,772 226,526 3,454,474 20,335 505,849

ATR Africa Cellular Towers Limited                         -13,298 -927 33,227 -3,552 90,706 195 366 261,889 448,710 48,035 505,408 -40,054 -43,092 33,227 -98,703 74,423 177 55 254,658 266,102 27,877 352,596

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    -14,387 17,943 0 -68,911 86,541 298 0 200,000 378,981 27,362 502,840 87,133 90,427 0 -11,522 84,213 290 0 200,000 213,746 10,560 450,333

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    42,454 42,401 0 3,138 51,083 1,119 2,720 11,387 253,239 50,569 491,023 40,168 40,428 0 -2,731 60,183 1,815 0 11,387 230,513 44,141 454,126

RTO REX TRUEFORM CLOTHING COMPANY LD                       43,676 43,558 0 3,086 52,159 1,241 2,720 20,352 253,015 50,569 491,023 41,066 41,298 0 -2,731 61,028 1,865 0 20,352 230,006 44,141 454,126

CRG CARGO CARRIERS LIMITED                                 30,329 49,738 0 -5,361 63,440 550 0 19,400 527,778 311,265 488,523 4,009 24,663 0 -19,579 48,841 697 0 19,400 496,711 378,093 419,587

ALM ALLIANCE MINING CORPORATION LIMITED                    73,599 82,660 111,293 -55,497 211,858 1,827 11,358 81,598 436,106 101,520 484,520 41,535 58,015 89,334 -31,962 112,976 1,353 11,854 59,694 175,434 59,951 312,123

TTO TRUSTCO GROUP HOLDINGS LIMITED                         74,732 95,744 0 2,340 111,016 108 186,942 660,197 530,107 187,963 484,514 0 0 0 0 0 0 0 0 0 0 0

DTA DELTA EMD LIMITED                                      238,329 246,563 0 78,310 256,097 3,236 0 49,083 738,930 298,369 478,122 168,285 150,416 0 -64,389 144,615 1,845 0 48,990 873,118 304,032 648,450

BJM BARNARD JACOBS MELLET HOLDINGS LD                      -51,965 -40,927 16,421 2,565,797 71,913 432 3,161 69,336 6,601,662 33,096 474,414 722,599 727,245 15,336 -883,895 105,330 673 322 80,255 9,627,463 22,531 474,569

SDH SECUREDATA HOLDINGS LIMITED                            35,472 56,337 140,394 -2,304 53,172 29 64,418 227,076 150,243 6,859 464,632 37,735 55,180 120,975 6,495 35,783 50 125,587 173,219 138,358 7,495 271,347

KDV KAYDAV GROUP LIMITED                                   28,103 38,701 14,303 -1,550 19,171 23 0 279,416 178,274 35,543 461,236 10,238 25,930 14,303 -7,614 155,169 68 0 295,233 198,147 35,915 440,446

BCF BOWLER METCALF LIMITED                                 72,945 104,584 15,921 -4,572 137,221 727 0 83,723 367,379 164,209 457,995 83,938 109,515 11,059 15,706 107,447 554 0 87,693 344,009 172,219 405,684

LHG LITHA HEALTHCARE GROUP LIMITED                         7,370 30,038 81,468 -15,946 58,408 201 0 180,445 132,171 3,495 450,490 2,615 15,039 81,298 -10,416 33,137 117 0 191,333 90,335 3,286 227,153

PSV PSV HOLDINGS LIMITED                                   -2,561 24,133 117,153 5,537 46,108 70 34,569 235,784 208,937 54,413 430,864 -797 10,780 111,817 -27,045 54,231 80 23,381 200,269 216,471 50,281 298,618

IWE INTERWASTE HOLDINGS LIMITED                            41,215 63,188 49,590 -2,635 72,311 75 185 307,206 414,602 272,448 407,259 48,803 80,739 48,332 7,189 96,685 144 179 272,062 387,159 245,262 471,156

CUL CULLINAN HOLDINGS LIMITED                              -4,061 -1,712 33,593 20,524 50,054 20 26,055 718,355 306,593 64,246 403,949 34,298 43,501 24,070 12,856 39,908 7 27,705 718,355 353,791 68,301 389,939

SKJ SEKUNJALO INVESTMENTS LIMITED                          7,003 18,926 57,642 43,772 68,574 16 25,244 489,073 608,788 162,000 403,286 33,238 54,608 98,436 -34,865 63,725 39 54,915 484,984 695,874 195,535 637,447

COL COLLIERS S A HOLDINGS LIMITED                          -3,868 6,007 865 -5,636 7,552 -129 0 55,815 306,644 240,504 386,372 -16,574 -2,052 0 -11,905 15,723 60 0 55,914 290,821 232,775 325,348

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     12,222 35,103 37,691 1,974 30,038 104 5 103,255 201,917 68,040 375,512 2,436 10,942 14,209 -20,423 49,512 292 10 103,102 219,993 56,915 314,898

MFL METROFILE HOLDINGS LIMITED                             70,973 116,590 160,499 -5,342 114,633 107 0 393,997 340,448 249,868 371,097 55,489 111,109 160,499 -2,827 130,853 144 0 393,997 309,715 205,559 329,935

SPS SPESCOM LIMITED                                        39,199 43,036 0 15,386 48,085 121 23,235 72,231 193,867 58,227 358,564 39,872 47,168 0 60,211 42,533 103 18,952 72,231 181,811 46,343 358,196

PMM PREMIUM PROPERTIES LIMITED                             4,065 193,530 0 -2,152 211,799 -38 0 130,106 2,850,584 2,629,258 344,743 51,726 197,402 0 -1,010 174,623 -23 0 122,645 2,551,812 2,370,029 274,249

RAC RACEC GROUP LIMITED                                    9,087 24,095 7,566 19,985 1,690 -123 2,886 104,129 168,667 60,265 344,647 -6,313 5,233 3,507 -2,274 36,554 160 3,450 99,200 182,273 56,335 383,841

DLG DIALOGUE GROUP HOLDINGS LIMITED                        785 11,749 45,980 4,601 -41,338 -288 4,426 299,075 172,930 58,862 343,988 5,712 6,819 42,441 14,549 -1,841 -97 5,853 291,151 200,742 75,367 370,337

BIK BRIKOR LIMITED                                         -2,205 16,923 77,037 -2,631 17,962 -38 19,448 622,673 590,853 458,119 339,335 25,921 60,279 27,207 -6,869 121,111 119 30 560,228 498,730 299,832 311,908

NCS NICTUS BEPERK                                          116,125 117,337 1,647 -18,545 15,083 190 478 52,912 611,590 57,350 337,954 29,200 24,682 1,647 -38,591 13,692 130 582 51,664 441,723 53,697 243,585

CDZ CADIZ HOLDINGS LIMITED                                 118,623 142,227 274,907 324,824 132,651 332 2,427 220,195 1,710,566 5,690 334,616 89,715 128,841 277,343 -43,223 201,465 593 19,113 217,043 1,085,538 7,030 451,407

SUR SPUR CORPORATION LTD                                   87,250 115,739 5,994 2,277 119,801 847 273,976 87,942 246,084 84,429 326,774 83,867 103,778 7,262 -704 101,776 765 274,605 88,156 252,977 98,890 295,838

TFX Top Fix Holdings Limited                               8,439 15,762 58,014 -24,620 45,648 110 0 203,182 209,565 120,493 322,500 3,555 14,631 58,014 -15,212 33,316 83 0 191,806 177,119 108,584 227,172
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HWW HARDWARE WAREHOUSE LIMITED                             1,735 10,979 11,708 -7,655 18,319 119 0 70,217 119,065 30,668 317,067 -6,281 -2,235 9,491 -3,009 17,696 155 0 66,667 73,582 11,664 220,504

OLI O-LINE HOLDINGS LIMITED                                52,470 68,811 64,632 13,832 63,608 218 0 176,753 258,294 71,331 311,699 4,293 12,637 0 -4,014 30,918 152 0 130,738 139,602 23,871 172,529

CKS CROOKES BROTHERS LIMITED                               6,039 27,208 0 -13,569 116,624 3,566 0 12,384 521,696 418,890 305,165 31,042 46,401 0 -6,586 73,636 3,051 0 12,376 401,485 348,968 246,879

AQP AQUARIUS PLATINUM LIMITED                              13,219 28,933 8,580 0 -11,238 -105 335,961 343,813 572,462 230,057 298,875 350,632 518,016 58,505 0 605,421 920 284,629 257,083 623,774 214,314 890,917

ACE ACCENTUATE LIMITED                                     -7,196 11,572 96,290 -4,167 22,280 93 2,387 101,625 144,593 39,592 298,036 14,915 21,731 91,791 499 25,243 196 1,434 86,806 145,431 39,143 257,767

MZR MAZOR GROUP LIMITED                                    50,519 54,669 8,141 -24,951 96,636 521 0 122,145 240,710 53,976 291,567 32,596 51,551 0 -9,218 58,667 283 0 106,164 171,633 10,359 176,058

BAT BRAIT S.A.                                             91,700 70,000 0 32,900 266,800 1,570 0 106,100 2,410,000 3,700 279,100 41,600 37,400 0 27,700 477,300 2,533 0 106,100 2,423,200 5,000 209,300

OCT OCTODEC INVESTMENTS LIMITED                            -9,647 170,572 0 -28,686 205,503 92 0 89,297 2,476,612 2,055,114 278,010 19,794 166,417 0 2,578 183,876 1,423 0 89,297 2,417,657 2,089,448 225,653

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     13,708 23,518 0 835 39,154 250 0 100,000 162,219 40,329 262,729 22,535 29,893 0 -10,536 31,801 212 0 96,750 147,467 38,353 220,305

HPA HOSPITALITY PROPERTY FUND LIMITED                      26,522 265,321 0 14,731 138,279 312 0 123,182 3,416,871 3,404,252 261,919 -6,146 133,969 0 -4,079 223,712 2,017 0 113,275 2,507,623 2,249,704 200,594

VMK VERIMARK HOLDINGS LIMITED                              -5,831 -5,203 13,997 224 3,535 -34 143 110,272 89,988 5,521 252,511 13,523 20,994 13,997 -2,138 13,886 41 321 110,272 87,799 3,647 253,031

SAL SALLIES LIMITED                                        39,802 46,743 10,175 5,028 -39,750 23 89,010 640,725 119,653 3,175 251,928 -38,561 -27,224 10,175 -5,265 -31,029 -70 146,817 631,272 97,373 3,177 168,117

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     -1,642 4,243 2,309 -12,573 4,185 -51 2,500 224,554 185,337 80,582 246,555 5,283 7,131 3,874 -7,273 11,689 12 2,693 252,107 138,658 51,106 250,372

NT1 NET 1 UEPS TECHNOLOGIES INC                            106,768 146,895 116,197 14,689 144,054 1,550 75,890 55,953 295,118 7,376 241,163 0 0 0 0 0 0 0 0 0 0 0

IRA INFRASORS HOLDINGS LIMITED                             46,566 57,101 16,949 12,194 58,377 175 77,757 177,131 469,289 283,415 239,717 46,953 55,199 16,949 -24,417 130,848 446 72,797 138,649 439,600 253,155 237,027

CGR CALGRO M3 HOLDINGS LIMITED                             96,844 97,079 32,670 92,520 41,880 163 404 127,100 529,190 402,009 233,054 -72,345 -70,521 26,019 -78,204 49,017 304 719 103,563 452,189 260,592 316,677

TLM TELEMASTERS HOLDINGS LIMITED                           13,164 19,535 0 -8,127 27,606 366 3,510 42,000 57,228 17,978 231,223 14,918 19,741 0 -4,131 23,893 333 2,530 42,000 43,821 11,881 178,979

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    46,583 55,272 30,431 8,774 62,111 4,032 0 8,539 101,915 15,457 216,386 0 0 0 0 0 0 0 0 0 0 0

ABK AFRICAN BRICK CENTRE LIMITED                           -28,664 -15,637 0 -4,537 8,877 -127 0 312,238 112,686 63,529 191,868 406 3,949 35,392 -7,253 32,943 109 162 193,397 150,278 60,857 116,014

ITR INTERTRADING LIMITED                                   -510 -381 4,648 10,374 2,355 98 0 50,000 42,898 3,441 179,496 3,019 2,541 4,648 -5,352 7,955 33 33 50,000 55,013 3,632 187,659

UUU URANIUM ONE INC                                        6,081 44,790 0 16,992 113,148 -80 1,403,116 475,583 744,921 345,168 151,992 36,126 79,154 0 31,469 -47,930 -5,240 988,193 468,424 637,734 297,222 149,776

SFH S A FRENCH LIMITED                                     15,371 22,151 0 -155 8,445 -70 0 165,953 212,214 85,159 138,271 -40,817 -38,182 0 -9,446 17,054 47 0 148,333 181,687 38,353 152,047

AER AMALGAMATED ELECTRONICS CORP LTD                       11,585 22,573 54,034 -13,238 44,393 337 7,725 70,602 94,137 7,183 138,100 12,367 16,592 44,169 -2,398 21,974 230 5,564 68,526 30,971 2,623 42,188

TAS TASTE HOLDINGS LIMITED                                 7,614 24,053 16,102 8,806 22,155 102 62,814 151,344 106,494 9,411 136,345 6,629 10,216 0 -10,510 14,577 79 16,122 126,720 46,831 1,028 33,793

WTL William Tell Holdings Limited                          9,955 12,830 0 -3,709 16,716 51 54 125,000 362,485 300,418 134,551 26,602 33,555 0 5,638 46,770 217 79 125,000 345,891 250,453 164,166

ANS Ansys Limited                                          -11,913 -8,950 25,701 -7,964 5,765 11 3,304 140,134 72,882 6,871 120,171 12,190 21,437 34,216 -1,795 27,097 137 1,509 131,945 76,474 5,210 121,940

GDN GOODERSON LEISURE CORPORATION LTD                      20,716 27,526 1,000 -166 28,865 131 0 120,990 178,094 134,536 119,372 20,530 28,784 1,000 697 28,518 130 0 120,990 139,626 102,476 106,319

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      1,036 3,506 0 -5,131 4,086 118 0 17,320 112,846 38,740 117,262 4,797 8,129 0 976 9,116 140 0 16,537 108,879 37,914 109,559

SKW SKINWELL HOLDINGS LIMITED                              -36 4,298 10,064 1,078 6,261 -39 127 132,505 66,881 8,632 113,761 -12,146 -9,151 20,413 -3,667 16,190 65 597 118,350 65,931 8,018 115,286

EPS EASTERN PLATINUM LIMITED                               -9,287 -8,651 0 -13,169 18,444 10 333,304 680,577 373,546 315,643 111,365 59,563 59,563 0 748 -4,259 0 783,002 677,117 88,047 37 181,776

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    11,709 18,451 323,333 -3,017 10,159 5 155 1,544,149 121,187 30,582 109,725 -1,820 -1,821 0 -3,988 9,358 6 7,600 500,000 4,705 7 4,032

PNG PINNACLE POINT GROUP LIMITED                           18,287 12,531 17,504 12,821 36,961 -2 1,621 2,987,903 1,576,468 1,286,667 102,713 95,774 93,345 37,605 14,679 112,172 -13 0 1,275,558 572,323 365,234 215,935

TCS TOTAL CLIENT SERVICES LIMITED                          26,835 34,426 14,275 6,388 28,612 12 1,531 388,675 58,000 13,346 99,771 20,466 35,045 19,425 -4,345 24,260 -4 2,120 341,538 57,904 18,948 112,862

SPA SPANJAARD LIMITED                                      2,178 4,136 437 -10,971 11,024 671 5 8,143 62,344 18,607 97,216 7,317 7,915 0 651 7,058 445 0 7,410 52,526 18,052 84,457

CAP CAPE EMPOWERMENT LIMITED                               7,081 7,019 0 2,116 8,998 -93 0 83,127 87,520 11,199 91,549 5,676 12,200 0 -209 4,783 55 9,235 78,421 88,784 10,931 123,474

LAF LONRHO PLC                                             -14,500 -13,700 14,200 -16,700 2,800 -9 3,400 715,700 122,300 69,800 90,900 -35,700 -39,900 5,100 -5,400 -19,100 -90 800 371,200 92,900 56,900 43,100

PPE PURPLE CAPITAL LIMITED                                 -3,565 20,959 204,568 4,150 -17,913 -138 51,685 652,076 86,298 3,856 87,956 -917 10,533 207,803 -401 -45,508 -165 69,811 295,228 191,626 5,700 102,644

RBA RBA HOLDINGS LIMITED                                   -1,347 10,269 4,694 23,711 -28,100 -117 0 310,000 258,691 215,363 84,048 14,379 24,217 4,794 -7,717 61,098 14 400 310,000 234,488 160,686 188,535

IDE IDECO GROUP LIMITED                                    -16,265 -11,652 28,900 1,128 -7,440 -57 29,824 202,222 55,424 10,210 83,076 -22,040 -5,687 0 1,043 5,450 -9 23,337 127,551 60,341 11,163 113,645

IFH IFA HOTELS AND RESORTS LIMITED                         -43,317 -21,504 2,298 3,616 31,980 -176 0 218,211 852,184 330,758 82,747 97,988 125,401 2,298 86,776 27,800 -27 0 218,211 722,435 296,450 118,780

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    4,665 6,189 10,233 -6,581 12,949 175 526 49,948 31,959 1,359 81,781 5,497 6,907 9,751 -4,405 9,267 141 281 41,947 23,220 887 58,601

IQG IQUAD GROUP LIMITED                                    6,870 14,154 95,746 -1,313 27,695 504 2,842 27,979 73,343 31,230 81,330 10,851 15,412 88,892 -6,262 25,141 655 478 25,842 56,523 5,723 62,353

FWX FONEWORX HOLDINGS LIMITED                              19,319 22,694 0 -4,210 30,460 135 3,138 134,402 98,952 18,691 79,288 20,954 24,031 0 1,879 22,394 128 196 114,516 83,607 17,251 71,206

ADI ADAPTIT HOLDINGS LIMITED                               13,240 14,570 10,408 -602 16,075 95 348 96,203 30,702 1,974 74,865 8,235 10,784 10,408 -3,549 12,219 82 586 89,137 23,686 2,333 57,650

STA STRATCORP LIMITED                                      -22,774 -21,480 1,318 5,110 -22,740 -193 1,184 116,161 84,384 6,692 73,952 -550 8,343 3,532 -11,280 14,165 72 1,710 110,952 79,922 7,408 82,943

SVB SILVERBRIDGE HOLDINGS LIMITED                          10,367 14,376 16,641 1,287 14,609 188 6,072 33,150 40,471 1,643 70,568 2,576 13,565 8,178 1,728 16,067 303 3,439 32,491 36,230 2,040 59,865

BIO BIOSCIENCE BRANDS LIMITED                              -6,051 -3,052 0 2,236 -10,016 -7 54,659 2,076,378 29,660 951 66,504 -13,600 -11,138 0 -896 -10,755 -25 42,144 446,020 35,213 952 27,986

HWA HWANGE COLLIERY COMPANY LIMITED                        8,979 9,141 0 1,921 15,408 10 0 182,200 127,204 75,193 66,363 23,272,012 23,982,699 0 ########## ########## 7,730 0 182,199,850 ############## ########## 3,296,214,299

POY POYNTING HOLDINGS LIMITED                              -679 109 0 2,728 -469 -76 14,284 87,494 31,850 4,513 65,817 3,495 4,086 0 -202 12,907 222 10,920 27,262 26,638 3,511 56,034

DON THE DON GROUP LIMITED                                  -3,255 3,274 2,338 1,818 1,872 -31 176 294,485 355,678 341,392 64,991 9,905 15,723 0 -2,045 15,485 24 0 294,485 254,567 242,230 70,074

FGL FINBOND GROUP LIMITED                                  11,257 32,660 68,874 9,833 120,063 -10 54,707 265,499 291,655 57,673 63,544 42,945 64,480 115,703 -18,360 92,018 325 101,002 184,742 230,077 16,811 226,743

ARQ Anooraq Resources Corporation                          -28,626 -27,793 12,383 -1,728 -25,297 -120 795,264 305,971 206,569 147,193 62,628 -6,977 -5,225 0 746 -11,440 -70 8,994 185,775 6,180 470 0

IMU Imuniti Holdings Limited                               -6,410 -5,273 0 1,757 39,461 -11 11,694 863,416 32,144 12,310 60,501 -4,831 -4,000 25,415 689 -7,785 -15 35,694 753,556 33,266 13,007 69,584

SLL STELLA VISTA TECHNOLOGIES LIMITED                      4,550 4,717 0 4,346 2,727 2 0 145,000 32,946 14,254 59,779 -3,853 -3,829 0 -6,099 10,229 38 0 140,000 36,216 1,623 73,341

ING INGENUITY PROPERTY INVESTMENTS LTD                     8,886 36,092 0 1,948 40,878 19 0 631,695 710,118 679,918 55,881 19,438 23,515 0 -1,728 32,827 15 0 595,033 489,000 457,198 31,905

AHL AH-VEST LIMITED                                        -10,371 -7,606 0 -5,260 -915 -35 1,185 96,249 41,492 12,552 55,002 -1,774 58 0 3,289 -5,940 -244 1,185 41,973 32,592 12,791 55,120

ISA ISA HOLDINGS LIMITED                                   16,316 19,121 0 4,287 19,092 59 6,155 192,591 52,299 416 53,290 11,711 10,407 0 -1,728 14,162 49 7,004 192,593 50,159 495 45,237

FUM FIRST URANIUM CORPORATION                              -11,745 -11,745 0 1,125 4,130 -120 428,079 133,714 138,393 8,183 47,596 -7,186 -17,636 0 -7,740 -13,822 -180 128,931 126,096 258,811 75,719 21,429

ORE ORION REAL ESTATE LIMITED                              -13,365 9,553 0 -7,336 22,547 -6 0 235,214 592,944 569,106 47,429 -13,824 3,167 0 -230 5,570 -46 0 210,923 323,091 310,565 23,810

CCL COMPU CLEARING OUTSOURCING LIMITED                     10,731 10,925 0 284 13,282 159 1,300 41,070 49,984 18,333 45,037 13,429 14,898 0 -609 17,911 270 662 40,460 49,139 13,655 45,496

LAB LABAT AFRICA LIMITED                                   -29,792 -23,019 0 1,075 47,568 -25 0 197,155 128,664 78,114 42,201 -806 16,875 19,424 -5,927 48,212 -5 2,120 189,100 203,054 87,432 154,646

VUN VUNANI LIMITED                                         -143,088 56,497 39,436 45,100 6,951 -110 1,250 1,274,135 1,761,112 830,615 41,526 28,679 138,157 75,596 -4,039 -819,273 -588 10,284 1,166,516 1,910,405 829,078 139,508

BEE BEGET HOLDINGS LIMITED                                 -322 1,281 0 -7,384 19,165 7 4,160 762,880 15,341 198 41,445 687 2,625 0 -5,276 3,018 7 11,906 616,416 8,152 398 23,442

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       -1,260 7,976 20,259 845 13,893 128 26,357 37,408 35,770 1,631 40,836 40,844 57,519 20,259 6,279 59,072 945 29,581 36,135 22,667 2,199 101,079

SLO SOUTHERN ELECTRICITY COMPANY LD                        1,973 3,705 0 -264 5,325 20 8,113 54,945 30,225 21,654 40,135 1,209 2,588 0 -1,011 1,711 38 9,245 54,945 26,561 21,384 32,465
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CMG CENMAG HOLDINGS LIMITED                                4,840 5,293 0 -501 6,316 435 0 9,600 23,070 7,029 36,286 6,291 6,166 0 -2,211 4,264 281 0 9,600 19,045 7,422 35,702

RDI ROCKWELL DIAMONDS INCORPORATED                         -2,621 -257 0 94 2,946 -50 28,894 237,924 77,469 59,569 34,633 6,713 6,382 0 1,321 4,342 -50 25,248 196,429 108,445 64,832 36,149

PPR PUTPROP LIMITED                                        18,460 24,683 0 1,008 28,814 700 0 28,793 215,943 185,674 33,141 2,705 9,330 0 -5,010 27,731 662 0 28,793 187,990 132,674 28,902

SBL SABLE HOLDINGS LIMITED                                 -5,977 15,005 0 788 14,076 -350 0 8,384 602,440 362,716 32,563 8,209 28,073 0 4,402 22,250 2,194 0 7,378 538,752 333,090 29,596

ZPT ZAPTRONIX LIMITED                                      579 846 0 -2,556 190 -7 1,177 379,319 11,410 4,854 26,056 1,768 1,881 0 676 -36 -4 2,219 379,319 10,809 5,770 19,173

IDQ INDEQUITY GROUP LIMITED                                1,570 1,108 921 422 2,304 158 533 11,958 20,180 430 24,782 -1,797 1,946 1,222 -1,676 -7,476 -475 12 12,160 19,119 618 22,146

CZA COAL OF AFRICA LIMITED                                 -10,791 -24,317 3,707 -8,290 -7,695 -28 244,388 409,137 289,519 98,894 21,962 -3,010 -7,367 3,170 -1,483 -9,976 -41 193,136 275,782 305,026 3,076 46,802

MNY MONEYWEB HOLDINGS LIMITED                              1,737 1,808 0 -1,458 2,620 -2 2,776 76,037 17,776 778 20,979 643 871 0 -1,137 2,570 20 2,169 69,453 15,066 1,036 23,915

SCL SACOIL HOLDINGS LIMITED                                -1,754 -2,155 0 2,053 -26,610 -87 189 313,292 47,890 4,650 20,802 -5,853 -6,102 0 -2,917 -3,451 -29 202 167,593 51,820 5,028 18,631

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     4,921 9,216 0 430 7,585 176 0 17,372 160,692 134,020 20,672 4,255 7,893 0 314 10,021 402 0 17,372 161,745 131,396 18,224

GPL GRAND PARADE INVESTMENTS LIMITED                       113,420 145,866 0 -1,641 12,625 209 0 462,033 1,956,372 1,179 20,361 75,991 76,899 0 -138 -74,660 232 0 365,767 1,792,012 936 22,078

AWT AWETHU BREWERIES LIMITED                               -342 -222 0 -602 1,210 9 0 84,557 9,178 6,446 17,695 576 790 0 -525 1,491 9 0 84,557 8,765 6,661 14,236

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     5,527 11,173 0 -153 1,503 -12 0 85,722 137,058 86,430 16,180 2,139 5,769 0 1,859 -14,010 294 0 85,722 138,963 107,688 24,095

CMO CHROMETCO LIMITED                                      7,909 5,057 0 93 9,382 33 2,600 187,372 36,829 40 13,061 8,336 6,583 0 46 4,672 37 2,600 185,795 30,279 639 13,000

BIC BICC CAFCA LIMITED                                     -16 152 0 -1,374 850 13 0 32,284 7,960 4,467 7,289 ########## ########## 0 ########## ########## 728,625,709 0 32,269 33,526,709,000 0 3,322,655,000

JDH JOHN DANIEL HOLDINGS LIMITED                           -11,890 -10,593 0 -2,689 -3,317 -1 1,790 5,851,976 12,053 4,208 6,931 -679 -473 0 829 -4,785 1 1,750 5,851,976 8,232 5,668 6,315

KEH KEATON ENERGY HOLDINGS LIMITED                         7,390 -25,670 0 1,921 24,842 64 56,990 142,248 388,230 1,993 5,424 1,536 -7,503 0 -6,113 -1,684 -92 37,527 50,902 315,757 2,408 0

ADW AFRICAN DAWN CAPITAL LIMITED                           -76,429 11,521 188,271 -325,504 313,301 879 0 213,194 841,667 221,072 4,853 119,342 218,616 111,080 12,904 203,356 570 0 181,179 590,485 13,548 14,450

ABO ABSOLUTE HOLDINGS LIMITED                              -7,658 -7,669 0 -883 -7,900 -7 25,867 1,193,294 23,982 120 4,673 -7,823 -7,062 0 123 -7,092 -9 20,403 749,329 3,399 364 4,402

IFC IFCA TECHNOLOGIES LIMITED                              -3,600 -3,634 0 439 -1,749 -19 10,834 100,000 1,221 431 2,656 539 460 0 3,148 22,446 -69 10,834 100,000 7,218 4,990 7,251

BNT BONATLA PROPERTY HOLDINGS LIMITED                      -2,648 -1,718 4,411 96 -2,156 -7 1,286 332,789 170,095 60,554 2,163 -4,719 -2,860 1,150 -376 -4,690 -36 5 185,347 55,952 14,903 196

IPS IPSA GROUP PLC                                         -1,175 -1,094 0 -925 -3,134 -59 666 92,284 48,747 46,231 1,039 -4,364 -4,357 0 -362 -3,999 -50 750 89,564 45,686 43,827 2,828

QPG QUANTUM PROPERTY GROUP LIMITED                         -48,250 -48,770 0 -14,378 -22,811 -70 0 133,129 981,999 932,578 877 -1,948 -1,994 0 -409 -2,867 -195 0 14,676 850 0 250

TBX THABEX LIMITED                                         -6,016 -6,000 0 -149 -4,717 -418 17,543 21,930 3,714 1,860 282 -4,708 -4,610 0 848 -2,952 -457 15,720 19,247 3,035 785 430

DMC DIAMONDCORP PLC                                        -696 -731 4,606 376 -1,380 -62 2,523 42,024 7,195 6,413 69 -2,279 -2,303 4,606 -430 -2,907 -116 2,311 36,772 9,927 5,645 917

TAW TAWANA RESOURCES NL                                    -474 -489 0 -24 -777 -8 5,951 129,623 852 311 6 -1,207 -1,217 0 58 -3,532 -37 5,884 103,028 724 495 41

AEA AFRICAN EAGLE RESOURCES PLC                            0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

AFP ALEXANDER FORBES PREF SHARE INV LTD                    12,000 15,000 0 -1,000 167,000 0 0 0 1,912,000 0 0 0 0 0 0 46,000 0 0 0 1,918,000 0 0

AND ANDULELA INVESTMENT HOLDINGS LTD                       -4,630 -4,574 0 -1,546 -273,225 -18 0 337,795 174,048 0 0 0 0 0 0 0 0 0 0 0 0 0

ANG ANGLOGOLD ASHANTI LIMITED                              0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

ASA ABSA GROUP LIMITED                                     5,011,000 8,673,000 571,000 49,147,000 54,935,000 10,994 674,000 693,200 716,062,000 8,801,000 0 3,234,000 7,793,000 577,000 ########## 71,275,000 14,662 380,000 675,700 773,382,000 6,875,000 0

BCD BRC DIAMONDCORE LIMITED                                0 0 0 0 0 0 0 0 0 0 0 2,526 2,702 0 970 45,516 -4,200 9,302 24,546 9,810 8,620 0

BCH BEST CUT LIMITED                                       0 0 0 0 0 0 0 0 0 0 0 5,485 6,819 0 -1,017 8,111 30 3,642 118,097 67,393 37,885 96,828

BFS BLUE FINANCIAL SERVICES LIMITED                        230,290 393,982 685,906 1,981 409,150 126 59,077 510,654 1,824,216 108,099 0 -256,511 -184,577 295,713 -337,038 172,021 123 67,515 423,520 724,220 44,101 0

CMA COMMAND HOLDINGS LIMITED                               0 0 0 0 0 0 0 0 0 0 0 5,346 6,185 5,987 1,250 14,913 77 0 132,250 45,911 8,954 148,069

CPI CAPITEC BANK HOLDINGS LIMITED                          527,242 677,477 0 -767 850,289 3,660 27,669 82,584 4,928,086 240,134 0 383,533 493,180 0 -9,662 527,101 2,590 37,619 81,928 2,884,786 196,173 0

CRD CENTRAL RAND GOLD LIMITED                              0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

CRW CORWIL INVESTMENTS LIMITED                             0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

CVI CAPEVIN INVESTMENTS LIMITED                            149,351 149,146 0 0 -1,124 6,608 0 42,000 1,412,629 0 0 123,932 123,911 0 0 -1,054 6,542 0 42,000 1,303,048 0 0

DEC DECILLION LIMITED                                      32 27 0 29 92 45 0 2,037 81 0 0 -1,470 -3,313 0 52 -1,846 -906 0 2,037 78 0 0

DRD DRDGOLD LIMITED                                        0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

FFA FORTRESS INCOME FUND LIMITED                           0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

FSE FIRESTONE ENERGY LIMITED                               -1,318 -1,360 0 0 -1,273 -1 0 1,112,281 21,757 30 0 0 0 0 0 0 0 0 0 0 0 0

FSR FIRSTRAND LIMITED                                      14,793,000 -6,656,000 1,898,000 12,721,000 45,769,000 1,333 3,810,000 5,206,911 801,772,000 12,463,000 0 12,744,000 -5,720,000 1,298,000 -63,226,000 49,831,000 1,915 3,199,000 5,181,964 813,439,000 12,667,000 0

GBG GREAT BASIN GOLD LIMITED                               0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      0 0 0 0 0 0 0 0 0 0 0 -7,962 -1,543 10,684 -608 -1,633 -63 27,904 122,000 81,333 64,448 654

GDO GOLD ONE INTERNATIONAL LIMITED                         0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

GFI GOLD FIELDS LIMITED                                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

HAR HARMONY GOLD MINING COMPANY LIMITED                    0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

HSI HEALTH STRATEGIC INVESTMENTS LTD                       0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    -1,514 -1,500 0 0 -869 71 0 116,614 1,243 9 0 28,861 30,106 0 12,428 34,724 -76 0 116,667 1,001 1 14,629

INL INVESTEC LIMITED                                       354,847 450,042 255,972 46,724 2,351,777 412 34,402 634,602 37,250,974 402,432 0 1,035,078 1,132,923 271,932 -655,805 2,155,506 497 31,506 606,166 33,715,621 312,297 0

INP INVESTEC PLC                                           354,847 450,042 255,972 46,724 2,351,777 412 34,402 634,602 37,250,974 402,432 0 1,035,078 1,132,923 271,932 -655,805 2,155,506 497 31,506 606,166 33,715,621 312,297 0

JBL JUBILEE PLATINUM PLC                                   -232 -774 12,398 6,001 -238 -1 17,038 113,278 8,193 78 0 -8,500 -9,339 3,287 -2,092 -2,932 -35 3,186 96,522 25,150 96 0

JCD JCI LIMITED                                            0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

KCM KIMBERLEY CONSOLIDATED MINING LTD                      0 0 0 0 0 0 0 0 0 0 0 12,459 13,261 21,114 -409 33,814 -22 99,200 307,293 53,928 46,762 40,025

LNF LONDON FINANCE AND INVEST. GRP PLC                     115 260 0 10 -266 -18 0 31,201 9,583 390 0 -205 173 0 -135 294 10 0 31,200 15,268 403 0

MCU M CUBED HOLDINGS LIMITED                               -4,559,199 -4,598,494 0 71,194 4,766 -6 0 738,537 415,893 0 0 -1,962,989 -1,961,638 0 749,946 -31,634 -98 0 738,537 5,101,202 11,748 35,300

MMH MIRANDA MINERAL HOLDINGS LIMITED                       -9,012 -10,197 0 -288 -8,523 -45 334,753 247,400 28,144 9,157 0 -9,103 -10,788 10,609 -820 -8,497 -45 306,832 202,644 28,026 6,639 372

MOB MOBILE INDUSTRIES LIMITED                              94,400 94,200 0 100 93,700 108 0 1,068,000 2,045,300 0 0 77,400 77,000 200 -300 -1,500 311 0 1,068,000 2,352,900 0 0

MSP MAS PLC                                                100 105 0 0 6 0 0 0 2,164 2,142 0 0 0 0 0 0 0 0 0 0 0 0

MTL MERCANTILE BANK HOLDINGS LIMITED                       152,543 -115,515 0 9,734 502,745 41 170,325 3,911,114 5,545,403 133,759 0 358,934 34,664 0 0 618,304 105 76,894 3,924,414 5,703,589 128,672 0

NAI NEW AFRICA INVESTMENT LIMITED                          0 0 0 0 0 0 0 0 0 0 0 16,442 -4,111 0 0 5,895 25 0 126,760 51,017 0 0

NCA NEW CORPCAPITAL LIMITED                                1,100 -900 0 2,100 1,200 2 0 379,941 48,300 0 0 4,800 800 0 7,700 -300 -2 0 379,941 48,200 0 0

NED NEDBANK GROUP LIMITED                                  -2,006,000 -15,994,000 4,981,000 -6,009,000 42,597,000 10,100 2,434,000 423,429 562,725,000 5,190,000 0 1,650,000 -12,287,000 3,894,000 -81,992,000 52,106,000 14,220 1,607,000 405,412 561,123,000 4,550,000 0
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NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    2,613 4,591 4,415 -1,625 7,120 133 0 29,398 162,729 145,965 0 3,602 4,165 2,386 -1,219 4,213 78 0 26,795 91,337 85,142 0

OAS OASIS CRESCENT PROPERTY FUND                           32,460 30,782 0 -4,610 36,491 1,135 0 31,366 440,980 353,354 0 25,833 24,164 0 -308 25,946 1,126 0 25,525 357,722 297,100 0

OPT OPTIMUM COAL HOLDINGS LIMITED                          0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

PAN PAN AFRICAN RESOURCES PLC                              0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

PGL PALLINGHURST RESOURCES LIMITED                         -29,609 -30,208 0 -348 62,104 200 0 312,155 322,065 0 0 -94,439 -95,788 0 24,845 -43,513 -190 0 247,232 185,569 0 0

PLD PALADIN CAPITAL LIMITED                                -56,452 -41,537 5,013 -11,159 27,221 0 887 0 764,150 401 0 0 0 0 0 0 0 0 0 0 0 0

PLN PLATMIN LIMITED                                        -87,863 -87,476 0 0 -16,829 20 460,591 430,015 89,571 14,682 0 0 0 0 0 0 0 0 0 0 0 0

PSG PSG GROUP LIMITED                                      -130,337 -147,947 485,754 0 243,760 653 250,705 168,352 13,361,687 32,891 0 281,829 344,580 459,023 0 878,410 2,951 217,307 163,505 13,515,956 26,478 1,316,839

PZG Pamodzi Gold Limited                                   0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

RAH REAL AFRICA HOLDINGS LIMITED                           126,653 124,688 0 -132 122,307 301 0 361,605 850,671 0 0 182,119 212,815 0 0 312,780 377 0 361,605 1,038,872 0 0

REI REINET INVESTMENTS S.C.A                               -1,000 -5,000 0 0 395,000 2,530 0 168,600 1,850,000 0 0 0 0 0 0 0 0 0 0 0 0 0

RGT RGT SMART MARKET INTELLIGENCE LTD                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

RMH RMB HOLDINGS LIMITED                                   2,395,700 2,584,100 3,300 22,800 2,084,900 2,197 15,300 1,200,104 28,226,100 146,200 0 2,315,400 2,601,700 3,300 272,600 2,551,600 3,117 17,200 1,191,512 28,169,100 113,400 0

RNG RANDGOLD & EXPLORATION COMPANY LD                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

RSG RESOURCE GENERATION LIMITED                            0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    0 0 0 0 0 -186 0 438,454 0 0 0 -31,121 -6,657 0 -17,910 -55,644 -134 370,370 422,438 203,596 151,460 179,177

SBK STANDARD BANK GROUP LTD                                33,874,000 4,648,000 3,839,000 5,914,000 71,082,000 7,711 5,570,000 1,459,337 1,328,910,000 31,308,000 0 23,657,000 -5,844,000 5,137,000 -8,972,000 93,551,000 10,020 5,043,000 1,398,866 1,492,156,000 26,517,000 0

SBO SAAMBOU HOLDINGS LIMITED                               0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SBV SABVEST LIMITED                                        17,632 17,632 0 0 51,974 1,188 0 46,078 395,398 1,070 0 14,888 21,367 0 0 -21,008 899 0 46,260 381,877 1,380 0

SEP SEPHAKU HOLDINGS LIMITED                               14,106 -15,996 749 13,042 -5,005 -94 47,177 124,332 479,256 140,982 0 0 0 0 0 0 0 0 0 0 0 0

SFN SASFIN HOLDINGS LIMITED                                150,877 29,548 3,729 8,356 439,224 5,600 30,079 27,471 3,137,860 215,637 0 182,179 92,432 3,729 -40,331 419,881 5,760 5,688 27,094 2,998,644 94,627 0

SIM SIMMER AND JACK MINES LIMITED                          0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     0 0 0 0 0 0 0 0 0 0 0 3,296 5,592 31,108 -18,082 10,493 4 48 44,394 79,018 7,482 207,790

SYC SYCOM PROPERTY FUND                                    300,072 355,980 0 -1,393 288,866 1,318 0 205,107 5,169,172 4,673,229 0 243,188 300,750 0 -11,784 457,888 1,360 0 196,703 5,017,293 4,498,178 0

TDH TRADEHOLD LIMITED                                      -2,337 -765 0 -1,165 -9,325 -28 0 347,330 70,878 46,492 0 -6,158 -5,496 0 -4,172 -6,833 -8 0 347,330 81,551 44,941 66,063

TMT TREMATON CAPITAL INVESTMENTS LTD                       21 -5,005 0 2,007 3,005 45 0 174,873 355,236 41,339 0 1,875 3,356 0 5 34,513 55 0 174,873 366,075 44,443 0

UBU UBUBELE HOLDINGS LIMITED                               0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

WEZ WESIZWE PLATINUM LIMITED                               -93,175 -111,728 0 7,128 -36,969 -66 411,840 585,592 950,643 130,993 0 72,197 37,879 0 25,914 -26,334 -47 374,002 569,796 1,097,006 95,857 0

WGR WITWATERSRAND CONS GOLD RESOURCES                      0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

WIL WILDERNESS HOLDINGS LIMITED                            0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

WLO WOOLTRU LIMITED                                        -2,800 -8,900 0 -1,800 700 0 0 470,900 60,400 0 0 2,300 -3,500 0 300 1,500 2 0 470,900 59,400 0 0

WWR WHITE WATER RESOURCES LIMITED                          -2,625 -2,753 0 1,535 -7,413 -22 1,501 370,547 27,166 3,107 0 -7,596 -8,347 0 -1,535 -5,272 -18 1 370,547 39,875 3,477 0

ZCI ZCI LIMITED                                            -1,243 -4,769 0 0 588 -2 0 92,870 103,015 0 0 108 59 0 0 -6,595 256 0 126,197 229,562 0 0

ZED ZEDER INVESTMENTS LIMITED                              14,269 16,083 0 -567 -5,062 252 0 608,971 1,764,498 0 0 38,364 46,831 0 201 156,691 354 0 582,825 1,604,525 0 0
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S SOL SASOL LIMITED                                          

S BVT THE BIDVEST GROUP LIMITED                              

S MTN MTN GROUP LIMITED                                      

S TKG TELKOM SA LIMITED                                      

S SHP SHOPRITE HOLDINGS LIMITED                              

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S BAW BARLOWORLD LIMITED                                     

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S NPN NASPERS LIMITED                                        

S ACL ARCELORMITTAL SA LIMITED                               

S ATN ALLIED ELECTRONICS CORPORATION LD                      

S NTC NETCARE LIMITED                                        

S WHL WOOLWORTHS HOLDINGS LIMITED                            

S NPK NAMPAK LIMITED                                         

S SAB SABMILLER PLC                                          

S MDC MEDI-CLINIC CORPORATION LIMITED                        

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S JDG JD GROUP LIMITED                                       

S CLS CLICKS GROUP LIMITED                                   

S REM REMGRO LIMITED                                         

S AFE A E C I LIMITED                                        

S DST DISTELL GROUP LIMITED                                  

S RLO REUNERT LIMITED                                        

S MET METROPOLITAN HOLDINGS LIMITED                          

S ALT ALLIED TECHNOLOGIES LIMITED                            

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S ILV ILLOVO SUGAR LIMITED                                   

S MPC MR PRICE GROUP LIMITED                                 

S FOS FOSCHINI LIMITED                                       

S SUI SUN INTERNATIONAL LIMITED                              

S AVI AVI LIMITED                                            

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S TRU TRUWORTHS INTERNATIONAL LIMITED                        

S SAP SAPPI LIMITED                                          

S AFX AFRICAN OXYGEN LIMITED                                 

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S DTC DATATEC LIMITED                                        

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S DDT DIMENSION DATA HOLDINGS PLC                            

S GRT GROWTHPOINT PROPERTIES LIMITED                         

S TRE TRENCOR LIMITED                                        

S HYP HYPROP INVESTMENTS LIMITED                             

S RDF REDEFINE PROPERTIES LIMITED                            

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S PAP PANGBOURNE PROPERTIES LIMITED                          

S TON TONGAAT HULETT LIMITED                                 

S IPL IMPERIAL HOLDINGS LIMITED                              

S AEG AVENG LTD                                              

S MSM MASSMART HOLDINGS LIMITED                              

S GND GRINDROD LIMITED                                       

S TBS TIGER BRANDS LIMITED                                   

S PIK PICK N PAY STORES LIMITED                              

D2 PWK PICK N PAY HOLDINGS LIMITED                            

D2 CFR COMPAGNIE FIN RICHEMONT                                

D2 FPT Fountainhead Property Trust                            

D1 VOD VODACOM GROUP LIMITED                                  

D1 SPP THE SPAR GROUP LIMITED                                 

D1 PFG PIONEER FOOD GROUP LIMITED                             

D1 BTI BRITISH AMERICAN TOBACCO PLC                           

D1 MND Mondi Limited                                          

D1 MNP Mondi plc                                              

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         

D1 EMI EMIRA PROPERTY FUND                                    

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     
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20,433,000 28,722,000 586,000 -1,339,000 31,875,000 25,370 6,230,000 622,600 111,404,000 68,525,000 98,127,000 18,269,000 25,110,000 266,000 -1,542,000 21,672,000 22,930 5,636,000 620,000 96,209,000 57,785,000 82,395,000

2,715,472 4,340,343 3,772,297 -826,294 5,871,322 9,700 388,145 300,206 28,251,882 7,260,126 95,655,509 3,419,885 4,541,962 3,123,722 -796,580 4,905,588 8,046 378,808 299,976 24,093,560 5,990,579 77,276,491

27,525,000 34,334,000 25,744,000 -3,756,000 30,043,000 5,848 13,053,000 1,861,455 75,273,000 39,463,000 73,145,000 18,709,000 22,934,000 27,017,000 -2,666,000 24,882,000 6,065 13,088,000 1,752,305 54,147,000 30,647,000 51,595,000

14,140,000 20,523,000 673,000 -758,000 20,564,000 17,107 4,438,000 514,341 52,922,000 41,254,000 51,619,000 14,390,000 19,544,000 305,000 -667,000 21,461,000 17,272 3,605,000 526,271 53,153,000 37,274,000 47,625,000

3,036,676 3,531,250 95,603 -76,463 2,350,344 2,022 182,298 507,320 11,332,913 4,024,298 38,949,845 1,612,070 2,038,304 90,603 6,776 1,985,982 1,467 145,263 507,346 9,456,875 3,412,159 33,589,760

2,662,964 3,494,669 4,659,334 -445,936 5,137,373 2,153 5,587,709 1,188,015 26,519,716 8,271,922 36,649,727 2,701,214 3,332,239 2,277,556 408,817 3,697,412 1,730 5,418,744 1,133,345 23,603,286 5,818,160 32,238,322

3,842,000 5,818,000 2,306,000 -906,000 7,570,000 11,813 274,000 202,673 27,415,000 11,423,000 50,259,000 4,795,000 6,171,000 3,005,000 -396,000 6,986,000 11,708 323,000 206,959 31,559,000 13,068,000 44,468,000

1,948,600 2,226,300 206,100 -452,700 1,545,900 3,290 74,200 293,929 10,861,500 2,544,800 18,588,800 602,200 720,400 146,600 -288,600 1,140,900 1,650 68,300 304,837 9,157,400 2,005,000 11,965,500

3,522,580 4,795,782 904,351 -687,461 4,541,744 8,660 646,675 295,756 30,127,051 4,088,749 19,508,081 3,166,447 4,066,664 789,735 -389,247 5,520,392 7,560 369,449 283,719 15,507,209 3,688,509 15,706,424

6,679,000 8,515,000 0 -118,000 9,227,000 12,880 97,000 445,752 28,108,000 15,486,000 29,330,000 4,898,000 6,257,000 0 -347,000 7,864,000 10,420 97,000 445,752 30,504,000 14,493,000 25,363,000

399,000 854,000 756,000 -442,000 2,014,000 2,860 88,000 280,358 7,423,000 956,000 17,126,000 1,101,000 1,412,000 727,000 -176,000 1,564,000 1,890 46,000 279,817 6,646,000 905,000 13,969,000

1,492,000 3,975,000 16,163,000 -212,000 4,549,000 776 289,000 1,230,000 33,567,000 26,781,000 19,114,000 1,211,200 2,132,500 16,906,700 -185,900 2,289,300 562 270,900 1,447,700 33,127,400 27,246,300 11,615,900

461,600 374,900 23,000 20,900 2,216,800 1,278 0 802,381 10,063,100 1,973,000 17,376,900 409,800 367,700 23,000 -34,600 1,760,200 1,050 0 795,330 8,484,900 1,706,700 14,208,000

1,383,900 1,965,600 803,500 65,000 2,484,700 1,846 275,800 582,505 11,876,700 5,699,000 17,014,400 1,206,900 1,699,600 818,300 -326,800 2,543,900 1,512 275,000 579,968 11,268,500 5,230,800 15,261,900

2,832,000 4,121,000 13,260,000 -294,000 4,780,000 1,164 3,913,000 1,496,000 11,296,000 6,776,000 18,620,000 2,174,000 3,364,000 12,539,000 -67,000 3,522,000 1,083 3,596,000 1,372,000 10,309,000 6,340,000 15,307,000

837,000 1,187,000 416,000 -60,000 1,196,000 1,622 3,000 357,606 4,950,000 3,124,000 5,364,000 575,000 998,000 45,000 -105,000 1,022,000 863 3,000 347,140 3,426,000 2,327,000 4,723,000

1,132,524 1,164,459 86,421 -99,611 566,401 5,121 0 55,190 4,121,763 861,466 8,127,793 207,132 239,965 76,220 -310,709 402,271 3,575 0 54,595 2,932,069 690,925 5,795,118

741,000 1,632,000 347,000 51,000 1,839,000 6,013 294,000 177,861 9,067,000 578,000 12,907,000 1,287,000 1,537,000 347,000 -749,000 2,311,000 8,235 332,000 176,271 9,378,000 491,000 11,939,000

1,144,297 1,143,176 83,950 -272 686,929 1,061 391,339 336,266 3,487,240 745,214 11,204,880 223,925 355,229 83,950 -312,202 514,959 731 397,450 344,337 3,161,099 703,636 10,000,621

3,997,000 4,369,000 342,000 -109,000 4,468,000 14,454 71,000 474,124 49,310,000 2,705,000 7,877,000 5,338,000 5,395,000 316,000 -121,000 8,790,000 10,523 36,000 483,155 40,827,000 2,444,000 9,802,000

126,000 465,000 986,000 -371,000 1,122,000 3,550 0 110,431 7,027,000 2,113,000 11,040,000 811,000 1,127,000 1,019,000 -464,000 1,689,000 8,530 0 110,431 6,632,000 1,966,000 10,212,000

811,832 1,200,391 0 -125,884 1,439,169 3,915 34,060 199,079 5,934,482 1,445,191 6,231,244 672,245 901,620 0 -41,870 1,063,261 2,715 11,211 197,414 5,388,274 1,361,280 5,247,586

609,900 1,131,400 372,800 -240,300 1,141,700 2,724 13,000 176,700 4,420,100 565,700 9,445,400 852,300 1,141,700 326,800 -456,400 1,522,700 5,246 11,900 175,100 5,251,600 458,000 8,236,400

5,241,000 3,710,000 244,000 -59,000 2,121,000 2,799 318,000 537,000 74,882,000 3,720,000 8,792,000 -7,836,000 -7,156,000 148,000 -260,000 2,749,000 3,484 265,000 560,000 65,986,000 3,033,000 7,423,000

94,000 349,000 335,000 -122,000 733,000 4,180 30,000 97,763 2,500,000 260,000 6,780,000 589,000 762,000 332,000 3,000 778,000 3,790 9,000 97,591 2,605,000 279,000 6,041,000

741,017 998,274 295,044 -122,034 1,543,898 2,101 844,655 348,850 6,376,820 855,072 4,025,854 430,305 665,285 262,093 -193,068 1,238,296 1,855 820,507 344,128 3,149,475 613,071 3,449,340

744,500 1,047,900 0 -108,000 1,235,900 1,491 34,700 345,545 5,413,600 3,379,300 6,263,600 656,300 859,400 0 85,100 961,400 1,042 29,200 338,220 4,595,100 3,067,900 5,468,800

387,945 599,302 776 -172,860 764,510 1,918 4,559 250,553 2,485,465 464,082 6,154,963 328,918 431,432 776 -106,541 695,255 1,617 5,361 245,697 2,016,132 344,007 5,219,493

1,047,100 996,200 27,000 -207,600 2,062,600 5,342 3,900 209,494 6,573,100 782,100 7,230,000 631,300 530,500 28,600 -407,200 1,716,200 4,630 0 213,135 5,671,400 600,800 6,432,100

1,689,000 2,608,000 0 -64,000 2,566,000 8,290 361,000 104,864 7,736,000 5,883,000 6,937,000 1,290,170 2,045,359 0 22,498 2,498,310 4,370 394,947 107,056 7,119,244 5,407,102 5,948,982

463,500 753,800 569,300 -119,600 984,000 1,468 482,800 313,775 3,631,800 1,253,900 6,332,400 461,900 661,800 555,300 -53,600 714,800 1,065 486,400 312,373 3,265,400 1,208,700 5,420,500

1,490,000 2,242,000 0 -147,000 2,471,000 2,630 20,000 537,612 4,862,000 2,178,000 5,566,000 1,442,800 2,050,800 0 -80,200 2,101,500 22,595 14,200 53,761 4,339,900 1,413,600 4,686,400

813,000 1,017,000 72,000 -447,000 1,707,000 2,486 55,000 434,500 3,192,000 455,000 4,858,000 501,000 776,000 52,000 -328,000 1,325,000 1,864 21,000 441,600 2,561,000 379,000 3,816,000

456,000 649,000 4,000 -38,000 730,000 820 3,000 227,800 6,277,000 4,127,000 5,304,000 228,000 379,000 4,000 -3,000 550,000 -110 4,000 226,200 5,435,000 3,669,000 4,941,000

679,000 994,000 35,000 -220,000 1,340,000 1,965 156,000 308,568 4,824,000 2,459,000 5,849,000 318,000 754,000 34,000 -162,000 1,368,000 1,914 50,000 308,568 3,829,000 2,016,000 3,914,000

1,462,000 2,092,000 0 -75,000 2,656,000 14,568 0 99,149 4,924,000 2,336,000 7,158,000 855,000 1,563,000 0 -361,000 1,806,000 10,490 0 99,146 4,569,000 2,115,000 6,901,000

-3,626 20,067 162,586 -121,289 135,504 408 20,720 149,786 1,185,513 36,375 3,167,772 52,207 77,685 125,294 -68,303 93,746 269 8,098 142,295 984,108 32,495 2,975,635

522,419 677,804 0 -51,834 979,046 1,217 0 480,328 4,852,647 1,801,710 4,006,416 654,331 783,094 0 -136,800 836,392 1,090 6,182 464,733 4,339,616 1,587,766 3,468,498

197,084 236,867 90,557 -168,037 211,364 56 16,914 1,545,306 1,954,671 257,819 3,773,156 27,263 82,095 73,118 -136,804 154,688 20 13,482 1,490,167 1,515,558 193,365 3,067,096

100,000 1,478,000 0 -131,000 -413,000 -1,660 0 1,030,640 22,957,000 22,173,000 2,362,000 3,347 802,577 0 -88,678 -503,019 -1,510 0 705,248 15,544,132 15,016,516 1,380,172

955,200 1,279,000 122,000 32,100 1,767,600 2,129 477,800 187,200 9,312,500 6,211,700 1,962,000 1,061,400 1,427,600 0 49,000 1,580,500 2,328 136,200 156,500 11,334,900 7,981,500 2,041,400

144,410 479,019 0 -9,529 649,427 3,895 0 149,805 10,482,221 8,339,135 670,943 92,019 498,782 0 -2,025 2,107,164 3,521 0 144,075 7,890,562 6,406,456 630,285

34,700 644,975 0 2,859 2,409,306 1,432 0 746,186 9,834,488 5,225,439 488,799 -61,942 335,094 0 -44,693 805,446 438 0 516,186 6,102,751 2,596,337 320,753

33,200 258,300 26,600 -6,400 88,100 360 0 361,700 9,145,900 8,667,700 574,600 104,900 307,200 0 -10,900 508,800 339 0 338,500 8,750,200 8,233,200 562,800

-41,646 372,298 45,693 -31,626 551,857 502 23,924 247,580 5,964,967 4,346,532 605,700 175,186 278,173 0 -76,991 125,359 -11 1,628 205,236 4,181,238 3,035,446 412,436

383,000 795,000 42,000 -276,000 4,229,000 581 6,000 104,987 7,592,000 3,794,000 8,043,000 606,000 781,000 21,000 -558,000 1,420,000 6,664 14,000 105,497 9,021,000 4,643,000 7,848,000

3,879,000 6,011,000 1,130,000 -587,000 7,455,000 14,341 108,000 185,200 43,706,000 16,232,000 66,214,000 4,255,000 5,634,000 887,000 -1,864,000 6,249,000 12,221 58,000 187,500 36,081,000 14,140,000 54,105,000

2,530,900 2,834,700 764,800 -477,100 8,273,500 3,435 15,000 389,235 18,252,700 2,554,400 22,093,300 1,590,100 1,959,000 760,100 578,200 1,417,100 1,549 0 389,235 8,977,400 2,119,100 16,053,700

1,378,200 1,954,200 1,346,800 -110,400 2,033,100 5,404 130,200 200,461 8,687,900 1,123,800 34,807,600 1,321,700 1,841,800 1,196,400 -91,100 1,617,700 4,193 102,300 199,507 8,143,000 944,300 29,963,600

1,157,266 1,334,512 328,734 -636,549 1,755,004 2,631 196,229 452,934 9,260,801 3,275,103 17,077,359 1,024,506 1,206,755 182,981 -409,109 1,372,362 2,208 167,775 455,719 6,834,808 2,507,065 12,503,968

1,905,700 2,997,300 1,444,900 -448,100 3,567,800 12,830 560,600 157,311 9,883,600 2,175,700 16,209,900 1,784,000 2,771,600 936,000 -457,600 3,623,500 12,070 674,400 156,071 8,520,300 1,910,000 16,513,900

1,611,000 2,068,600 714,300 -189,100 1,735,300 1,704 190,300 456,137 6,737,500 2,525,200 39,337,100 1,063,900 1,610,300 634,900 -85,200 1,431,700 1,530 110,900 461,072 5,757,400 1,848,000 35,078,400

1,610,700 2,068,300 714,300 -189,100 1,735,300 809 190,300 508,670 6,737,500 2,525,200 39,337,100 1,064,100 1,610,500 634,900 -85,200 1,431,700 739 110,900 505,368 5,757,400 1,848,000 35,078,400

1,100,000 1,250,000 13,000 -93,000 1,428,000 254 101,000 561,400 8,999,000 808,000 4,827,000 938,000 1,021,000 0 -67,000 1,169,000 216 67,000 0 8,265,000 742,000 4,308,000

432,700 445,868 0 1,274 489,064 436 0 996,043 7,097,898 6,793,126 606,544 398,464 400,590 0 2,411 422,037 384 0 996,043 5,770,836 5,491,821 545,248

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,171,000 1,387,200 245,600 -545,500 860,400 3,123 0 167,076 4,797,400 763,900 21,704,000 563,400 734,500 245,600 -570,500 664,200 2,400 0 169,448 3,291,000 519,100 17,009,600

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

744,000 958,000 482,000 25,000 924,000 395 38,000 513,000 6,258,000 3,955,000 6,269,000 0 0 0 0 0 0 0 0 0 0 0

744,000 958,000 482,000 25,000 924,000 395 38,000 513,000 6,258,000 3,955,000 6,269,000 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

387,690 449,025 0 -23,734 689,376 1,017 0 370,939 7,410,546 7,314,742 631,000 256,283 298,459 0 19,655 287,079 857 0 286,829 3,104,599 3,092,259 451,950

-2,160 259,102 0 -31,872 479,489 1,187 0 155,531 4,368,933 2,950,533 278,583 -19,143 181,582 0 -10,311 308,175 1,400 0 137,441 3,003,286 2,119,086 192,151

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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SLM SANLAM LIMITED                                         

BIL BHP BILLITON PLC                                       

AMS ANGLO PLATINUM LIMITED                                 

IMP IMPALA PLATINUM HOLDINGS LIMITED                       

KIO KUMBA IRON ORE LIMITED                                 

LBH LIBERTY HOLDINGS LIMITED                               

AGL ANGLO AMERICAN PLC                                     

BLU BLUE LABEL TELECOMS LIMITED                            

SNT SANTAM LIMITED                                         

GRF GROUP FIVE LIMITED                                     

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     

SPG SUPER GROUP LIMITED                                    

OMN OMNIA HOLDINGS LIMITED                                 

ARI AFRICAN RAINBOW MINERALS LIMITED                       

ARL ASTRAL FOODS LIMITED                                   

ASR ASSORE LIMITED                                         

AFR AFGRI LIMITED                                          

EQS EQSTRA HOLDINGS LIMITED                                

RBW RAINBOW CHICKEN LIMITED                                

CMH COMBINED MOTOR HOLDINGS LIMITED                        

SSK STEFANUTTI STOCKS HOLDINGS LTD                         

PAM PALABORA MINING COMPANY LIMITED                        

BCX BUSINESS CONNEXION GROUP LIMITED                       

ZSA ZURICH INSURANCE COMPANY S A LTD                       

DSY DISCOVERY HOLDINGS LIMITED                             

CSB CASHBUILD LIMITED                                      

AVU AVUSA LTD                                              

ADR ADCORP HOLDINGS LIMITED                                

BSR BASIL READ HOLDINGS LIMITED                            

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     

IVT INVICTA HOLDINGS LIMITED                               

HLM HULAMIN LIMITED                                        

ABL AFRICAN BANK INVESTMENTS LTD                           

RBX RAUBEX GROUP LIMITED                                   

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    

ILA ILIAD AFRICA LIMITED                                   

OML OLD MUTUAL PLC                                         

MVG MVELAPHANDA GROUP LIMITED                              

2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006
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3,374,000 -3,002,000 3,493,000 0 9,358,000 2,257 0 2,141,200 336,295,000 16,614,000 116,910,000 -3,239,000 -7,522,000 3,140,000 0 11,260,000 3,104 0 2,203,100 331,793,000 12,629,000 83,686,000

15,595,000 20,211,000 507,000 -1,222,000 21,288,000 2,319 9,274,000 5,846,000 45,577,000 27,539,000 39,498,000 10,476,000 14,665,000 572,000 -551,000 17,891,000 1,732 15,578,000 6,035,000 30,537,000 15,914,000 32,153,000

14,531,000 20,944,000 0 529,000 22,437,000 52,390 36,891,000 234,667 17,156,000 1,084,000 46,961,000 17,381,400 18,614,000 0 -2,538,600 19,323,400 53,744 29,694,200 218,752 16,618,500 305,400 39,355,700

10,541,800 12,967,600 1,020,200 -1,774,200 11,923,900 13,120 18,946,600 551,400 29,991,400 1,402,100 31,481,500 5,269,900 6,507,900 0 -614,800 7,581,500 60,060 12,270,100 65,768 11,034,500 0 17,500,200

4,103,000 5,805,000 0 -534,000 6,262,000 9,740 497,000 314,618 9,231,000 5,251,000 11,497,000 348,000 387,000 0 -159,000 734,000 830 543,000 313,594 6,326,000 3,321,000 2,171,000

9,140,000 4,464,000 0 -308,000 4,718,000 31,490 1,137,000 46,319 219,459,000 16,732,000 23,709,000 6,073,000 2,808,000 309,000 -349,000 6,074,000 25,617 1,331,000 46,608 199,059,000 14,631,000 27,901,000

7,009,000 10,150,000 1,546,000 -389,000 13,932,000 4,180 10,013,000 1,309,000 32,506,000 14,126,000 25,470,000 8,124,000 10,345,000 2,101,000 -625,000 11,456,000 3,580 7,147,000 1,468,000 36,638,000 16,708,000 33,072,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,806,000 1,689,000 164,000 -793,000 1,597,000 9,060 17,000 113,670 17,237,000 56,000 14,105,000 365,000 645,000 108,000 -151,000 2,407,000 15,550 0 117,130 16,646,000 59,000 12,736,000

-56,352 94,918 0 -711,575 534,952 2,830 814,691 80,672 5,886,587 1,210,204 7,689,168 419,114 605,159 0 -905,631 316,426 1,932 0 73,496 4,695,932 691,702 5,864,721

700,597 1,082,398 908,642 -542,759 1,555,972 4,133 527,416 123,691 13,645,271 4,794,842 4,382,860 289,031 462,921 82,683 -31,808 546,802 1,755 1,876 119,853 10,092,082 949,365 2,111,982

393,514 848,478 1,338,335 -374,997 1,426,498 1,323 231,916 355,275 7,603,920 3,158,507 11,575,046 801,831 1,155,243 1,060,902 -583,738 1,284,383 1,336 188,661 356,695 6,620,174 2,598,688 12,363,153

273,388 435,623 280,567 -169,903 543,868 5,582 155,314 43,772 2,683,559 759,828 5,537,065 215,060 354,745 280,308 -82,476 395,791 3,532 174,537 43,509 2,039,914 642,333 4,331,260

1,974,000 2,537,000 0 -738,000 2,953,000 5,800 3,830,000 208,115 14,314,000 3,291,000 6,152,000 747,000 1,244,000 0 71,000 1,745,000 2,250 3,030,000 205,072 11,558,000 1,976,000 4,622,000

446,362 691,743 123,548 -323,698 928,413 13,810 15,718 38,789 2,707,732 1,254,028 6,329,311 723,730 953,280 123,548 -19,528 863,958 12,860 18,177 39,644 2,029,263 1,038,328 5,183,664

1,086,497 1,361,723 1,418 -168,120 982,469 27,200 2,813,753 27,058 2,508,290 188,148 4,293,036 551,010 629,280 1,418 683 922,411 11,700 1,939,416 27,695 1,968,134 82,376 3,382,587

710,602 1,006,304 26,147 -450,519 647,751 651 144,816 317,185 6,799,067 1,018,305 6,218,862 44,368 164,452 23,830 181,078 553,045 372 99,745 330,640 3,618,094 777,847 5,431,168

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

532,734 788,105 287,444 52,903 797,898 1,695 0 281,393 2,790,602 1,054,124 4,730,363 641,519 715,281 287,444 -91,559 698,319 1,445 404 277,096 2,456,428 962,194 4,101,454

116,523 240,724 154,574 -53,588 369,432 1,740 0 105,867 2,184,295 69,441 9,085,649 154,695 247,612 153,174 -39,396 276,034 7,756 0 21,011 1,586,040 57,621 6,756,951

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,618,471 1,733,032 0 -12,199 2,933,551 14,910 3,576,481 48,337 2,434,703 0 4,858,129 959,646 1,192,213 0 -252,829 1,328,122 13,290 1,971,269 36,188 2,397,026 0 3,981,879

-97,490 -65,433 112,505 -211,689 366,774 398 97,258 251,601 2,050,147 316,139 3,551,125 203,469 227,081 113,505 -24,581 305,513 456 91,093 247,867 2,148,112 519,715 3,207,679

266,779 235,368 0 -190,217 448,369 16,708 113,127 12,180 4,625,800 69,205 4,400,960 498,275 404,202 0 66,339 448,714 21,515 98,736 12,180 4,492,163 78,117 3,910,639

575,000 800,000 0 -198,000 1,608,000 1,652 113,000 536,560 8,450,000 228,000 5,166,000 580,000 689,000 0 -16,000 1,235,000 1,004 66,000 528,946 6,685,000 186,000 4,479,000

64,906 120,421 1,300 -4,346 226,429 5,280 3,747 22,681 1,021,017 251,174 3,448,386 59,117 84,324 1,772 -19,999 160,620 3,667 5,080 22,575 883,200 211,731 2,710,417

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 55,298 90,820 41,525 -53,351 162,372 2,365 44,218 42,882 543,705 36,856 2,700,216

389,903 404,194 41,252 -74,644 260,459 1,585 234 73,995 1,251,473 489,021 2,010,559 140,367 145,438 9,742 -31,478 85,261 896 702 57,846 592,023 176,438 1,162,198

154,200 219,300 56,400 -86,500 404,800 525 0 424,100 2,265,400 709,100 5,242,200 0 0 0 0 0 0 0 0 0 0 0

317,102 498,111 198,680 -48,259 439,393 2,600 11,643 73,866 2,758,261 118,097 2,663,398 20,512 98,425 190,821 -56,109 233,701 1,700 12,880 73,861 2,274,135 123,220 1,913,204

339,896 453,628 0 36,750 395,905 180 26,162 215,589 6,287,670 4,166,987 6,568,371 0 0 0 0 0 0 0 0 0 0 0

2,395,000 512,000 0 -33,000 2,810,000 2,684 0 497,100 11,596,000 155,000 0 1,986,000 2,624,000 0 44,000 2,337,000 2,233 0 496,700 8,013,000 116,000 0

141,149 203,155 16,534 -62,382 237,702 833 0 100,000 717,456 290,398 1,190,860 0 0 0 0 0 0 0 0 0 0 0

184,473 284,775 65,021 33,441 368,532 1,105 158,939 170,070 1,728,832 232,268 3,002,544 103,165 180,915 51,765 -103,580 227,786 751 59,535 165,860 1,003,287 91,938 1,740,917

153,236 296,573 393,213 -19,598 384,917 1,684 75,075 146,433 1,372,567 71,899 4,180,355 197,874 293,462 320,461 -94,967 308,824 1,375 53,000 146,241 1,201,874 56,498 3,368,388

885,000 -1,197,000 2,629,000 -535,000 4,486,000 169 2,830,000 4,894,000 136,509,000 2,087,000 5,566,000 -52,000 -2,190,000 2,429,000 -1,417,000 4,043,000 151 2,938,000 4,705,000 122,637,000 2,478,000 4,713,000

339,817 339,863 718,503 -98,167 1,925,181 3,048 81,088 441,518 7,149,526 389,618 3,461,586 249,764 340,150 679,433 -52,552 907,750 3,221 83,896 423,407 5,515,350 349,468 3,102,432
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MST MUSTEK LIMITED                                         

MML METMAR LIMITED                                         

MTA METAIR INVESTMENTS LIMITED                             

OCE OCEANA GROUP LIMITED                                   

APK ASTRAPAK LIMITED                                       

NHM NORTHAM PLATINUM LIMITED                               

COM COMAIR LIMITED                                         

GIJ GIJIMA GROUP LIMITED                                   

SNU SENTULA MINING LIMITED                                 

LEW LEWIS GROUP LIMITED                                    

SER SEARDEL INVESTMENT CORPORATION LD                      

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       

FWD FREEWORLD COATINGS LIMITED                             

BEL BELL EQUIPMENT LIMITED                                 

MVL MVELAPHANDA RESOURCES LIMITED                          

HDC HUDACO INDUSTRIES LIMITED                              

OAO OANDO PLC                                              

CCI CIC HOLDINGS LIMITED                                   

KEL KELLY GROUP LIMITED                                    

CBH COUNTRY BIRD HOLDINGS LIMITED                          

GDF GOLD REEF RESORTS LIMITED                              

MTX METOREX LIMITED                                        

VOX VOX TELECOM LIMITED                                    

ART ARGENT INDUSTRIAL LIMITED                              

SNV SANTOVA LOGISTICS LIMITED                              

BSS BSI STEEL LIMITED                                      

MRF MERAFE RESOURCES LIMITED                               

BDM BUILDMAX LIMITED                                       

FBR FAMOUS BRANDS LIMITED                                  

DCT DATACENTRIX HOLDINGS LIMITED                           

EXX EXXARO RESOURCES LIMITED                               

UCS UCS GROUP LIMITED                                      

SAN SANYATI HOLDINGS LIMITED                               

NWL NU-WORLD HOLDINGS LIMITED                              

CRM CERAMIC INDUSTRIES LIMITED                             

PGR PEREGRINE HOLDINGS LIMITED                             

ESR ESORFRANKI LIMITED                                     

ADH ADVTECH LIMITED                                        

VLE VALUE GROUP LIMITED                                    

ITE ITALTILE LIMITED                                       

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      

EOH EOH HOLDINGS LIMITED                                   

'1TM 1TIME HOLDINGS LIMITED                                 

ELR ELB GROUP LIMITED                                      

ARH ARB HOLDINGS LIMITED                                   

JSE JSE LIMITED                                            

AGI AG INDUSTRIES LIMITED                                  

YRK YORK TIMBER HOLDINGS LIMITED                           

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      

LON LONMIN PLC                                             

CVN CONVERGENET HOLDINGS LIMITED                           

WKF Workforce Holdings Limited                             

WNH WINHOLD LIMITED                                        

AET ALERT STEEL HOLDINGS LIMITED                           

ELI ELLIES HOLDINGS LIMITED                                

HWN HOWDEN AFRICA HOLDINGS LIMITED                         

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     

MIX MIX TELEMATICS LIMITED                                 

SOH SOUTH OCEAN HOLDINGS LIMITED                           

KGM KAGISO MEDIA LIMITED                                   

CLI CLIENTELE LIMITED                                      

PCN PARACON HOLDINGS LIMITED                               

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     

DLV DORBYL LIMITED                                         

SAC SA CORPORATE REAL ESTATE FUND                          
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-77,692 1,441 40,080 -62,147 211,296 555 0 109,009 1,777,662 116,609 3,354,661 168,194 232,000 11,638 10,867 219,143 442 97 106,596 1,840,475 105,429 3,200,206

26,136 55,130 7,269 -37,733 82,990 253 0 175,362 336,409 17,678 1,634,164 0 0 0 0 0 0 0 0 0 0 0

157,672 248,637 17,298 1,500 378,974 1,240 31,795 142,085 1,825,006 702,417 2,984,293 159,416 243,072 0 -97,071 382,207 33,170 14,647 6,050 1,507,841 614,087 2,641,911

207,742 270,939 22,830 -8,632 354,895 1,624 32,682 100,866 1,436,429 274,015 2,608,894 277,239 300,859 21,911 54,103 269,409 1,128 40,109 113,099 1,262,762 321,407 2,544,558

165,282 263,005 110,227 -56,520 362,472 1,179 21 119,390 1,647,593 778,529 2,223,131 259,029 327,843 90,201 -16,834 327,445 1,259 27 119,187 1,313,909 615,821 1,873,962

1,555,025 2,058,390 0 -149,447 2,229,846 5,601 1,528,049 236,747 1,805,939 43,438 3,739,805 849,226 1,085,995 0 -36,412 1,184,557 3,009 1,481,901 233,704 1,254,074 6,602 2,386,326

272,498 321,070 0 20,562 281,826 252 0 399,517 1,144,285 676,029 2,211,743 183,764 226,032 0 -47,557 226,335 197 0 399,412 1,059,552 503,455 1,973,245

-9,874 56,159 56,022 -57,266 133,420 55 56,883 964,667 751,957 61,495 2,017,426 94,135 108,342 51,621 -1,738 133,716 29 50,094 964,667 690,155 57,075 1,951,041

215,760 280,481 189,118 -99,619 489,428 984 38,667 151,352 2,040,300 1,399,575 1,368,760 243,110 273,065 0 -9,448 275,180 693 0 128,814 886,385 766,969 616,468

217,000 597,100 0 -295,300 958,700 6,454 0 92,062 3,297,000 182,900 2,546,800 371,400 597,800 0 -152,200 742,300 4,645 0 97,300 2,890,300 163,200 2,200,100

-135,958 -68,047 0 -187,551 204,750 227 3,915 91,015 3,007,472 1,098,321 3,793,357 129,426 180,489 0 -13,554 240,717 742 0 105,224 2,673,112 999,444 3,686,322

-21,543 1,013 40,437 -83,848 119,764 516 709 146,079 617,807 48,742 1,715,844 106,672 110,872 40,204 -80,479 73,211 308 155 145,738 544,903 44,081 1,060,793

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-208,189 -30,208 0 -286,673 569,386 3,840 8,328 94,840 2,857,513 426,649 4,624,961 228,051 292,337 0 -19,925 415,263 2,520 7,074 94,771 2,011,091 318,140 3,533,177

450,216 144,546 75,869 1,569 -2,055,709 -11,990 0 175,867 8,174,577 857 0 255,494 36,786 75,869 191 3,525,409 16,630 0 166,408 8,829,024 927 0

184,190 330,012 76,619 -42,705 368,178 6,045 0 30,178 3,514,743 73,717 2,226,868 129,113 185,998 57,246 -75,373 268,243 5,325 0 29,870 1,161,843 66,930 1,837,834

23,606 32,340 191,014 -115,409 82,939 63 6,241 632,891 1,206,232 346,679 1,501,794 5,640 30,580 77,981 35,349 69,034 25 35,113 572,301 621,953 117,771 1,647,840

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

78,857 116,744 56,446 4,527 140,712 785 83,770 79,666 394,487 17,802 1,994,019 0 0 0 0 0 0 0 0 0 0 0

142,591 160,454 853,683 -52,337 165,776 527 480 187,099 644,571 247,207 1,309,161 0 0 0 0 0 0 0 0 0 0 0

388,723 611,814 1,155,087 -56,866 642,335 767 34,336 239,662 2,974,135 2,383,857 1,741,801 426,625 679,212 396,029 -3,030 624,626 1,274 76,688 203,961 1,675,041 1,380,195 1,517,113

617,413 638,434 11,514 -210,119 921,595 1,105 2,550,419 302,810 914,494 4,714 2,286,535 307,762 317,588 18,309 -110,427 383,267 477 1,239,338 286,147 465,732 0 1,454,107

81,712 101,296 214,742 -63,536 118,008 77 542,009 716,166 493,703 58,989 990,110 17,091 21,768 36,108 -6,733 30,178 34 137,471 336,383 83,148 29,998 196,365

32,920 96,224 113,487 -76,775 262,376 1,791 298 78,844 1,112,427 449,175 1,296,312 93,359 140,847 113,487 -18,673 176,173 1,478 453 73,074 846,175 357,351 1,000,002

-9,161 3,313 65,731 -405 22,022 4 405 931,824 304,939 8,407 1,451,862 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

304,620 361,225 0 22,644 465,872 100 1,648,946 2,389,076 937,256 151,847 1,655,803 -128,026 -85,091 0 7,663 179,370 60 1,462,409 2,296,746 616,216 3,330 1,030,486

5,057 4,590 0 -574 11,376 154 0 41,806 66,820 12,364 114,857 3,917 3,584 0 -3,292 8,087 94 0 41,806 54,172 8,857 104,561

129,877 172,054 165,809 -21,660 188,759 1,138 51,861 87,524 450,890 95,574 872,151 81,451 107,063 155,878 -2,089 131,036 835 62,579 86,287 304,663 80,454 669,178

94,440 129,347 15,596 3,167 135,975 404 867 195,655 426,300 30,074 1,201,904 29,866 52,502 16,257 -88,545 105,323 287 751 195,647 420,394 31,217 1,034,397

2,109,000 2,687,000 0 -69,000 2,362,000 4,250 3,289,000 341,000 11,154,000 5,030,000 10,157,000 2,863,000 5,068,000 0 290,000 21,628,000 5,420 3,036,000 313,000 9,681,000 4,624,000 13,746,000

143,157 160,188 250,522 -31,678 285,375 347 65,775 267,098 510,602 72,754 1,070,539 103,721 119,210 135,849 -37,863 180,788 234 122,037 243,134 388,529 52,502 793,367

5,552 10,001 36,436 -44,792 39,118 118 0 207,307 200,781 54,964 379,596 0 0 0 0 0 0 0 0 0 0 0

61,544 85,789 25,107 15,685 116,114 2,491 0 21,833 702,531 35,839 1,865,780 82,479 109,104 25,729 21,290 129,059 3,783 0 21,684 729,759 41,673 1,638,724

294,054 387,876 4,520 -86,284 412,280 12,500 100 17,285 1,372,774 808,356 1,375,448 282,892 339,660 991 -25,234 363,141 10,807 150 17,285 1,151,644 630,344 1,085,180

415,825 484,004 240,040 -3,905,626 776,379 1,663 29,654 193,556 10,952,390 88,553 778,939 422,228 423,773 214,453 -2,133,635 420,322 1,117 31,138 193,128 6,146,137 85,301 538,017

32,877 41,929 0 -33,456 57,355 225 94,529 150,771 363,631 139,861 291,392 4,780 6,695 0 -4,735 21,600 127 0 99,993 61,186 20,463 125,393

187,985 195,321 0 -29,193 212,550 320 10,659 371,970 621,525 441,347 962,711 141,522 182,750 0 5,337 159,271 227 7,227 367,996 486,386 395,859 830,540

61,669 97,762 0 -29,345 116,042 96 12,167 201,495 837,875 592,059 1,033,985 133,366 172,011 0 -32,673 157,428 343 15,313 198,117 746,241 541,198 885,861

267,000 391,000 4,000 -18,000 444,000 14,897 0 18,125 1,337,000 753,000 1,477,000 284,000 395,000 0 -9,000 376,000 13,123 0 18,048 1,113,000 537,000 1,285,000

102,423 184,911 0 -29,628 276,846 247 1,355,431 425,603 575,325 130,909 940,741 89,308 157,345 942 -23,983 202,324 249 1,399,906 400,609 457,068 30,261 789,494

68,552 88,934 91,047 -40,375 82,735 788 5,413 62,423 310,449 16,095 703,673 30,382 50,341 78,700 -37,321 63,085 634 0 59,118 224,690 12,359 503,292

60,747 63,665 2,053 -7,054 56,172 157 0 191,260 331,549 235,436 677,699 0 0 0 0 0 0 0 0 0 0 0

70,235 79,365 0 15,688 76,461 1,249 0 27,246 543,667 36,921 983,361 4,191 8,516 0 -49,848 22,743 442 0 27,315 516,071 35,024 664,970

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

334,995 391,544 0 -25,323 1,759,194 2,921 0 85,039 19,227,753 214,014 877,426 232,198 228,112 0 -12,931 830,225 1,648 0 83,934 10,632,688 213,198 640,377

-4,574 61,109 110,110 -2,398 153,195 109 0 201,216 869,910 191,223 1,151,084 29,824 63,202 116,174 -23,315 149,929 411 0 196,062 662,591 210,212 1,086,076

0 0 0 0 0 0 0 0 0 0 0 2,511 8,377 0 -24,663 50,700 2,632 0 11,041 229,167 91,901 393,975

-25,748 57,014 1,170 -43,733 138,056 361 4,596 208,194 869,191 46,140 1,979,662 8,489 67,624 1,170 -63,978 207,129 639 5,539 206,561 931,951 36,050 2,150,771

692,000 983,000 186,000 58,000 809,000 2,959 2,547,000 153,097 1,202,000 69,000 1,941,000 506,000 722,000 113,000 -249,000 763,000 3,121 1,733,000 142,594 892,000 64,000 1,855,000

-9,752 -4,241 90,849 -4,705 24,167 25 16 259,470 188,564 9,694 170,196 -301 -305 0 0 -4,545 0 0 0 1,700 0 0

2,661 28,490 44,293 -30,291 62,114 141 6,448 240,000 350,176 10,878 968,980 -22,195 -6,573 4,275 -52,448 58,529 169 0 144,640 281,760 9,712 860,487

31,942 57,221 26,541 -4,946 77,984 213 1,506 125,506 619,396 119,102 917,220 27,758 38,686 26,541 -11,956 64,432 185 1,493 125,506 558,087 94,755 873,225

16,436 24,610 41,662 34,727 26,848 98 0 156,200 205,950 26,906 377,308 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

58,231 80,424 23,717 -60,538 102,451 954 35,216 65,729 287,532 43,217 686,367 28,732 68,967 0 -25,317 69,606 253 36,972 65,729 274,238 35,181 510,942

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

125,827 197,182 362,108 26,211 200,028 974 26,760 129,713 547,742 186,990 852,594 0 0 0 0 0 0 0 0 0 0 0

173,462 265,967 124,999 -31,672 303,708 979 351,570 132,954 398,188 29,284 738,307 146,457 236,982 17,984 -23,887 266,655 833 343,678 132,297 320,132 19,948 604,795

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

59,601 79,939 96,315 -4,771 82,604 176 3,549 374,121 208,671 1,842 792,265 48,632 55,952 71,446 -9,277 62,757 116 0 379,828 190,522 2,357 635,404

90,452 100,393 0 -1,887 116,703 2,072 0 32,608 479,550 269,986 458,652 93,656 101,083 0 -8,524 98,921 1,826 0 31,071 411,919 179,827 398,580

-66,953 -83,127 0 -13,806 39,297 73 0 33,924 758,900 214,810 962,069 33,294 123,627 0 -21,860 776,218 -1,761 0 33,643 789,646 212,113 1,369,711

410,333 469,203 1,009,094 -79,966 505,298 297 0 1,457,525 8,826,714 8,309,334 576,832 270,716 318,224 0 -3,735 332,504 392 0 725,184 3,168,719 3,036,261 385,086
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CML CORONATION FUND MANAGERS LIMITED                       

SKY SEA KAY HOLDINGS LIMITED                               

CNL CONTROL INSTRUMENTS GROUP LIMITED                      

CND CONDUIT CAPITAL LIMITED                                

TPC TRANSPACO LIMITED                                      

PHM PHUMELELA GAMING AND LEISURE LTD                       

PET PETMIN LIMITED                                         

RAR RARE HOLDINGS LIMITED                                  

SBG SIMEKA BUSINESS GROUP LIMITED                          

MMG MICROMEGA HOLDINGS LIMITED                             

BWK BUILDWORKS GROUP LIMITED                               

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     

FRT FARITEC HOLDINGS LIMITED                               

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      

BRT BRIMSTONE INVESTMENT CORPORATION LD                    

EXL EXCELLERATE HOLDINGS LIMITED                           

AFT AFRIMAT LIMITED                                        

VKE VUKILE PROPERTY FUND LIMITED                           

CLH CITY LODGE HOTELS LIMITED                              

TSX TRANS HEX GROUP LIMITED                                

MAS MASONITE (AFRICA) LIMITED                              

CSP CHEMICAL SPECIALITIES LIMITED                          

CPL CAPITAL PROPERTY FUND                                  

HUG HUGE GROUP LIMITED                                     

BEG BEIGE HOLDINGS LIMITED                                 

UNI UNIVERSAL INDUSTRIES CORP LTD                          

WEA W G WEARNE LIMITED                                     

ASO AUSTRO GROUP LIMITED                                   

WSL WESCOAL HOLDINGS LIMITED                               

OLG ONELOGIX GROUP LIMITED                                 

ACP ACUCAP PROPERTIES LIMITED                              

DGC DIGICORE HOLDINGS LIMITED                              

PMV PRIMESERV GROUP LIMITED                                

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    

GMB GLENRAND M.I.B. LIMITED                                

ATR Africa Cellular Towers Limited                         

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    

RTO REX TRUEFORM CLOTHING COMPANY LD                       

CRG CARGO CARRIERS LIMITED                                 

ALM ALLIANCE MINING CORPORATION LIMITED                    

TTO TRUSTCO GROUP HOLDINGS LIMITED                         

DTA DELTA EMD LIMITED                                      

BJM BARNARD JACOBS MELLET HOLDINGS LD                      

SDH SECUREDATA HOLDINGS LIMITED                            

KDV KAYDAV GROUP LIMITED                                   

BCF BOWLER METCALF LIMITED                                 

LHG LITHA HEALTHCARE GROUP LIMITED                         

PSV PSV HOLDINGS LIMITED                                   

IWE INTERWASTE HOLDINGS LIMITED                            

CUL CULLINAN HOLDINGS LIMITED                              

SKJ SEKUNJALO INVESTMENTS LIMITED                          

COL COLLIERS S A HOLDINGS LIMITED                          

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     

MFL METROFILE HOLDINGS LIMITED                             

SPS SPESCOM LIMITED                                        

PMM PREMIUM PROPERTIES LIMITED                             

RAC RACEC GROUP LIMITED                                    

DLG DIALOGUE GROUP HOLDINGS LIMITED                        

BIK BRIKOR LIMITED                                         

NCS NICTUS BEPERK                                          

CDZ CADIZ HOLDINGS LIMITED                                 

SUR SPUR CORPORATION LTD                                   

TFX Top Fix Holdings Limited                               

2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006
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378,910 530,352 1,093,309 -67,953 497,111 796 4,000 348,894 18,879,174 9,171 961,996 332,827 397,023 1,087,772 12,711 352,123 519 0 376,671 16,302,453 5,932 706,238

-54,466 -48,055 77,588 -133,882 51,557 126 0 326,653 157,583 10,991 250,301 0 0 0 0 0 0 0 0 0 0 0

-2,841 37,517 36,332 7,815 729,451 -657 131,640 121,211 521,639 172,420 1,124,484 15,296 43,303 71,660 -35,062 36,887 -6 209,459 93,247 630,218 229,748 772,155

-63,114 -40,928 76,161 -61,692 55,808 117 2,385 157,463 1,104,034 37,959 1,566,513 -2,954 -4,904 10,419 -2,400 21,048 2 381 85,901 18,262 1,315 0

-3,403 13,655 3,204 -71,263 56,860 830 482 26,332 357,593 115,267 541,715 29,187 36,528 3,203 -1,088 37,152 588 482 26,085 225,038 83,384 340,619

156,207 184,719 3,312 -2,523 193,127 1,502 0 74,962 421,974 227,361 2,296,588 78,442 108,208 3,312 -10,147 140,757 824 16,170 72,725 312,420 191,237 2,051,766

27,889 33,489 0 -39,532 119,414 53 168,951 461,041 507,675 290,393 382,341 58,218 63,230 0 -9,089 7,595 50 129,068 296,700 392,549 227,442 176,676

-54,778 -46,477 35,579 -27,950 30,503 284 1,993 49,368 155,577 24,111 317,772 0 0 0 0 0 0 0 0 0 0 0

23,918 40,907 235,378 -13,526 76,077 126 1,136 359,147 155,490 11,308 446,985 31,644 39,328 207,703 -15,378 44,104 113 4,387 220,619 115,643 14,580 326,145

27,263 38,954 42,761 -14,515 65,417 419 17,001 97,464 210,956 25,197 483,174 33,036 40,756 32,787 -7,826 48,713 335 18,913 94,971 156,963 24,252 318,417

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

36,783 47,246 36,570 -10,362 47,394 381 0 68,805 175,854 23,562 400,694 21,436 23,373 36,570 -12,137 35,674 277 0 69,312 129,198 17,441 332,169

8,884 12,661 92,994 3,088 30,636 89 38,204 192,962 240,139 29,569 858,349 17,028 16,947 56,054 -6,142 32,954 104 38,204 135,075 263,051 21,981 530,058

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-67,531 -3,339 0 1,831 1,274,936 3,215 26,742 234,005 3,922,388 64,499 582,074 -173,483 11,001 0 -30,401 1,462,059 4,742 11,049 231,875 2,755,192 38,418 345,424

27,680 42,503 52,537 -6,607 41,227 86 2,661 192,598 245,139 27,440 494,802 9,281 22,167 52,237 -377 24,026 51 2,661 173,564 206,642 24,664 508,714

65,745 75,875 144,968 -11,020 97,429 585 10,382 88,150 390,370 187,191 349,032 0 0 0 0 0 0 0 0 0 0 0

19,709 349,089 76,100 -1,861 352,443 832 0 276,927 4,085,089 3,810,501 547,109 26,677 347,929 83,223 -2,712 349,397 741 0 268,619 3,768,357 3,669,000 567,688

221,224 298,059 0 1,309 300,623 4,190 0 42,416 671,138 517,717 509,711 163,435 240,844 0 -3,604 251,596 3,417 0 42,300 604,171 456,086 442,122

165,575 225,737 37,096 -6,138 273,942 217 631,928 105,880 832,711 145,242 1,035,811 202,799 290,760 37,096 19,389 287,349 282 608,518 105,470 702,725 133,363 1,087,897

38,907 48,440 0 -1,614 73,276 5,490 493 7,078 401,064 231,471 502,212 38,925 47,207 0 -4,473 43,486 2,940 728 6,969 344,710 199,459 431,962

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

53,291 57,535 0 7,935 288,104 466 0 492,167 3,256,860 3,118,028 317,773 329,938 345,098 0 13,991 166,713 376 0 392,342 2,299,744 2,282,080 241,473

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

27,782 26,494 45,921 -48,555 27,448 22 0 771,065 153,718 23,495 273,209 2,930 3,706 2,756 2,612 -3,251 1 0 386,390 46,537 7,405 83,958

39,899 55,853 176,223 -788 49,463 80 0 364,438 252,576 12,968 314,222 0 0 0 0 0 0 0 0 0 0 0

39,763 50,700 2,419 -28,644 61,220 197 0 131,584 349,540 263,898 352,499 22,534 29,425 2,419 -4,310 30,952 146 0 100,548 126,687 64,004 196,602

144,249 156,943 201,417 -8,701 79,500 142 0 335,074 447,122 18,426 279,015 0 0 0 0 0 0 0 0 0 0 0

2,646 4,554 32,691 -15,510 7,585 38 0 103,709 67,730 13,065 269,558 -8,675 -7,640 32,691 -5,984 6,189 42 0 98,098 46,947 10,588 178,735

40,728 48,017 19,175 -16,909 47,398 96 1,076 197,273 186,116 123,598 263,338 21,107 23,200 19,175 -5,521 25,994 78 744 197,273 97,634 63,661 167,890

21,450 210,132 0 -6,815 176,325 -857 0 79,239 3,504,363 2,812,717 245,107 7,750 173,835 0 -452 194,001 213 0 67,463 2,481,501 2,306,045 213,045

50,952 103,647 107,364 -56,980 151,463 441 0 198,585 317,771 38,857 440,667 58,111 73,791 56,174 -25,982 106,082 319 0 198,572 223,404 22,566 323,239

-2,541 -1,394 7,127 -28,734 21,931 121 576 114,569 111,578 4,639 474,197 248 -1,516 576 -15,917 9,962 48 0 114,662 77,773 3,117 518,111

7,042 -784 0 303 6,700 56 0 83,802 105,522 0 0 -1,167 -765 0 0 -5,642 -70 0 9,400 568 0 0

23,221 10,562 34,899 -12,674 135,701 67 56,833 226,526 6,030,344 31,677 516,548 -104,872 -106,043 55,570 -268,224 141,449 -121 49,821 238,682 5,765,216 38,232 494,541

11,315 35,476 0 17,830 49,130 161 0 193,425 167,689 10,882 200,670 0 0 0 0 0 0 0 0 0 0 0

10,865 10,061 0 -40,094 37,604 143 0 175,000 132,842 6,486 294,043 0 0 0 0 0 0 0 0 0 0 0

14,820 18,040 0 -10,946 36,560 671 0 11,387 189,112 43,473 390,594 35,331 35,486 0 14,983 27,202 350 0 11,387 173,549 47,167 317,570

15,753 18,921 0 -10,936 37,241 753 0 20,192 188,828 43,473 390,594 36,143 36,342 0 14,975 27,913 467 0 20,105 173,545 47,167 317,570

36,775 54,857 0 -13,066 60,405 831 0 19,400 447,119 325,382 426,443 41,590 48,131 0 6,513 57,532 1,194 0 19,400 351,901 248,074 355,325

7,403 7,222 56,290 -18,855 26,558 424 11,043 36,833 66,085 11,531 157,647 3,281 4,201 0 -2,393 6,734 217 9,458 22,500 11,913 1,263 20,427

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

43,539 9,280 0 -15,945 -180,059 -2,979 0 48,985 898,843 318,589 486,083 -182,712 -14,721 0 24,209 -19,927 -2,595 0 49,099 994,638 438,535 438,246

-74,756 -57,552 11,097 -2,072,404 164,028 618 1,581 82,982 6,370,829 5,955 371,421 -26,144 -37,260 3,692 -1,385,737 112,184 600 0 91,249 4,141,099 3,543 342,259

-13,925 -3,733 37,123 -15,156 18,611 162 0 159,227 81,214 3,889 148,221 3,656 17,032 2,726 -2,103 33,025 126 0 159,124 85,759 1,514 164,959

-3,221 -1,334 133,536 31,795 6,837 14 0 220,363 169,761 23,273 103,766 0 0 0 0 0 0 0 0 0 0 0

57,539 96,605 11,566 -30,238 108,158 533 0 87,537 356,360 188,156 427,150 60,877 81,830 5,448 -7,416 97,418 527 0 86,794 312,030 181,342 417,820

10,597 9,767 70,033 -22,669 23,294 93 0 175,237 72,338 3,437 130,687 0 0 0 0 0 0 0 0 0 0 0

5,001 13,719 96,991 -14,658 28,872 75 20,273 187,263 90,424 6,910 201,660 0 0 0 0 0 0 0 0 0 0 0

567 28,358 48,332 -37,892 63,265 66 179 301,311 350,836 195,566 335,546 0 0 0 0 0 0 0 0 0 0 0

27,626 32,564 23,721 -47,820 50,802 32 25,529 718,355 320,311 64,207 353,710 49,601 46,660 23,802 -8,141 37,480 26 24,287 718,272 262,352 51,052 269,076

-12,965 146 87,349 16,000 220,226 293 40,181 399,728 809,637 204,128 449,516 -12,126 -6,739 68,829 -14,386 120,437 210 37,411 316,379 601,410 190,037 425,128

240 11,395 0 -45,878 24,747 342 0 57,254 220,358 133,359 263,816 3,735 9,434 0 -2,776 16,027 119 0 60,897 133,340 95,547 217,776

11,760 22,414 9,085 -21,893 33,337 209 15 91,301 131,887 45,084 224,727 0 0 0 0 0 0 0 0 0 0 0

-1,174 76,898 160,499 -13,616 108,945 139 0 252,337 285,186 174,708 299,740 36,036 96,152 0 8,361 93,349 241 0 67,200 235,317 167,836 276,246

14,466 15,989 0 -79,934 49,223 69 14,789 72,321 229,297 35,522 380,085 -4,302 -661 0 -17,533 6,345 -249 14,528 72,321 147,895 37,399 203,415

-13,217 114,150 0 -11,341 159,128 25 0 113,607 1,904,624 1,793,856 223,058 5,353 97,039 0 -2,476 108,842 -4 0 113,607 1,319,853 1,247,002 165,898

14,190 15,079 0 -21,552 14,116 124 1,736 70,000 140,445 26,702 218,148 0 0 0 0 0 0 0 0 0 0 0

8,258 12,080 45,193 -4,586 29,035 75 6,483 210,000 178,552 50,598 230,646 15,571 19,159 0 -9,857 24,178 75 0 184,877 65,647 4,646 121,255

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

42,926 42,091 1,647 -18,143 11,062 49 247 51,458 364,267 50,673 216,089 26,201 18,866 3,300 1,187 9,480 53 473 53,444 294,451 37,811 247,898

0 0 0 0 0 0 0 0 0 0 0 37,885 71,052 282,446 16,132 165,382 571 30,005 209,659 1,336,956 7,609 256,343

88,806 100,864 731 -5,592 99,347 915 271,865 88,156 205,231 82,982 215,411 50,899 69,686 0 -13,870 85,411 658 271,865 88,156 153,524 37,612 182,692

15,622 19,558 58,014 -12,603 19,145 48 0 174,110 111,250 58,998 192,580 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

HWW HARDWARE WAREHOUSE LIMITED                             

OLI O-LINE HOLDINGS LIMITED                                

CKS CROOKES BROTHERS LIMITED                               

AQP AQUARIUS PLATINUM LIMITED                              

ACE ACCENTUATE LIMITED                                     

MZR MAZOR GROUP LIMITED                                    

BAT BRAIT S.A.                                             

OCT OCTODEC INVESTMENTS LIMITED                            

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     

HPA HOSPITALITY PROPERTY FUND LIMITED                      

VMK VERIMARK HOLDINGS LIMITED                              

SAL SALLIES LIMITED                                        

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     

NT1 NET 1 UEPS TECHNOLOGIES INC                            

IRA INFRASORS HOLDINGS LIMITED                             

CGR CALGRO M3 HOLDINGS LIMITED                             

TLM TELEMASTERS HOLDINGS LIMITED                           

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    

ABK AFRICAN BRICK CENTRE LIMITED                           

ITR INTERTRADING LIMITED                                   

UUU URANIUM ONE INC                                        

SFH S A FRENCH LIMITED                                     

AER AMALGAMATED ELECTRONICS CORP LTD                       

TAS TASTE HOLDINGS LIMITED                                 

WTL William Tell Holdings Limited                          

ANS Ansys Limited                                          

GDN GOODERSON LEISURE CORPORATION LTD                      

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      

SKW SKINWELL HOLDINGS LIMITED                              

EPS EASTERN PLATINUM LIMITED                               

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    

PNG PINNACLE POINT GROUP LIMITED                           

TCS TOTAL CLIENT SERVICES LIMITED                          

SPA SPANJAARD LIMITED                                      

CAP CAPE EMPOWERMENT LIMITED                               

LAF LONRHO PLC                                             

PPE PURPLE CAPITAL LIMITED                                 

RBA RBA HOLDINGS LIMITED                                   

IDE IDECO GROUP LIMITED                                    

IFH IFA HOTELS AND RESORTS LIMITED                         

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    

IQG IQUAD GROUP LIMITED                                    

FWX FONEWORX HOLDINGS LIMITED                              

ADI ADAPTIT HOLDINGS LIMITED                               

STA STRATCORP LIMITED                                      

SVB SILVERBRIDGE HOLDINGS LIMITED                          

BIO BIOSCIENCE BRANDS LIMITED                              

HWA HWANGE COLLIERY COMPANY LIMITED                        

POY POYNTING HOLDINGS LIMITED                              

DON THE DON GROUP LIMITED                                  

FGL FINBOND GROUP LIMITED                                  

ARQ Anooraq Resources Corporation                          

IMU Imuniti Holdings Limited                               

SLL STELLA VISTA TECHNOLOGIES LIMITED                      

ING INGENUITY PROPERTY INVESTMENTS LTD                     

AHL AH-VEST LIMITED                                        

ISA ISA HOLDINGS LIMITED                                   

FUM FIRST URANIUM CORPORATION                              

ORE ORION REAL ESTATE LIMITED                              

CCL COMPU CLEARING OUTSOURCING LIMITED                     

LAB LABAT AFRICA LIMITED                                   

VUN VUNANI LIMITED                                         

BEE BEGET HOLDINGS LIMITED                                 

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       

SLO SOUTHERN ELECTRICITY COMPANY LD                        

2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24,511 34,965 0 901 53,979 2,229 0 12,335 355,510 320,298 211,670 33,083 38,535 0 1,349 52,069 2,226 0 12,279 338,042 302,337 201,469

340,787 392,366 0 0 414,875 2,185 299,672 85,683 645,502 219,113 690,000 175,531 209,658 0 0 229,559 1,009 247,601 84,892 462,594 206,626 417,428

10,967 13,358 31,232 -1,553 18,888 166 728 69,187 100,322 24,376 210,199 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

35,400 41,000 2,300 -11,600 63,800 446 0 102,500 316,700 2,700 39,100 17,800 16,900 2,500 3,900 54,300 458 0 90,600 303,600 1,900 19,400

5,895 133,493 0 -5,744 154,106 1,142 0 78,975 2,175,391 1,901,727 223,035 9,621 110,115 0 -759 126,195 959 0 78,345 1,712,219 1,533,921 182,199

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

68,963 162,477 0 3,817 142,929 3,078 0 79,060 1,699,833 1,662,747 142,391 31,035 41,215 0 -17,260 32,270 616 0 72,350 1,182,758 1,161,144 48,970

-9,884 17,673 13,997 6,566 25,834 116 442 114,272 81,556 3,993 290,258 39,655 50,705 13,604 -12,546 59,945 345 266 112,848 99,928 2,347 322,175

-75,633 -69,435 10,175 -7,387 -26,437 -85 142,898 494,968 49,932 376 109,315 2,638 5,157 10,175 -2,083 -39,042 -144 71,937 271,263 87,569 3 86,882

-10,462 -6,461 0 -20,542 12,921 24 6,374 252,107 125,422 49,225 198,215 11,830 13,293 0 224 13,110 17 2,815 252,107 92,992 43,308 120,883

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

23,067 22,797 0 -10,782 18,065 270 309 40,853 37,342 7,207 150,709 0 0 0 0 0 0 0 0 0 0 0

29,440 39,813 30,426 -15,384 45,286 2,788 0 8,539 91,491 6,184 136,056 25,420 28,951 30,428 -7,501 33,012 2,082 0 8,539 53,079 4,645 115,019

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8,937 10,670 4,648 2,494 26,881 -225 1,794 50,000 70,925 12,755 293,478 -7,845 -5,281 30,947 -16,838 -4,363 -138 3,127 50,000 73,233 12,584 298,101

22,069 22,069 0 -12,102 29,769 -50 4,528,389 360,656 1,084,509 584,518 134,024 -33,882 -38,148 0 -14,538 -29,987 -383 153,617 112,447 488,707 133,238 3,336

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10,118 14,771 46,604 -603 37,543 201 8 68,529 22,645 2,191 38,000 14,258 18,344 55,824 307 19,073 201 14 67,315 18,121 1,709 33,756

7,240 6,995 0 -1,064 12,068 66 14,760 117,260 33,767 296 29,507 0 0 0 0 0 0 0 0 0 0 0

58,341 76,860 0 -4,459 53,480 313 54 100,000 304,584 130,286 176,153 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13,056 18,754 1,000 -3,532 23,373 117 0 120,990 129,008 96,477 88,966 0 0 0 0 0 0 0 0 0 0 0

-2,761 335 0 -4,163 9,764 108 0 14,727 114,364 40,549 90,449 620 3,074 0 -2,665 5,803 113 0 12,845 69,592 18,314 78,859

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10,053 10,651 0 -9,461 4,354 0 757,122 538,664 251,558 171 101,205 0 0 0 0 0 0 0 0 0 0 0

1,669 1,668 0 -410 2,076 4 15,150 341,647 1,854 0 2,266 102 102 0 -131 157 36 150 101,388 271 0 209

27,808 33,566 157,772 5,192 37,400 -20 0 1,012,689 522,111 463,852 154,891 -41,721 -19,238 82,758 -46,635 29,824 22 0 618,708 308,847 177,481 197,004

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,162 1,861 0 -2,658 3,160 183 0 5,700 42,817 19,567 78,874 1,551 2,209 72 2,148 1,947 31 0 5,700 26,656 4,805 71,130

15,411 23,445 0 11,491 21,030 119 9,235 78,421 96,877 11,002 130,132 10,570 15,276 0 -8,588 19,599 147 9,235 66,800 77,138 10,594 160,329

-8,100 -7,400 6,700 -1,300 -10,600 -64 0 242,600 62,500 36,900 11,200 700 0 3,300 200 600 -3 0 224,200 50,100 19,800 3,400

1,334 -1,274 3,235 -2,331 53,345 241 1,392 188,921 213,291 356 0 -3,826 -5,303 0 -24 9,657 76 0 144,937 65,971 260 0

7,631 24,153 231 -281 62,628 119 0 288,384 143,629 60,231 243,392 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-40,401 -28,219 2,298 -10,145 52,381 108 0 218,211 445,398 176,089 120,522 32,093 30,427 5,534 -84,875 75,133 196 0 215,028 452,831 169,349 161,007

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12,998 15,044 0 -4,003 14,328 82 46 114,071 36,090 5,927 58,241 2,271 2,228 0 -4,283 4,439 25 400 113,290 20,546 3,904 33,191

4,739 7,348 59 -212 8,819 68 1,343 86,396 17,634 1,092 49,300 5,553 8,010 0 -457 7,820 59 342 85,280 16,885 614 34,398

-134 -737 3,532 -26,566 23,783 172 1,454 101,784 52,707 1,446 50,192 1,689 1,212 1,318 -661 13,580 72 1,023 59,762 28,816 556 19,670

12,003 15,133 0 767 12,480 306 11,191 26,936 33,544 1,703 51,079 -820 -787 0 -32 -1,394 -12 0 52,473 4,536 1,800 10,587

-6,721 -5,913 0 -1,459 6,047 -167 13,942 92,084 8,333 987 16,976 -4,613 -4,432 13,549 -1,741 -82 -15 12,766 56,828 9,385 1,212 14,538

-804,669,840 ########## 0 ########## ########## 73,636,000 1 182,200 ########## ########## ########## ########## ########## 0 ########## ########## 56,230 700 177,795 ########## ########## ##########

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8,127 15,338 0 2,869 15,547 17 0 294,485 157,365 147,375 62,578 4,641 10,481 0 -1,802 8,190 -16 0 294,485 158,208 148,685 49,252

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,147 -4,234 0 -196 -9,888 -90 9,079 168,378 7,875 105 0 -3,432 -3,525 0 168 -3,622 -30 8,241 148,220 13,588 73 0

-2,728 -2,537 25,207 -10,721 6,208 4 47,445 587,203 39,744 13,646 63,315 0 0 0 0 0 0 0 0 0 0 0

22,590 22,913 0 3,310 4,446 31 0 140,000 41,921 1,732 46,375 -3,723 -3,501 0 -4,761 -37 -5 0 140,000 18,273 1,844 23,444

-272 -252 0 -1,492 4,714 14 0 72,115 34,777 91 0 -3,171 653 0 66 1,683 19 0 72,115 26,587 0 0

2,316 3,526 0 178 1,683 -25 1,179 41,973 35,101 13,002 51,919 -3,047 -1,051 0 -2,092 -150 -55 809 41,973 34,602 11,092 55,768

12,509 11,634 0 -113 13,720 59 6,367 171,728 47,675 533 43,934 7,072 6,925 0 -1,229 8,673 61 6,367 130,000 21,966 494 37,935

-6,410 -6,367 0 -1,570 -7,731 -80 20,665 97,522 160,762 10,289 0 0 0 0 0 0 0 0 0 0 0 0

3,780 15,332 0 -1,188 8,785 -11 0 190,508 252,575 241,073 21,456 -4,503 7,321 0 -1,529 5,434 -32 0 148,860 229,212 219,239 16,131

10,410 12,825 0 1,098 14,358 206 718 39,959 42,566 13,540 42,292 11,576 11,675 0 -814 14,321 199 1,111 38,609 43,564 14,370 39,759

-5,171 7,446 3,466 -8,605 46,773 -205 6,180 186,415 200,295 97,499 163,271 5,543 20,806 22,718 -23,547 41,267 -73 8,358 184,915 121,004 43,463 156,046

59,884 166,213 11,215 -15,595 630,517 280 0 1,177,000 3,014,836 740,078 131,981 0 0 0 0 0 0 0 0 0 0 0

-980 1,243 0 691 7,161 -17 1,191 508,509 2,672 597 13,277 -3,610 -2,158 5,430 -1,161 -3,535 -20 7,863 409,380 4,538 899 20,875

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-569 767 0 -801 2,370 8 0 54,945 35,683 20,230 28,402 3,046 1,927 0 -688 6,869 46 0 54,945 35,193 18,618 25,245
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CMG CENMAG HOLDINGS LIMITED                                

RDI ROCKWELL DIAMONDS INCORPORATED                         

PPR PUTPROP LIMITED                                        

SBL SABLE HOLDINGS LIMITED                                 

ZPT ZAPTRONIX LIMITED                                      

IDQ INDEQUITY GROUP LIMITED                                

CZA COAL OF AFRICA LIMITED                                 

MNY MONEYWEB HOLDINGS LIMITED                              

SCL SACOIL HOLDINGS LIMITED                                

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     

GPL GRAND PARADE INVESTMENTS LIMITED                       

AWT AWETHU BREWERIES LIMITED                               

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     

CMO CHROMETCO LIMITED                                      

BIC BICC CAFCA LIMITED                                     

JDH JOHN DANIEL HOLDINGS LIMITED                           

KEH KEATON ENERGY HOLDINGS LIMITED                         

ADW AFRICAN DAWN CAPITAL LIMITED                           

ABO ABSOLUTE HOLDINGS LIMITED                              

IFC IFCA TECHNOLOGIES LIMITED                              

BNT BONATLA PROPERTY HOLDINGS LIMITED                      

IPS IPSA GROUP PLC                                         

QPG QUANTUM PROPERTY GROUP LIMITED                         

TBX THABEX LIMITED                                         

DMC DIAMONDCORP PLC                                        

TAW TAWANA RESOURCES NL                                    

AEA AFRICAN EAGLE RESOURCES PLC                            

AFP ALEXANDER FORBES PREF SHARE INV LTD                    

AND ANDULELA INVESTMENT HOLDINGS LTD                       

ANG ANGLOGOLD ASHANTI LIMITED                              

ASA ABSA GROUP LIMITED                                     

BCD BRC DIAMONDCORE LIMITED                                

BCH BEST CUT LIMITED                                       

BFS BLUE FINANCIAL SERVICES LIMITED                        

CMA COMMAND HOLDINGS LIMITED                               

CPI CAPITEC BANK HOLDINGS LIMITED                          

CRD CENTRAL RAND GOLD LIMITED                              

CRW CORWIL INVESTMENTS LIMITED                             

CVI CAPEVIN INVESTMENTS LIMITED                            

DEC DECILLION LIMITED                                      

DRD DRDGOLD LIMITED                                        

FFA FORTRESS INCOME FUND LIMITED                           

FSE FIRESTONE ENERGY LIMITED                               

FSR FIRSTRAND LIMITED                                      

GBG GREAT BASIN GOLD LIMITED                               

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      

GDO GOLD ONE INTERNATIONAL LIMITED                         

GFI GOLD FIELDS LIMITED                                    

HAR HARMONY GOLD MINING COMPANY LIMITED                    

HSI HEALTH STRATEGIC INVESTMENTS LTD                       

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    

INL INVESTEC LIMITED                                       

INP INVESTEC PLC                                           

JBL JUBILEE PLATINUM PLC                                   

JCD JCI LIMITED                                            

KCM KIMBERLEY CONSOLIDATED MINING LTD                      

LNF LONDON FINANCE AND INVEST. GRP PLC                     

MCU M CUBED HOLDINGS LIMITED                               

MMH MIRANDA MINERAL HOLDINGS LIMITED                       

MOB MOBILE INDUSTRIES LIMITED                              

MSP MAS PLC                                                

MTL MERCANTILE BANK HOLDINGS LIMITED                       

NAI NEW AFRICA INVESTMENT LIMITED                          

NCA NEW CORPCAPITAL LIMITED                                

NED NEDBANK GROUP LIMITED                                  

2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006
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2,792 2,845 0 1,827 944 45 0 9,600 9,681 1,197 23,152 -753 -572 0 -1,021 1,570 -167 0 9,600 11,459 1,504 20,020

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

43,274 47,267 0 8,107 20,890 598 0 28,793 173,593 111,522 17,249 21,491 27,773 0 6,958 21,389 509 0 28,793 152,637 106,385 22,826

-2,769 13,685 0 -6,469 7,007 2,936 0 7,378 638,226 487,011 52,260 -876 6,020 0 7,424 25,071 2,816 0 7,506 313,532 212,306 25,436

1,036 1,642 0 -340 3,953 3 2,368 379,319 13,695 7,329 23,693 1,630 1,849 0 397 1,884 -1 6,258 379,319 8,506 3,461 20,831

3,170 2,897 920 88 16,002 960 15 11,826 31,752 233 15,919 1,044 969 920 -28 1,891 57 23 12,170 14,999 330 11,281

2,662 2,662 3,964 -2,654 -354 -1,960 68,977 21,842 90,705 1,648 61,739 0 0 0 0 0 0 0 0 0 0 0

222 190 0 -1,611 1,991 16 677 66,472 9,294 846 19,114 -437 -454 0 -1,741 1,333 11 0 66,950 9,160 1,168 19,268

-684 -40 0 -1,005 605 0 237 374,275 13,537 10,302 15,390 -945 -613 0 364 -963 -1 252 374,275 13,202 11,124 9,144

4,792 8,159 0 1,530 5,298 102 0 17,372 158,150 120,881 12,679 6,004 10,178 0 2,359 7,773 168 0 17,372 144,098 107,199 16,309

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-7 225 0 -64 1,617 6 0 84,557 8,390 7,222 11,857 -931 -725 0 -157 -192 -12 0 84,557 6,911 6,233 2,235

4,533 12,988 0 3,374 -2,867 -128 0 85,722 155,487 149,216 39,645 0 0 0 0 0 0 0 0 0 0 0

-4,509 -4,450 0 -99 -3,913 -28 0 148,851 775 217 0 -4,162 -4,186 0 -233 -4,647 -36 0 141,851 2,363 245 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,445 -1,185 0 1,688 1,435 -1 1,611 5,806,113 13,344 5,804 8,008 -5,067 -5,007 0 -3,565 3,859 0 849 5,805,976 12,597 6,266 12,241

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,961 23,022 10,897 -11,253 34,417 212 0 145,998 124,639 4,226 14,332 4,735 8,657 5,034 -4,447 7,487 94 0 91,730 50,768 2,029 7,165

-4,718 -3,278 6,047 1,851 -4,211 -8 9,717 739,708 8,822 4,191 14,789 15 1,205 6,047 -850 -341 -3 9,545 739,708 14,702 4,881 28,126

-431 14 0 1,832 -1,394 -16 38,051 100,000 11,031 5,699 12,222 1,638 1,873 0 -5,995 5,546 40 36,635 90,752 14,122 3,421 14,750

-10,757 -10,184 1,118 -2,195 -10,350 -48 0 185,347 46,238 30 0 -6,354 -4,086 0 1,159 1,440 -26 0 185,347 2,479 76 0

7,979 7,907 0 -896 -2,845 -40 833 72,217 34,519 32,724 37 -771 -846 0 -196 -1,025 -19 833 54,630 6,323 5,601 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,212 -5,959 0 -1,099 -3,109 -388 10,222 17,007 7,271 666 80 -13,560 -10,157 0 -2,130 -2,596 -180 0 17,007 14,436 927 46

-1,523 -1,635 4,606 123 -1,743 -63 1,446 33,501 7,412 4,959 75 0 0 0 0 0 0 0 0 0 0 0

-1,355 -1,436 0 472 -6,949 -1 7,971 88,724 1,231 851 39 -1,064 -1,216 0 145 -1,467 -1 12,037 78,144 4,733 1,372 55

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

15,140,000 20,061,000 154,000 ########## 50,599,000 14,019 147,000 671,500 640,314,000 4,610,000 0 -9,203,000 -5,870,000 139,000 -95,982,000 35,520,000 11,818 91,000 666,100 494,729,000 4,048,000 0

764 741 0 0 -1,672 -1 14,189 13,244 4,128 593 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-28,720 -113,086 265,022 -82,024 80,235 118 59,058 309,137 247,648 22,283 32,404 0 0 0 0 0 0 0 0 0 0 0

4,090 6,246 1,527 2,397 17,590 74 0 132,250 42,036 7,167 104,327 3,045 3,474 0 -6,365 9,964 53 0 100,000 34,584 5,230 79,103

333,110 354,630 0 -2,608 400,552 2,224 42,604 72,120 2,135,192 155,640 0 308,659 311,219 0 943 299,612 1,650 47,688 70,555 1,196,936 133,956 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,733 4,248 0 29 5,969 1,293 0 3,900 23,895 0 0 110 -352 0 -311 -943 -322 0 3,900 17,603 0 0

100,195 100,069 0 0 -805 5,438 0 42,000 1,157,952 0 0 78,581 78,509 0 0 78,505 3,762 0 42,000 966,616 0 0

-31,467 -35,677 0 159,495 31,975 -144 0 171,182 467,333 0 37,994 9,393 10,908 0 674,336 111,328 102 0 164,913 660,931 2,002 204,429

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13,516,000 -2,191,000 1,149,000 -86,700,000 43,898,000 2,025 3,153,000 5,163,931 715,917,000 8,764,000 0 6,529,000 9,786,000 1,125,000 -98,204,000 29,065,000 1,578 2,951,000 5,142,685 574,661,000 11,052,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-6,576 -3,291 10,684 914 -1,491 -43 27,970 122,000 81,918 64,460 180 -6,079 -4,234 22,292 4,410 -4,913 -66 13,558 122,000 67,793 61,941 86

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,730 15,975 0 44,647 -3,705 -399 0 116,667 129,191 22,480 23,424 -34,000 -16,106 32,000 -33,068 18,911 -63 0 116,667 168,395 15,331 34,664

134,359 257,240 195,883 -6,125,514 1,344,755 523 35,829 563,782 26,008,582 296,800 0 168,989 -40,059 183,560 -2,950,085 1,135,708 2,030 10,094 109,768 23,647,260 219,713 0

134,359 257,240 195,883 -6,125,514 1,344,755 523 35,829 563,782 26,008,582 296,800 0 168,989 -40,059 183,560 -2,950,085 1,135,708 2,030 10,094 109,768 23,647,260 219,713 0

-1,150 -1,276 3,297 0 -1,375 -21 2,047 79,840 17,651 56 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-303 -202 0 12 854 40 0 30,631 25,556 416 0 277 376 0 -15 276 11 0 28,673 18,951 430 0

-3,731,675 -3,778,309 3,000 -8,717 46,493 33 0 738,285 7,397,848 857 666,299 -610,679 -611,268 6,702 -8,882 88,168 -87 0 736,321 10,485,104 2,210 1,236,597

-2,765 -2,765 10,110 374 -1,772 -10 306,832 175,948 12,422 231 2,000 -2,775 -2,774 1,009 -456 -3,331 -22 306,833 153,731 989 228 1

45,200 45,000 0 300 -2,200 172 0 1,068,000 1,746,300 0 0 35,676 35,486 0 -26 111,152 318 0 897,861 1,487,648 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

154,665 -62,651 0 0 433,820 41 23,569 3,925,485 4,682,215 96,969 0 130,560 -41,263 0 0 307,049 26 11,551 3,925,145 4,437,638 94,956 0

-9,329 -4,794 0 30 4,109 -1 0 126,760 51,393 0 0 -22,116 -18,365 0 54 788 -42 0 126,760 101,726 0 0

8,200 -2,000 0 0 18,000 19 0 379,941 121,200 0 0 -1,500 -9,300 0 -2,300 45,200 -6 0 379,941 320,500 0 0

-657,000 -12,384,000 3,898,000 -66,697,000 38,007,000 14,850 1,349,000 398,747 483,560,000 4,131,000 0 4,605,000 -5,405,000 3,695,000 -71,591,000 25,947,000 11,100 1,266,000 399,510 419,706,000 3,577,000 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 14 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    

OAS OASIS CRESCENT PROPERTY FUND                           

OPT OPTIMUM COAL HOLDINGS LIMITED                          

PAN PAN AFRICAN RESOURCES PLC                              

PGL PALLINGHURST RESOURCES LIMITED                         

PLD PALADIN CAPITAL LIMITED                                

PLN PLATMIN LIMITED                                        

PSG PSG GROUP LIMITED                                      

PZG Pamodzi Gold Limited                                   

RAH REAL AFRICA HOLDINGS LIMITED                           

REI REINET INVESTMENTS S.C.A                               

RGT RGT SMART MARKET INTELLIGENCE LTD                      

RMH RMB HOLDINGS LIMITED                                   

RNG RANDGOLD & EXPLORATION COMPANY LD                      

RSG RESOURCE GENERATION LIMITED                            

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    

SBK STANDARD BANK GROUP LTD                                

SBO SAAMBOU HOLDINGS LIMITED                               

SBV SABVEST LIMITED                                        

SEP SEPHAKU HOLDINGS LIMITED                               

SFN SASFIN HOLDINGS LIMITED                                

SIM SIMMER AND JACK MINES LIMITED                          

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     

SYC SYCOM PROPERTY FUND                                    

TDH TRADEHOLD LIMITED                                      

TMT TREMATON CAPITAL INVESTMENTS LTD                       

UBU UBUBELE HOLDINGS LIMITED                               

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     

WEZ WESIZWE PLATINUM LIMITED                               

WGR WITWATERSRAND CONS GOLD RESOURCES                      

WIL WILDERNESS HOLDINGS LIMITED                            

WLO WOOLTRU LIMITED                                        

WWR WHITE WATER RESOURCES LIMITED                          

ZCI ZCI LIMITED                                            

ZED ZEDER INVESTMENTS LIMITED                              

2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2007 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006 2006
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

23,830 21,288 0 -2,396 22,455 1,009 0 22,231 281,257 264,190 0 6,007 4,156 0 -429 25,136 307 0 20,000 223,883 134,300 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

303,088 349,767 462,082 0 970,388 5,193 186,776 125,446 4,735,228 40,063 1,343,670 283,731 302,711 71,691 0 567,093 3,518 45,231 101,888 1,716,408 18,597 1,863,211

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

103,088 118,790 0 97 293,823 280 0 361,271 1,449,361 0 0 116,218 95,339 0 2,365 160,847 338 3,048 360,151 1,869,877 111 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,169,200 2,244,500 3,300 300 2,695,000 3,209 4,100 1,174,852 23,248,400 103,800 0 1,685,300 1,739,400 3,300 11,300 2,098,600 2,476 9,600 1,174,072 19,052,500 104,800 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

56,236 62,993 0 -11,363 183,063 30 840,630 137,524 157,298 135,440 88,060 -3,276 -3,748 0 360 -10,869 -6 0 600,000 23,867 13,850 0

22,625,000 -125,000 3,570,000 -4,882,000 64,445,000 10,334 3,096,000 1,230,960 ########## 22,153,000 0 27,440,000 12,041,000 780,000 -3,044,000 53,769,000 8,374 2,130,000 1,216,687 965,038,000 18,442,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9,413 9,413 3,430 0 19,600 1,083 0 46,276 336,451 1,501 0 47,782 47,782 3,430 0 65,299 1,827 0 46,272 289,752 1,787 59,867

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

147,539 81,056 3,729 98,526 361,262 5,230 2,729 26,714 2,535,638 60,544 0 152,243 180,976 3,424 -131,040 326,357 4,040 5,656 26,271 2,450,364 49,376 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8,272 11,597 31,108 -8,483 14,594 145 24 34,243 70,297 8,828 163,615 10,439 13,709 15,750 11,865 10,229 112 64 31,628 60,606 7,492 171,781

247,548 286,149 0 7,917 310,362 1,525 0 183,356 3,613,421 3,480,037 0 227,067 250,728 0 23,358 219,465 1,296 0 183,356 3,096,137 2,982,689 0

279,754 292,510 75,403 1,283 -59,190 -204 0 347,330 2,175,596 1,138,210 3,725,236 153,679 150,876 11,670 -26,436 102,884 82 0 347,330 1,751,316 709,759 3,083,323

-8,327 -5,245 0 -1,490 12,780 15 0 174,873 163,818 104 0 -1,581 -3,297 0 -25 20,925 46 0 173,248 111,151 18 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-47,904 -65,818 0 -34,114 -90,224 -192 253,679 473,595 981,902 36,207 0 -14,757 -16,194 0 356 -17,245 -53 108,152 368,755 64,962 560 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-300 -4,700 0 200 1,500 1 0 470,900 57,800 0 0 -8,100 -17,000 0 2,800 4,200 -9 0 470,900 57,100 0 0

-53,447 42,389 0 6,735 813,734 -121 1 370,547 55,345 3,343 135,760 103,134 161,849 0 -7,211 332,326 -332 1 150,888 528,416 268,057 401,523

790 752 0 0 1,509 677 0 126,197 193,902 0 0 -1,474 -1,480 0 0 889 305 0 126,197 106,183 0 0

30,266 30,266 0 -219 160,413 278 0 490,477 1,313,882 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 15 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

S SOL SASOL LIMITED                                          

S BVT THE BIDVEST GROUP LIMITED                              

S MTN MTN GROUP LIMITED                                      

S TKG TELKOM SA LIMITED                                      

S SHP SHOPRITE HOLDINGS LIMITED                              

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S BAW BARLOWORLD LIMITED                                     

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S NPN NASPERS LIMITED                                        

S ACL ARCELORMITTAL SA LIMITED                               

S ATN ALLIED ELECTRONICS CORPORATION LD                      

S NTC NETCARE LIMITED                                        

S WHL WOOLWORTHS HOLDINGS LIMITED                            

S NPK NAMPAK LIMITED                                         

S SAB SABMILLER PLC                                          

S MDC MEDI-CLINIC CORPORATION LIMITED                        

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S JDG JD GROUP LIMITED                                       

S CLS CLICKS GROUP LIMITED                                   

S REM REMGRO LIMITED                                         

S AFE A E C I LIMITED                                        

S DST DISTELL GROUP LIMITED                                  

S RLO REUNERT LIMITED                                        

S MET METROPOLITAN HOLDINGS LIMITED                          

S ALT ALLIED TECHNOLOGIES LIMITED                            

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S ILV ILLOVO SUGAR LIMITED                                   

S MPC MR PRICE GROUP LIMITED                                 

S FOS FOSCHINI LIMITED                                       

S SUI SUN INTERNATIONAL LIMITED                              

S AVI AVI LIMITED                                            

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S TRU TRUWORTHS INTERNATIONAL LIMITED                        

S SAP SAPPI LIMITED                                          

S AFX AFRICAN OXYGEN LIMITED                                 

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S DTC DATATEC LIMITED                                        

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S DDT DIMENSION DATA HOLDINGS PLC                            

S GRT GROWTHPOINT PROPERTIES LIMITED                         

S TRE TRENCOR LIMITED                                        

S HYP HYPROP INVESTMENTS LIMITED                             

S RDF REDEFINE PROPERTIES LIMITED                            

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S PAP PANGBOURNE PROPERTIES LIMITED                          

S TON TONGAAT HULETT LIMITED                                 

S IPL IMPERIAL HOLDINGS LIMITED                              

S AEG AVENG LTD                                              

S MSM MASSMART HOLDINGS LIMITED                              

S GND GRINDROD LIMITED                                       

S TBS TIGER BRANDS LIMITED                                   

S PIK PICK N PAY STORES LIMITED                              

D2 PWK PICK N PAY HOLDINGS LIMITED                            

D2 CFR COMPAGNIE FIN RICHEMONT                                

D2 FPT Fountainhead Property Trust                            

D1 VOD VODACOM GROUP LIMITED                                  

D1 SPP THE SPAR GROUP LIMITED                                 

D1 PFG PIONEER FOOD GROUP LIMITED                             

D1 BTI BRITISH AMERICAN TOBACCO PLC                           

D1 MND Mondi Limited                                          

D1 MNP Mondi plc                                              

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         

D1 EMI EMIRA PROPERTY FUND                                    

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     
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14,109,000 19,264,000 509,000 -1,420,000 20,035,000 17,490 4,095,000 613,800 82,976,000 54,355,000 69,239,000 9,504,000 14,677,000 92,000 -806,000 13,554,000 9,340 4,632,000 610,000 68,456,000 44,462,000 60,151,000

3,092,428 4,039,264 2,530,700 -864,392 4,403,462 6,866 54,362 302,700 18,053,203 4,274,941 62,811,776 2,955,616 3,703,974 1,905,098 -226,695 3,214,351 5,467 54,125 300,643 15,727,074 3,663,846 51,262,212

20,422,000 23,672,000 2,650,000 -2,163,000 24,256,000 7,448 4,057,000 1,663,209 36,714,000 20,676,000 56,206,000 8,611,000 10,027,000 9,753,000 -435,000 8,671,000 2,637 1,646,000 1,654,380 20,244,000 11,042,000 23,871,000

16,340,000 18,159,000 269,000 441,000 17,618,000 12,741 264,000 541,499 56,538,000 39,098,000 43,117,000 14,432,000 16,910,000 250,000 -275,000 15,750,000 8,636 330,000 556,995 51,684,000 39,056,000 40,795,000

290,075 784,098 13,487 -13,788 1,460,184 1,203 26,923 507,373 8,126,476 2,311,641 29,812,886 1,294,276 1,346,317 30,339 -227,341 957,574 799 0 506,979 7,702,226 2,178,809 26,641,233

1,077,255 1,447,196 1,241,760 -727,624 2,989,692 1,410 2,659,154 1,128,054 20,146,863 4,976,045 19,114,369 1,325,598 1,523,225 358,792 -699,832 1,305,930 1,120 145,700 1,067,461 12,921,390 2,787,390 10,572,130

3,576,000 4,858,000 2,485,000 -370,000 5,365,000 8,936 260,000 207,367 25,272,000 10,291,000 39,401,000 3,153,000 4,265,000 2,432,000 209,000 5,076,045 8,572 242,000 199,375 24,636,000 9,734,000 36,673,000

703,000 713,400 47,900 13,500 949,300 1,420 0 318,229 7,114,500 1,466,500 10,693,800 331,000 374,400 4,700 53,400 574,900 1,520 0 318,105 6,019,800 1,381,600 8,424,000

2,367,659 3,057,044 2,322,238 -143,266 4,294,148 7,810 644,286 277,294 12,072,197 3,351,613 13,972,827 1,751,003 2,286,759 2,053,602 -155,747 2,593,031 3,020 437,813 257,814 10,436,523 3,273,834 12,824,787

5,650,000 8,459,000 0 722,000 8,578,000 11,390 118,000 446,000 25,635,000 13,089,000 24,032,000 5,720,000 6,570,000 11,000 -986,000 8,181,000 10,190 235,000 446,000 23,483,000 12,725,000 23,053,000

974,000 1,206,000 794,000 51,000 1,624,000 1,612 37,000 276,106 5,833,000 847,000 12,206,000 993,000 1,195,000 455,000 267,000 1,118,000 1,390 7,000 272,812 5,494,000 671,000 10,045,000

1,024,700 1,619,900 309,000 -70,100 1,391,900 603 41,400 1,431,500 5,903,100 3,108,700 7,533,700 625,900 1,102,600 211,500 -118,200 1,322,300 459 15,700 1,479,700 5,232,800 2,880,000 6,852,500

941,600 768,100 0 -98,500 1,556,600 921 0 849,409 6,825,300 1,314,600 12,220,700 890,500 786,900 0 -71,600 1,287,200 786 0 861,174 5,655,300 1,192,400 10,648,800

1,444,700 1,965,500 712,100 -122,000 2,442,000 1,192 347,800 638,262 9,305,000 3,941,100 15,583,100 1,263,300 2,057,400 935,600 54,400 2,654,000 1,461 304,800 640,958 9,822,400 4,228,100 17,494,600

2,088,000 2,849,000 6,821,000 -69,000 3,619,000 975 1,000 1,212,075 8,322,000 4,162,000 12,901,000 1,704,000 2,326,000 6,513,000 48,000 2,895,000 767 0 1,192,193 7,179,000 3,758,000 11,366,000

772,461 987,535 43,892 22,975 951,301 1,457 4,252 342,368 3,559,869 1,935,843 4,039,907 659,358 838,748 42,992 -11,425 789,750 1,295 4,882 340,840 3,082,908 1,846,126 3,642,763

265,356 285,211 38,874 -307,654 290,359 2,515 0 55,491 2,252,305 468,019 4,765,342 178,581 188,633 937 -19,574 167,824 2,086 0 55,491 1,467,410 287,246 2,510,717

969,000 1,403,000 0 -406,000 1,919,000 7,047 145,000 172,221 8,106,000 250,000 8,479,000 1,172,000 1,439,000 0 24,000 1,429,100 5,220 165,000 166,930 7,337,000 210,000 7,602,000

117,711 276,055 83,950 -50,753 487,556 652 3,280 339,914 2,987,308 708,895 8,714,338 316,786 478,296 98,280 -63,577 796,356 765 3,930 353,571 2,956,924 659,347 8,048,802

3,656,000 3,983,000 379,000 300,000 6,302,000 10,018 7,000 497,292 39,207,000 3,982,000 9,969,000 2,978,000 3,046,000 3,238,000 54,000 2,399,000 9,376 8,000 503,280 30,147,000 3,515,000 9,384,000

655,000 874,000 920,000 -358,000 1,021,000 4,820 0 109,982 5,376,000 1,725,000 8,768,000 825,000 1,079,000 822,000 -140,000 1,013,000 3,920 0 108,822 4,698,000 1,660,000 7,911,000

474,373 795,707 6,578 -38,939 931,612 2,458 0 196,200 4,934,376 1,280,046 4,677,600 503,348 798,029 6,578 -31,618 801,279 1,833 0 195,600 4,789,881 1,324,290 5,743,808

643,100 970,600 329,000 -68,600 1,122,800 4,060 3,600 173,400 3,681,600 188,300 7,036,900 670,700 946,500 227,200 -85,400 983,600 2,775 0 189,900 2,801,100 196,200 6,247,300

-6,358,000 -6,038,000 148,000 -80,000 2,513,000 2,893 256,000 586,000 52,983,000 2,804,000 6,656,000 2,094,000 2,312,000 284,000 -134,000 2,261,000 2,833 69,000 622,000 43,775,000 2,457,000 7,754,000

665,000 758,000 501,000 7,000 646,000 3,390 36,000 99,344 2,204,000 242,000 5,552,000 364,000 406,000 7,000 127,000 511,000 3,020 7,000 105,221 2,244,000 120,000 4,143,000

638,203 870,740 271,756 -61,151 1,003,331 1,447 532,781 340,606 2,222,206 453,670 2,869,031 498,737 626,354 86,203 -26,056 733,855 1,037 414,809 356,223 1,484,138 317,573 2,201,721

458,100 674,300 0 -170,600 555,200 426 30,400 335,019 4,346,500 3,024,900 5,143,000 495,100 858,700 -21,000 106,900 605,200 769 23,800 333,346 5,208,700 3,751,000 6,488,200

497,741 560,860 1,272 -12,646 533,354 1,204 6,309 241,470 2,100,881 267,276 4,520,004 241,795 357,606 1,272 8,808 390,503 891 8,468 237,074 2,031,923 255,672 3,997,659

592,100 495,300 28,600 -323,400 1,326,500 3,598 0 213,285 4,878,100 370,000 5,279,300 538,700 594,800 22,300 -237,500 925,800 2,371 0 220,746 3,784,900 315,600 4,410,000

1,280,759 1,818,688 0 14,409 2,083,784 5,340 432,600 113,100 7,281,694 5,311,418 5,139,552 971,085 1,337,473 251,933 322 1,649,749 4,230 603,056 90,050 6,608,356 4,776,619 4,476,606

1,181,900 1,476,400 106,000 11,100 2,907,500 1,840 314,800 311,590 3,153,900 1,143,200 6,585,300 941,500 1,310,900 62,400 -145,300 1,320,500 1,862 139,100 315,810 5,600,600 2,301,600 7,028,400

1,115,400 1,718,800 0 -52,100 1,762,700 17,295 14,100 53,761 3,215,200 1,246,900 3,973,600 813,600 1,321,300 -1,000 -43,700 1,590,000 14,632 15,200 53,745 3,538,300 1,239,700 3,440,100

555,000 657,000 38,400 -252,500 1,051,800 1,448 0 447,560 2,545,600 305,500 3,286,000 473,700 534,700 38,400 -167,700 834,700 1,100 0 457,787 2,049,300 275,800 2,718,700

339,000 494,000 4,000 35,000 359,000 70 3,000 225,800 5,629,000 3,937,000 5,018,000 411,000 551,000 4,000 -38,000 769,000 450 5,000 226,300 6,050,000 4,218,000 4,728,000

425,532 965,507 32,373 -346,468 2,380,416 1,426 18,205 334,587 3,191,850 1,664,795 5,852,639 1,140,432 1,612,472 170,685 87,304 1,609,198 1,875 1,271 342,853 5,382,349 3,051,133 7,835,144

2,053,000 2,692,000 0 -63,000 3,091,000 17,398 0 98,962 3,899,000 1,571,000 7,155,000 1,160,000 1,280,000 0 -161,000 1,262,000 8,808 0 98,211 3,729,000 1,194,000 5,036,000

19,539 28,843 81,925 21,950 99,828 40 1,842 138,102 874,535 32,757 2,537,963 -31,948 -29,022 38,923 -84,494 83,681 -66 0 137,778 901,371 39,495 2,346,948

617,843 760,821 0 78,147 775,680 937 5,348 449,493 3,404,761 1,209,903 3,204,833 456,643 567,262 0 -63,073 596,168 747 7,076 456,114 3,081,645 1,031,560 2,910,860

89,274 113,485 43,076 -85,108 130,474 14 0 1,343,895 1,419,667 225,167 2,727,857 60,101 80,951 976 -30,640 62,148 9 0 1,342,286 1,209,015 92,467 2,368,044

11,019 716,640 0 -30,260 -315,743 -1,259 0 655,917 9,642,193 9,119,162 1,181,714 103,141 541,473 0 -15,235 375,429 -455 0 592,528 6,842,062 6,131,500 920,457

711,500 1,022,100 27,900 -40,200 1,695,700 2,623 16,700 155,000 9,170,200 6,315,200 1,827,500 584,700 901,200 15,700 -119,400 743,300 618 14,700 153,800 7,908,300 5,596,100 1,513,600

146,730 444,658 0 6,423 1,814,020 2,355 0 124,287 6,180,101 5,038,282 571,503 140,979 392,158 0 53,942 1,264,423 1,638 0 102,818 3,800,319 3,681,868 517,545

222,198 367,702 0 16,247 623,522 228 0 489,274 4,006,001 2,089,833 290,616 176,959 355,370 0 16,546 332,672 320 0 455,262 2,891,450 1,345,043 238,953

91,200 274,200 0 -24,200 144,900 298 0 319,000 7,289,200 7,071,000 434,300 98,400 241,900 0 -8,600 292,700 290 0 317,000 5,955,800 5,405,600 385,000

185,819 268,439 6,566 -4,953 260,057 235 6,506 179,081 2,885,758 2,134,751 296,633 66,122 117,402 -21,028 -89,817 246,364 381 11,384 176,131 1,787,744 1,108,677 242,505

788,000 788,000 21,000 -231,000 1,030,000 4,524 12,000 103,018 7,895,000 4,477,000 6,926,000 239,000 403,000 35,000 63,000 825,000 2,104 0 101,718 8,279,000 4,522,000 6,298,000

3,249,000 4,368,000 588,000 -964,000 5,800,000 10,458 34,000 200,000 27,868,000 11,765,000 42,546,000 3,139,000 4,286,000 454,000 -228,000 4,137,000 8,405 34,000 203,000 22,387,000 9,980,000 35,278,000

577,100 893,500 762,400 -405,800 833,400 935 0 389,235 8,044,600 1,906,600 13,534,900 780,800 1,107,300 718,500 626,400 542,700 565 0 389,242 6,732,300 1,909,500 11,739,700

926,400 1,281,800 1,149,900 40,200 1,236,800 3,410 0 199,010 6,910,400 918,900 26,561,400 1,159,800 1,289,500 614,000 -416,700 1,137,000 3,188 0 198,951 6,594,200 570,100 23,787,700

1,244,444 1,372,751 78,571 178,967 1,115,239 1,853 171,954 458,490 4,657,277 2,069,178 7,449,145 716,873 784,761 26,995 -54,923 681,941 6,184 15,360 90,044 2,544,303 1,529,363 2,974,325

1,816,000 2,610,800 279,500 -125,600 2,962,900 9,950 258,200 164,195 8,432,400 1,453,000 14,951,100 2,069,400 2,919,900 526,400 -190,200 2,979,100 9,270 189,500 167,567 11,274,400 1,711,000 25,421,500

1,023,100 1,315,800 656,400 15,700 1,327,700 1,415 0 468,704 5,460,000 1,410,500 31,885,000 1,213,800 1,462,000 745,100 -125,100 1,220,500 1,174 0 470,749 5,161,900 1,227,700 29,276,100

214,400 214,400 0 0 214,400 701 0 501,133 128,100 0 0 184,000 184,000 0 0 184,000 593 0 496,208 128,300 0 0

674,000 753,000 0 -32,000 662,000 169 52,000 0 7,364,000 681,000 3,717,000 719,000 800,000 0 -11,000 405,000 126 59,000 0 6,755,000 684,000 3,375,000

370,962 371,685 0 5,200 420,422 385 0 996,043 4,636,213 4,371,731 542,213 335,425 331,720 0 9,904 349,773 322 0 996,043 3,399,539 3,133,499 509,844

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

421,202 572,961 245,568 -307,189 556,749 2,127 0 169,011 2,444,239 370,225 13,598,961 353,383 526,211 246,808 -146,342 494,626 1,684 0 168,764 1,954,601 295,466 11,985,151

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

165,736 196,087 0 -27,488 243,172 744 0 285,805 2,300,783 2,259,774 407,088 128,440 141,063 0 -4,269 201,163 333 0 272,134 1,933,427 1,901,027 179,669

-3,582 167,775 0 0 498,601 956 0 126,451 2,000,920 1,127,948 174,261 25,959 162,039 0 0 173,652 953 0 105,982 1,569,239 965,364 178,616

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

SLM SANLAM LIMITED                                         

BIL BHP BILLITON PLC                                       

AMS ANGLO PLATINUM LIMITED                                 

IMP IMPALA PLATINUM HOLDINGS LIMITED                       

KIO KUMBA IRON ORE LIMITED                                 

LBH LIBERTY HOLDINGS LIMITED                               

AGL ANGLO AMERICAN PLC                                     

BLU BLUE LABEL TELECOMS LIMITED                            

SNT SANTAM LIMITED                                         

GRF GROUP FIVE LIMITED                                     

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     

SPG SUPER GROUP LIMITED                                    

OMN OMNIA HOLDINGS LIMITED                                 

ARI AFRICAN RAINBOW MINERALS LIMITED                       

ARL ASTRAL FOODS LIMITED                                   

ASR ASSORE LIMITED                                         

AFR AFGRI LIMITED                                          

EQS EQSTRA HOLDINGS LIMITED                                

RBW RAINBOW CHICKEN LIMITED                                

CMH COMBINED MOTOR HOLDINGS LIMITED                        

SSK STEFANUTTI STOCKS HOLDINGS LTD                         

PAM PALABORA MINING COMPANY LIMITED                        

BCX BUSINESS CONNEXION GROUP LIMITED                       

ZSA ZURICH INSURANCE COMPANY S A LTD                       

DSY DISCOVERY HOLDINGS LIMITED                             

CSB CASHBUILD LIMITED                                      

AVU AVUSA LTD                                              

ADR ADCORP HOLDINGS LIMITED                                

BSR BASIL READ HOLDINGS LIMITED                            

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     

IVT INVICTA HOLDINGS LIMITED                               

HLM HULAMIN LIMITED                                        

ABL AFRICAN BANK INVESTMENTS LTD                           

RBX RAUBEX GROUP LIMITED                                   

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    

ILA ILIAD AFRICA LIMITED                                   

OML OLD MUTUAL PLC                                         

MVG MVELAPHANDA GROUP LIMITED                              

2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - HEADLINE INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

4,115,000 -91,000 2,174,000 0 14,568,000 2,337 0 2,487,700 274,166,000 13,489,000 84,654,000 30,288,000 30,143,000 1,865,000 0 10,509,000 1,180 0 2,698,300 225,817,000 11,048,000 70,731,000

8,951,000 10,920,000 17,000 -631,000 10,416,000 1,064 9,660,000 6,124,000 31,160,000 20,687,000 29,587,000 5,333,000 6,939,000 8,000 -734,000 6,367,000 564 4,491,000 6,218,000 25,756,000 16,480,000 22,887,000

6,909,100 7,601,900 0 -387,800 8,391,500 19,470 25,755,600 217,540 10,033,900 120,500 23,308,400 4,719,100 5,230,000 0 338,000 5,663,000 11,382 23,743,300 216,459 8,802,100 138,400 19,624,800

2,988,100 3,756,500 0 -915,000 6,954,700 43,250 9,984,600 66,129 10,831,800 50,400 12,540,800 2,194,100 3,435,900 0 -634,200 2,915,300 39,660 9,592,800 66,580 7,435,700 42,800 11,809,100

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8,532,000 5,338,000 309,000 1,684,000 4,454,000 19,653 1,534,000 46,660 162,422,000 12,320,000 27,291,000 4,597,000 2,743,000 163,000 743,000 2,193,000 13,480 203,000 49,331 109,787,000 11,070,000 20,554,000

6,444,000 7,735,000 2,514,000 -600,000 7,899,000 2,430 14,458,000 1,447,000 34,370,000 16,746,000 29,434,000 4,429,000 5,209,000 2,555,000 -419,000 9,276,000 1,880 13,341,000 1,434,000 36,310,000 17,849,000 24,930,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

569,000 1,066,000 80,000 -143,000 2,242,000 15,400 0 115,820 14,756,000 57,000 11,355,000 1,759,000 1,835,000 63,000 393,000 2,379,000 15,560 0 114,600 12,496,000 55,000 9,735,000

217,332 319,244 0 -112,881 290,336 1,516 0 70,329 2,820,156 696,237 4,938,838 121,564 183,389 0 -177,994 282,291 1,351 0 67,625 2,330,238 681,662 4,252,175

613,156 509,471 0 -3,891 305,170 3,532 0 105,704 2,397,231 473,434 1,413,422 89,721 73,981 8,487 -80,490 -12,248 30 0 100,581 2,143,291 121,971 862,598

378,616 593,442 857,181 -167,791 1,027,965 1,295 82,913 348,006 5,171,801 1,875,271 8,386,248 431,428 605,405 385,739 -133,773 864,349 1,238 0 308,723 3,996,150 1,561,452 7,072,796

-23,888 157,227 280,732 -97,535 480,508 5,163 170,067 42,699 2,052,093 598,353 4,263,974 253,368 413,137 274,259 -7,379 346,030 4,437 186,699 39,277 1,644,885 570,525 3,278,590

1,351,000 1,680,000 0 -362,000 2,229,000 1,710 3,072,000 204,370 8,626,000 1,958,000 5,485,000 488,000 604,000 0 -101,000 1,915,000 370 2,940,000 128,115 8,513,000 1,739,000 3,885,000

621,186 828,601 123,548 68,450 679,903 9,180 17,434 41,482 1,660,639 744,905 4,602,391 309,825 413,623 117,033 -52,906 467,702 6,314 0 41,640 1,710,928 689,789 4,053,142

665,298 750,006 0 -105,168 1,029,564 18,340 1,284,283 28,000 1,951,352 107,648 3,093,944 246,741 300,531 0 -118,363 437,074 5,840 1,101,612 28,000 1,456,066 104,580 2,228,091

42,700 374,205 35,463 -299,905 509,109 445 55,242 331,104 3,516,603 517,161 6,246,885 218,204 427,466 29,976 -19,630 607,568 939 34,595 328,044 2,650,569 516,695 5,913,941

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

268,110 387,041 287,444 106,832 428,111 779 1,205 273,387 1,957,752 922,144 4,026,998 335,234 306,302 0 65,859 443,399 852 2,005 266,973 1,829,811 589,953 3,830,032

159,022 196,093 24,500 -7,755 197,271 5,611 0 20,649 1,109,010 25,856 4,454,213 82,831 128,580 7,450 -23,280 132,721 3,419 0 20,402 842,875 19,481 3,220,632

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17,596 255,843 0 -3,373 -396,256 -3,390 2,047,051 28,450 1,422,435 0 2,364,608 -241,876 -42,356 0 -138,315 -2,318,085 -2,310 2,107,241 28,316 1,004,111 0 1,970,631

-18,511 167,734 103,987 -74,185 599,537 749 674 246,445 2,103,629 318,842 2,816,132 104,639 127,137 103,987 -21,805 434,095 342 0 253,551 1,957,661 316,714 2,811,771

144,212 145,145 0 -195,218 506,349 19,334 134,200 12,180 3,723,001 66,050 3,509,671 304,804 285,688 0 -138,018 525,118 21,408 0 12,180 3,465,621 114,269 3,191,143

420,000 608,000 0 -126,000 1,288,000 1,033 45,000 519,188 5,158,000 196,000 4,029,000 92,000 232,000 0 -137,000 973,000 805 38,000 504,051 3,984,000 201,000 3,698,000

112,023 144,087 1,812 -322 142,110 3,475 5,842 21,906 756,414 146,154 2,208,902 94,876 114,876 2,052 -4,703 101,675 2,514 6,469 21,477 571,433 103,331 1,635,233

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

65,230 92,717 42,015 -96,349 156,343 1,951 13,708 41,730 468,841 34,667 2,359,652 61,612 88,825 61,535 -44,198 121,833 1,645 3,140 40,302 395,644 44,656 2,005,659

97,662 111,233 0 -26,627 50,795 427 0 55,126 243,997 83,793 617,332 -21,850 -11,548 0 39,878 -3,088 -1,794 0 55,100 182,386 91,783 469,148

110,500 133,000 0 -29,500 318,300 461 0 421,500 1,658,000 529,500 2,997,900 89,976 114,133 0 11,999 -9,032 359 0 293,412 1,416,567 399,483 1,911,873

98,640 197,198 30,103 703 262,031 1,790 0 57,258 925,384 105,791 1,937,593 167,772 285,247 11,454 12,624 260,774 1,630 0 60,571 933,737 102,922 2,069,163

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,772,000 2,572,000 0 157,000 1,849,000 2,027 0 470,600 7,333,000 112,000 0 1,439,311 1,884,429 14,067 -71,481 1,705,307 1,616 0 471,601 7,279,172 140,026 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

50,920 110,362 7,213 45,311 150,551 521 30,841 161,100 604,979 82,609 1,357,315 31,804 52,488 0 -30,512 75,148 305 0 149,445 371,122 21,456 1,047,417

178,228 238,626 161,285 -11,668 267,238 1,106 0 144,933 1,016,786 52,172 2,683,398 216,162 243,829 69,342 -24,834 222,535 974 0 141,995 877,459 41,645 2,168,337

2,938,000 3,292,000 1,290,000 1,960,000 3,163,000 182 280,000 3,456,000 78,517,000 1,385,000 4,473,000 214,000 529,000 1,152,000 -788,000 3,087,000 153 0 3,432,000 64,690,000 1,230,000 4,901,000

352,932 437,926 616,983 133,637 590,120 1,355 927 306,305 2,899,577 333,140 3,221,310 330,879 360,433 275,065 -39,887 426,984 1,118 0 177,250 1,590,942 345,663 3,487,126
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)
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MST MUSTEK LIMITED                                         

MML METMAR LIMITED                                         

MTA METAIR INVESTMENTS LIMITED                             

OCE OCEANA GROUP LIMITED                                   

APK ASTRAPAK LIMITED                                       

NHM NORTHAM PLATINUM LIMITED                               

COM COMAIR LIMITED                                         

GIJ GIJIMA GROUP LIMITED                                   

SNU SENTULA MINING LIMITED                                 

LEW LEWIS GROUP LIMITED                                    

SER SEARDEL INVESTMENT CORPORATION LD                      

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       

FWD FREEWORLD COATINGS LIMITED                             

BEL BELL EQUIPMENT LIMITED                                 

MVL MVELAPHANDA RESOURCES LIMITED                          

HDC HUDACO INDUSTRIES LIMITED                              

OAO OANDO PLC                                              

CCI CIC HOLDINGS LIMITED                                   

KEL KELLY GROUP LIMITED                                    

CBH COUNTRY BIRD HOLDINGS LIMITED                          

GDF GOLD REEF RESORTS LIMITED                              

MTX METOREX LIMITED                                        

VOX VOX TELECOM LIMITED                                    

ART ARGENT INDUSTRIAL LIMITED                              

SNV SANTOVA LOGISTICS LIMITED                              

BSS BSI STEEL LIMITED                                      

MRF MERAFE RESOURCES LIMITED                               

BDM BUILDMAX LIMITED                                       

FBR FAMOUS BRANDS LIMITED                                  

DCT DATACENTRIX HOLDINGS LIMITED                           

EXX EXXARO RESOURCES LIMITED                               

UCS UCS GROUP LIMITED                                      

SAN SANYATI HOLDINGS LIMITED                               

NWL NU-WORLD HOLDINGS LIMITED                              

CRM CERAMIC INDUSTRIES LIMITED                             

PGR PEREGRINE HOLDINGS LIMITED                             

ESR ESORFRANKI LIMITED                                     

ADH ADVTECH LIMITED                                        

VLE VALUE GROUP LIMITED                                    

ITE ITALTILE LIMITED                                       

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      

EOH EOH HOLDINGS LIMITED                                   

'1TM 1TIME HOLDINGS LIMITED                                 

ELR ELB GROUP LIMITED                                      

ARH ARB HOLDINGS LIMITED                                   

JSE JSE LIMITED                                            

AGI AG INDUSTRIES LIMITED                                  

YRK YORK TIMBER HOLDINGS LIMITED                           

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      

LON LONMIN PLC                                             

CVN CONVERGENET HOLDINGS LIMITED                           

WKF Workforce Holdings Limited                             

WNH WINHOLD LIMITED                                        

AET ALERT STEEL HOLDINGS LIMITED                           

ELI ELLIES HOLDINGS LIMITED                                

HWN HOWDEN AFRICA HOLDINGS LIMITED                         

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     

MIX MIX TELEMATICS LIMITED                                 

SOH SOUTH OCEAN HOLDINGS LIMITED                           

KGM KAGISO MEDIA LIMITED                                   

CLI CLIENTELE LIMITED                                      

PCN PARACON HOLDINGS LIMITED                               

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     

DLV DORBYL LIMITED                                         

SAC SA CORPORATE REAL ESTATE FUND                          
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65,727 124,772 3,205 -77,895 262,905 904 393 103,724 1,665,188 140,610 2,942,244 49,243 152,774 3,576 31,869 187,740 725 0 100,010 1,407,908 58,096 2,683,978

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

133,160 203,360 0 -8,543 297,995 25,970 11,676 5,984 1,348,256 502,118 2,151,020 276,982 333,433 0 -14,256 289,809 27,040 3,753 5,937 1,200,823 397,495 1,950,244

242,801 278,560 18,302 -43,828 243,793 1,098 34,537 111,525 1,403,328 279,413 2,576,513 138,522 226,671 18,581 -13,309 301,407 1,438 35,397 109,530 1,396,934 310,389 2,487,502

196,306 283,577 42,086 19,891 295,521 1,193 0 95,158 1,030,107 477,241 1,650,227 139,320 212,529 28,521 -44,317 259,597 930 0 95,608 886,834 407,585 1,351,637

378,696 454,571 0 -3,797 483,174 1,073 1,390,586 231,578 849,737 0 1,554,501 512,808 593,432 0 34,570 488,094 1,095 1,355,765 231,540 816,759 0 1,720,399

183,502 195,632 0 404 156,882 173 0 399,441 801,739 419,894 1,713,583 30,065 63,279 0 -29,395 -59,484 121 0 399,431 660,566 343,927 1,474,549

7,139 58,234 53,317 -40,266 166,364 157 52,545 315,638 609,805 55,739 1,587,302 -33,425 13,542 36,742 86,586 148,316 -86 0 153,124 513,822 98,611 1,734,652

186,725 219,458 0 14,978 217,321 466 0 124,141 706,322 610,362 567,571 137,736 160,986 0 -10,514 138,283 231 0 122,545 545,874 450,175 549,298

144,500 628,700 0 21,900 707,100 4,043 0 100,000 2,584,000 112,200 1,906,500 0 0 0 0 0 0 0 0 0 0 0

148,540 231,942 542 69,436 515,114 359 0 122,362 2,489,214 915,512 3,745,145 253,166 337,596 -298,660 45,412 259,637 606 0 128,215 2,503,049 814,672 3,793,586

46,553 54,117 8,418 -7,632 45,341 151 1,190 148,446 259,246 35,785 715,468 26,928 31,756 3,707 -9,073 27,085 89 0 149,020 179,395 35,000 497,203

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

34,575 77,533 0 -149,524 70,522 -110 0 94,567 1,634,121 237,394 3,209,233 -133,824 -73,412 0 16,305 59,192 -130 0 94,237 1,588,019 202,464 2,526,488

287,331 26,676 120,869 -4,585 275,361 1,084 0 166,403 5,494,416 794 0 61,352 -11,702 120,869 -5,264 -127,096 -961 0 108,368 5,394,091 235 0

77,304 135,267 64,216 -31,367 215,014 4,150 0 29,592 924,880 38,227 1,549,207 156,571 213,604 45,773 -3,128 177,553 3,706 0 29,289 822,298 42,893 1,448,378

-142,573 -134,474 75,508 -85,414 41,452 25 26,491 572,301 527,739 112,756 1,381,200 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

322,557 453,578 66,962 2,659 497,953 1,021 68,130 205,260 1,255,019 955,579 1,165,422 343,440 440,440 53,284 3,623 457,210 952 22,837 203,938 1,231,343 1,015,452 1,056,666

106,857 123,528 18,309 2,237 125,370 136 819,475 203,717 465,872 0 1,030,009 82,406 108,570 18,309 -60,101 5,719 28 714,269 178,839 281,983 0 1,055,417

250 2,580 36,681 -5,114 10,010 25 57,407 228,980 41,728 26,852 96,901 -349 -349 0 0 -436 -6 0 74,980 135 0 0

22,647 54,556 29,243 -31,033 141,141 1,266 443 66,894 616,963 206,858 751,858 59,735 76,443 30,898 21,966 112,791 1,062 492 61,867 424,274 158,658 604,639

-20,245 -16,713 265 -30,599 8,615 2 0 849,000 148,150 1,759 31,010 -1,685 1,588 155 -2,841 7,639 1 0 850,000 109,128 2,034 29,149

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

52,067 113,535 0 -91,963 112,381 29 1,327,388 1,365,456 695,952 3,106 614,562 -100,506 -6,537 0 -157,969 35,292 -89 662,438 1,236,677 506,009 18,872 1,056,811

3,580 3,890 0 -1,760 4,561 152 0 41,806 48,408 9,453 91,960 -3,008 -3,343 0 550 -4,893 -162 0 41,806 42,237 10,166 77,959

61,760 98,748 129,319 -11,278 116,868 586 39,305 85,155 199,823 28,865 464,727 7,665 32,995 137,658 -14,403 63,521 382 42,594 70,128 139,723 15,835 362,988

83,973 97,472 24,114 -24 96,952 271 892 195,801 324,133 27,334 897,491 28,072 43,555 32,585 4,792 77,257 207 0 195,024 276,841 13,737 763,782

3,091,000 4,101,000 0 -532,000 5,867,000 7,810 1,728,000 304,000 12,715,000 7,175,000 11,962,000 1,989,000 2,655,000 -53,000 -269,000 2,675,000 3,390 1,664,000 300,000 11,295,000 6,886,000 12,599,000

57,685 73,298 74,139 -3,823 95,620 145 58,940 239,975 258,948 58,423 542,375 50,698 62,228 72,784 -9,912 83,609 119 44,802 237,909 245,434 42,494 486,292

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

80,719 92,896 18,089 30,379 104,954 3,399 0 21,592 634,472 44,867 1,626,122 80,793 95,050 5,926 -11,614 94,174 2,813 0 21,597 593,661 46,997 1,430,804

248,761 292,287 0 -29,580 355,255 9,645 200 17,260 996,388 570,839 954,262 148,691 206,016 0 -25,132 242,438 7,540 250 17,361 816,716 556,078 758,388

170,928 179,736 186,915 -566,814 172,200 482 0 194,903 2,778,040 84,332 365,429 110,229 139,714 186,915 -117,869 155,392 332 647 206,307 1,687,569 5,859 344,417

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

115,929 122,420 1 5,807 118,736 157 0 361,891 438,500 364,988 667,882 87,450 97,325 1 -15,560 76,550 120 0 355,702 377,146 334,382 569,834

123,308 142,750 0 -8,255 130,533 233 0 195,656 497,403 320,558 718,137 101,895 110,614 0 -22,321 120,631 192 0 194,851 407,153 264,730 555,534

265,679 344,988 0 3,336 317,357 10,691 0 17,772 960,428 432,340 1,036,678 181,226 240,404 0 1,398 232,465 8,563 0 17,646 801,131 324,204 799,892

-21,244 7,918 0 -17,238 27,974 90 1,170,001 112,119 317,346 22,950 245,078 0 0 0 0 0 0 0 0 0 0 0

64,810 73,361 71,621 -14,535 53,666 540 4,567 50,305 167,283 9,291 420,225 59,525 59,575 18,636 16,180 31,022 428 6,606 47,111 142,034 8,017 299,535

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9,842 13,911 0 -11,017 32,200 354 0 27,337 407,541 36,632 551,261 -43,263 -42,184 1,627 5,664 25,274 591 2,584 27,974 395,055 24,848 580,332

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24,939 61,461 86,905 -24,805 79,523 190 7,184 194,312 494,995 103,235 924,512 67,756 106,947 99,340 -16,944 109,514 225 8,997 194,178 464,140 88,424 910,350

4,904 21,693 0 -7,522 17,313 450 0 11,040 163,275 85,242 284,012 16,544 15,451 0 -5,038 22,017 829 0 11,040 163,742 64,005 179,658

108,211 168,347 1,170 49,831 212,232 599 8,888 205,486 783,508 27,308 1,798,174 103,539 114,353 1,170 -64,078 172,033 452 9,572 203,226 752,845 31,077 2,002,340

273,000 379,000 38,000 -22,000 418,000 1,164 1,734,000 141,727 412,000 0 1,128,000 283,000 359,000 0 26,000 432,000 969 1,370,000 141,384 363,000 0 1,030,000

-210 -41 0 -410 937 7 0 83,936 3,309 33 9,160 297 376 0 -81 2,416 6 0 83,936 3,101 123 16,172

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5,210 26,114 26,541 -6,771 45,385 149 823 108,074 334,206 86,464 833,448 31,395 50,319 -7,301 -11,649 55,700 231 366 94,197 303,814 68,308 734,881

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13,570 36,398 0 -28,570 61,231 405 38,565 65,729 291,869 32,971 497,495 50,713 66,271 291 5,508 61,131 383 0 65,729 252,599 22,755 422,033

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

132,643 194,025 18,654 18,371 223,919 787 318,308 131,021 266,982 15,501 527,031 101,339 129,296 9,260 -8,382 138,472 702 7,926 129,556 235,406 13,509 297,503

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

43,393 42,251 71,446 -4,805 46,486 86 0 386,814 166,508 2,023 533,444 21,075 20,112 58,559 -11,671 41,210 59 0 385,221 145,892 2,305 365,934

50,672 59,638 0 1,584 66,031 1,242 0 29,174 274,745 140,536 367,380 19,457 28,109 0 1,109 24,924 263 0 29,104 221,785 115,261 331,138

78,517 101,370 0 6,177 202,175 2,756 53,067 33,014 1,048,639 316,358 2,061,968 149,877 168,261 0 -13,810 225,092 1,993 53,112 33,091 1,070,530 330,413 1,879,670

155,830 171,489 0 -20,270 203,386 254 0 725,184 2,067,225 1,902,184 239,086 176,739 176,852 0 -22,019 235,621 249 0 697,128 1,601,017 1,194,425 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 18 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CML CORONATION FUND MANAGERS LIMITED                       

SKY SEA KAY HOLDINGS LIMITED                               

CNL CONTROL INSTRUMENTS GROUP LIMITED                      

CND CONDUIT CAPITAL LIMITED                                

TPC TRANSPACO LIMITED                                      

PHM PHUMELELA GAMING AND LEISURE LTD                       

PET PETMIN LIMITED                                         

RAR RARE HOLDINGS LIMITED                                  

SBG SIMEKA BUSINESS GROUP LIMITED                          

MMG MICROMEGA HOLDINGS LIMITED                             

BWK BUILDWORKS GROUP LIMITED                               

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     

FRT FARITEC HOLDINGS LIMITED                               

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      

BRT BRIMSTONE INVESTMENT CORPORATION LD                    

EXL EXCELLERATE HOLDINGS LIMITED                           

AFT AFRIMAT LIMITED                                        

VKE VUKILE PROPERTY FUND LIMITED                           

CLH CITY LODGE HOTELS LIMITED                              

TSX TRANS HEX GROUP LIMITED                                

MAS MASONITE (AFRICA) LIMITED                              

CSP CHEMICAL SPECIALITIES LIMITED                          

CPL CAPITAL PROPERTY FUND                                  

HUG HUGE GROUP LIMITED                                     

BEG BEIGE HOLDINGS LIMITED                                 

UNI UNIVERSAL INDUSTRIES CORP LTD                          

WEA W G WEARNE LIMITED                                     

ASO AUSTRO GROUP LIMITED                                   

WSL WESCOAL HOLDINGS LIMITED                               

OLG ONELOGIX GROUP LIMITED                                 

ACP ACUCAP PROPERTIES LIMITED                              

DGC DIGICORE HOLDINGS LIMITED                              

PMV PRIMESERV GROUP LIMITED                                

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    

GMB GLENRAND M.I.B. LIMITED                                

ATR Africa Cellular Towers Limited                         

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    

RTO REX TRUEFORM CLOTHING COMPANY LD                       

CRG CARGO CARRIERS LIMITED                                 

ALM ALLIANCE MINING CORPORATION LIMITED                    

TTO TRUSTCO GROUP HOLDINGS LIMITED                         

DTA DELTA EMD LIMITED                                      

BJM BARNARD JACOBS MELLET HOLDINGS LD                      

SDH SECUREDATA HOLDINGS LIMITED                            

KDV KAYDAV GROUP LIMITED                                   

BCF BOWLER METCALF LIMITED                                 

LHG LITHA HEALTHCARE GROUP LIMITED                         

PSV PSV HOLDINGS LIMITED                                   

IWE INTERWASTE HOLDINGS LIMITED                            

CUL CULLINAN HOLDINGS LIMITED                              

SKJ SEKUNJALO INVESTMENTS LIMITED                          

COL COLLIERS S A HOLDINGS LIMITED                          

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     

MFL METROFILE HOLDINGS LIMITED                             

SPS SPESCOM LIMITED                                        

PMM PREMIUM PROPERTIES LIMITED                             

RAC RACEC GROUP LIMITED                                    

DLG DIALOGUE GROUP HOLDINGS LIMITED                        

BIK BRIKOR LIMITED                                         

NCS NICTUS BEPERK                                          

CDZ CADIZ HOLDINGS LIMITED                                 

SUR SPUR CORPORATION LTD                                   

TFX Top Fix Holdings Limited                               

2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - HEADLINE INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER
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173,931 268,518 0 -18,008 277,105 476 90 382,275 13,892,977 5,539 537,216 97,981 133,054 0 -46,520 169,728 339 10 382,275 11,769,632 5,684 370,522

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-7,087 7,203 4,595 -20,950 61,630 283 53,132 69,687 306,596 124,831 395,060 44,827 51,773 1,488 1,768 46,026 291 350 65,357 191,204 86,180 382,446

-2,942 -3,329 0 -98 -5,410 3 0 81,888 8,566 702 0 -4,103 -4,963 215 251 -4,384 -114 0 47,413 14,077 933 0

20,539 28,838 3,204 -10,722 42,304 802 564 27,409 245,249 82,587 331,522 34,167 42,819 0 3,019 40,373 718 600 27,239 171,649 66,908 300,796

47,911 64,005 3,126 -7,636 98,766 616 36,594 71,022 251,175 137,104 1,896,594 52,837 54,674 3,126 -7,490 68,391 550 0 70,057 226,270 145,921 1,707,958

9,457 9,453 0 -393 -53 32 30,335 169,134 109,350 75,790 58,737 -10,434 -581 0 -86 -6,172 -3 0 87,083 32,230 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,647 4,262 70,879 -12,731 16,202 83 0 129,452 43,786 4,042 93,844 -2,782 -2,705 1,863 -6,699 -3,143 -37 0 66,579 8,907 1,436 33,587

15,409 13,655 30,080 -5,573 24,654 189 17,663 91,253 123,960 17,965 159,339 3,700 2,302 22,443 -1,173 18,752 129 2,954 87,876 86,095 5,569 85,324

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

22,445 25,712 33,157 11,175 31,428 163 0 69,214 85,440 10,819 246,624 18,025 24,349 38,201 21,010 25,431 336 0 69,431 92,450 11,174 253,189

22,808 23,280 127 -60,754 13,667 26 38,204 129,629 172,355 9,198 434,207 -7,334 -7,164 484 28,883 -10,526 -86 40,821 129,629 96,877 9,973 329,980

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9,024 14,868 0 858 172,235 908 0 168,002 881,232 23,781 179,639 -3,932 -7,987 0 -14,105 23,875 208 0 118,799 381,440 16,475 187,626

10,994 21,420 51,638 -116 36,934 83 1,720 175,869 202,693 22,529 535,923 14,917 29,198 49,334 -12,175 33,028 81 1,732 178,642 151,175 16,292 393,370

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

127,191 301,004 16,286 -22,664 256,174 641 0 221,192 3,183,113 3,136,388 400,954 0 0 0 0 0 0 0 0 0 0 0

148,173 198,843 0 -4,757 215,441 2,907 0 42,186 557,850 442,968 390,934 126,239 180,299 0 350 185,610 2,401 0 42,033 526,204 439,857 335,844

123,072 259,402 37,096 -30,441 178,571 962 874,174 88,767 675,345 60,012 1,014,798 286,409 408,393 37,096 -15,002 294,421 2,220 715,613 86,750 735,701 50,212 1,079,734

14,727 20,268 0 -5,419 29,829 1,880 1,238 6,879 310,475 197,463 402,761 23,211 26,341 0 12,738 18,373 850 0 6,854 278,592 177,743 346,828

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

127,784 138,970 0 -13,890 159,450 365 0 383,449 1,489,068 1,457,483 232,499 95,063 92,822 0 -7,548 181,083 311 0 267,463 1,242,120 1,211,760 155,721

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,095 1,568 0 88 1,282 -11 0 291,279 34,931 5,672 77,049 1,988 2,220 2,189 -279 5,860 10 0 272,126 32,245 3,546 69,519

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11,517 12,638 19,175 -6,786 21,840 67 0 196,940 51,885 24,705 106,142 22,214 22,761 18,976 768 22,067 41 0 276,484 29,994 13,008 72,884

15,522 149,097 0 -6,513 178,678 26 0 53,861 1,959,211 1,665,965 152,198 32,101 153,595 0 -8,687 124,970 7 0 47,525 1,199,973 1,067,900 137,988

28,969 29,622 45,951 -21,643 71,601 211 0 193,954 184,364 18,346 253,049 35,279 38,723 20,016 -11,566 39,787 122 0 207,790 127,812 13,661 193,860

6,434 7,875 576 7,626 7,326 3 0 115,766 55,724 2,412 374,641 7,187 7,136 576 8,724 -10,520 -73 0 117,123 65,328 3,297 395,989

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

128,624 167,886 35,797 -15,068 125,264 119 2,800 240,836 4,014,062 60,351 617,476 91,036 90,367 33,748 40,395 122,485 323 0 237,757 803,790 46,143 671,150

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18,139 21,795 0 2,281 994 563 0 11,387 165,528 35,887 312,569 61,715 64,159 0 6,692 18,112 208 0 11,387 205,023 36,512 373,612

17,954 21,466 0 2,144 -8,750 625 0 20,105 165,202 37,334 363,415 62,540 64,576 0 6,815 17,783 240 0 20,105 203,602 37,958 373,612

9,560 20,975 0 329 54,175 642 0 19,400 272,706 166,936 371,518 63,877 71,468 1,706 4,531 55,536 414 0 20,000 276,940 162,635 399,946

4,616 4,822 0 0 5,604 183 34,913 20,000 7,392 1,649 19,718 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

85,105 114,113 0 -45,402 1,263,588 1,994 0 48,974 1,875,371 457,800 1,305,345 113,510 181,472 6,009 35,458 196,384 2,208 888 48,753 1,416,767 528,731 1,370,840

314,687 306,757 3,692 77,325 46,045 61 0 109,985 3,007,764 4,440 236,851 -138,721 -141,390 3,692 -1,240,024 11,474 50 0 110,246 2,982,125 4,964 218,399

21,099 32,768 2,726 -7,321 40,602 155 0 167,412 107,037 4,110 172,022 27,186 24,993 2,726 -8,708 37,462 142 0 167,142 96,311 2,015 133,062

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

35,534 62,500 4,840 -10,253 94,004 506 0 86,794 278,930 164,357 352,482 67,684 79,040 5,448 -9,987 100,841 592 0 86,763 219,759 133,815 366,662

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

42,739 38,885 11,869 19 35,192 25 21,326 718,189 191,636 16,535 230,299 54,001 50,365 9,909 -5,438 37,336 36 0 718,189 214,288 34,744 204,838

30,738 38,906 26,138 -1,724 63,528 48 31,747 255,120 364,308 60,542 399,830 -12,581 -3,372 7,922 3,229 35,240 27 31,010 154,554 261,756 59,458 311,690

-2,610 2,817 0 -510 3,834 -15 0 60,897 94,469 58,176 73,785 -3,147 732 -48 3,911 -5,461 -141 0 63,086 85,945 51,483 83,181

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

20,102 83,210 0 -4,310 82,139 296 0 67,200 202,630 134,400 254,437 -11,549 61,401 0 10,924 89,481 -1,323 0 67,200 241,792 141,264 473,803

-3,288 -629 0 16,887 118 361 20,689 72,590 139,366 25,265 223,467 1,478 8,291 27,064 -1,842 74,197 631 19,898 59,529 156,563 29,635 356,517

14,341 89,863 0 214 71,255 15 0 113,607 894,623 853,078 131,432 5,693 71,551 0 -2,208 65,329 9 0 99,625 696,602 668,369 109,844

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-8,285 -17,095 3,116 -25,986 9,022 16 0 53,444 259,415 35,050 209,798 46,737 38,458 1,647 -9,242 7,791 11 0 53,444 232,625 29,392 207,830

152,972 148,245 23,126 66,653 134,963 451 0 209,878 544,362 7,521 234,543 109,046 105,019 22,993 -49,212 127,686 410 0 197,208 477,818 5,398 202,223

57,690 66,759 0 -5,316 74,991 563 8,465 90,783 119,545 26,231 200,632 46,462 54,105 0 -4,467 56,582 397 0 93,729 129,241 9,086 181,044

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

HWW HARDWARE WAREHOUSE LIMITED                             

OLI O-LINE HOLDINGS LIMITED                                

CKS CROOKES BROTHERS LIMITED                               

AQP AQUARIUS PLATINUM LIMITED                              

ACE ACCENTUATE LIMITED                                     

MZR MAZOR GROUP LIMITED                                    

BAT BRAIT S.A.                                             

OCT OCTODEC INVESTMENTS LIMITED                            

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     

HPA HOSPITALITY PROPERTY FUND LIMITED                      

VMK VERIMARK HOLDINGS LIMITED                              

SAL SALLIES LIMITED                                        

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     

NT1 NET 1 UEPS TECHNOLOGIES INC                            

IRA INFRASORS HOLDINGS LIMITED                             

CGR CALGRO M3 HOLDINGS LIMITED                             

TLM TELEMASTERS HOLDINGS LIMITED                           

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    

ABK AFRICAN BRICK CENTRE LIMITED                           

ITR INTERTRADING LIMITED                                   

UUU URANIUM ONE INC                                        

SFH S A FRENCH LIMITED                                     

AER AMALGAMATED ELECTRONICS CORP LTD                       

TAS TASTE HOLDINGS LIMITED                                 

WTL William Tell Holdings Limited                          

ANS Ansys Limited                                          

GDN GOODERSON LEISURE CORPORATION LTD                      

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      

SKW SKINWELL HOLDINGS LIMITED                              

EPS EASTERN PLATINUM LIMITED                               

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    

PNG PINNACLE POINT GROUP LIMITED                           

TCS TOTAL CLIENT SERVICES LIMITED                          

SPA SPANJAARD LIMITED                                      

CAP CAPE EMPOWERMENT LIMITED                               

LAF LONRHO PLC                                             

PPE PURPLE CAPITAL LIMITED                                 

RBA RBA HOLDINGS LIMITED                                   

IDE IDECO GROUP LIMITED                                    

IFH IFA HOTELS AND RESORTS LIMITED                         

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    

IQG IQUAD GROUP LIMITED                                    

FWX FONEWORX HOLDINGS LIMITED                              

ADI ADAPTIT HOLDINGS LIMITED                               

STA STRATCORP LIMITED                                      

SVB SILVERBRIDGE HOLDINGS LIMITED                          

BIO BIOSCIENCE BRANDS LIMITED                              

HWA HWANGE COLLIERY COMPANY LIMITED                        

POY POYNTING HOLDINGS LIMITED                              

DON THE DON GROUP LIMITED                                  

FGL FINBOND GROUP LIMITED                                  

ARQ Anooraq Resources Corporation                          

IMU Imuniti Holdings Limited                               

SLL STELLA VISTA TECHNOLOGIES LIMITED                      

ING INGENUITY PROPERTY INVESTMENTS LTD                     

AHL AH-VEST LIMITED                                        

ISA ISA HOLDINGS LIMITED                                   

FUM FIRST URANIUM CORPORATION                              

ORE ORION REAL ESTATE LIMITED                              

CCL COMPU CLEARING OUTSOURCING LIMITED                     

LAB LABAT AFRICA LIMITED                                   

VUN VUNANI LIMITED                                         

BEE BEGET HOLDINGS LIMITED                                 

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       

SLO SOUTHERN ELECTRICITY COMPANY LD                        

2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,149 9,937 0 -3,366 21,569 377 0 12,181 323,447 287,255 173,443 25,511 33,015 0 4,144 41,694 1,524 0 12,092 313,198 283,156 181,984

31,458 34,062 0 0 50,475 253 271,050 82,754 318,165 137,819 212,922 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

23,800 23,200 0 7,900 36,300 380 0 89,300 180,100 9,400 17,600 10,100 8,400 0 -1,800 26,100 65 0 89,500 125,000 8,500 17,400

3,824 84,501 0 -7,311 105,982 691 0 78,345 1,257,305 1,162,115 126,018 4,006 74,432 0 -653 89,835 608 0 73,163 797,584 751,197 112,399

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-380 124 0 1,588 1,498 -9 0 138,630 8,510 2,523 2,785 39 -13 0 570 -2,246 -83 134 137,222 27,339 372 9,998

-1,902 920 10,175 13,276 -13,217 -122 60,645 257,009 27,687 6 101,157 -14,922 -13,255 10,175 -5,408 -10,986 -104 58,901 151,174 38,751 11 84,406

7,251 7,943 0 -1,805 15,599 41 2,725 252,085 64,465 26,225 94,474 3,960 4,384 0 984 6,859 12 3,044 252,085 49,261 21,853 67,170

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13,427 23,748 30,428 -2,650 24,455 1,633 0 8,539 25,827 3,379 85,916 3,286 13,982 26,487 -506 24,939 992 0 8,539 22,390 3,276 93,527

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-630 2,681 31,478 3,463 10,666 32 1,296 50,000 46,927 7,022 270,197 32,978 40,192 33,126 13,063 4,805 -42 1,727 50,000 49,107 5,058 363,024

-13,956 -12,541 0 -1,183 -38,493 -587 41,635 71,139 137,290 115,620 2,730 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,151 -643 0 -554 9,579 240 0 6,300 66,692 15,994 75,039 -395 767 0 -1,745 2,908 130 296 6,300 59,214 14,244 63,700

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-6 -6 0 -67 104 1 0 101,388 188 0 70 -102 -102 0 147 2,425 -3 0 85,489 127 0 2

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

528 1,347 0 -1,973 2,371 103 0 5,700 27,554 4,636 67,423 3,940 5,580 72 2,367 7,458 290 0 5,700 26,303 4,402 65,778

3,776 5,807 0 -4,808 10,194 92 9,244 66,800 46,764 6,906 97,304 -11,753 -10,291 1,037 2,185 7,621 107 9,241 46,734 31,816 2,515 74,697

2,200 2,300 0 1,600 3,700 2 0 157,600 25,000 2,800 5,800 -1,200 -900 0 -900 2,800 -4 0 157,600 27,500 18,000 9,900

-3,894 -4,093 0 183 -5,124 -1 0 992,112 49,672 328 560 -10,005 -10,377 0 1,044 -19,665 -35 0 580,750 9,991 274 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,450 2,484 0 -1,689 3,140 12 882 112,100 11,952 1,781 30,530 -185 -195 0 -292 745 -9 1,602 111,090 8,612 1,790 22,146

3,994 6,608 0 -2,718 8,817 58 24 88,251 13,583 578 31,853 2,944 5,254 0 -557 8,539 55 225 89,798 12,489 713 30,353

627 642 1,318 176 320 -4 845 45,016 13,948 406 11,445 -567 -473 1,319 -483 4,317 38 0 71,004 13,534 965 11,261

396 575 0 -52 794 3 0 54,410 6,880 1,593 19,158 2,527 2,430 0 9 2,194 28 0 54,410 7,411 1,665 21,818

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

########## ########## 0 ########## 428,040,650 1,498,580 725 176,979 ########## 106,816,218 988,933,644 -36,608,975 -24,346,447 0 ########## 101,785,943 293,280 775 171,419 293,155,789 28,467,852 374,194,693

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,658 4,137 0 -1,265 3,868 5 0 294,485 159,928 152,238 45,232 2,139 1,921 0 2,890 -1,686 -11 0 294,485 29,169 17,887 41,249

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,480 3,517 0 1,530 1,436 20 0 140,000 8,324 1,433 19,835 4,033 4,553 0 -664 -7,110 -78 0 140,000 7,470 1,449 16,013

214,383 229,010 0 243,483 10,538 -3 0 72,115 24,376 0 0 0 0 0 0 0 0 0 0 0 0 0

-508 2,122 0 -2,817 5,767 70 665 41,973 30,239 6,842 48,776 -529 1,222 0 737 5,603 85 699 33,000 25,051 6,001 50,851

4,705 4,567 464 -4,728 8,430 36 5,094 130,000 16,266 363 31,446 -49 -177 36 -793 3,077 3 1,204 52,253 3,842 460 9,137

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-6,293 9,304 0 -4,325 28,599 -168 0 18,139 99,962 90,836 22,401 1,542 12,167 0 -2,927 -5,528 116 0 11,508 133,650 128,113 20,026

4,745 9,843 0 -182 12,656 156 0 38,296 37,508 11,979 37,563 10,368 11,564 0 97 12,434 160 0 38,286 40,164 12,027 35,322

10,810 21,597 22,718 -3,542 -1,215 -193 12,266 184,415 171,182 53,726 193,867 3,644 15,268 27,719 -4,795 9,097 -71 14,396 184,415 207,027 46,567 175,651

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 -2,924 -2,867 0 312 -1,665 -5 0 359,513 6,064 3,871 6,886

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

659 604 0 -3,950 2,417 22 0 54,945 30,219 11,219 23,497 2,837 3,517 0 -4,420 5,021 63 0 32,060 28,963 11,758 27,088
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CMG CENMAG HOLDINGS LIMITED                                

RDI ROCKWELL DIAMONDS INCORPORATED                         

PPR PUTPROP LIMITED                                        

SBL SABLE HOLDINGS LIMITED                                 

ZPT ZAPTRONIX LIMITED                                      

IDQ INDEQUITY GROUP LIMITED                                

CZA COAL OF AFRICA LIMITED                                 

MNY MONEYWEB HOLDINGS LIMITED                              

SCL SACOIL HOLDINGS LIMITED                                

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     

GPL GRAND PARADE INVESTMENTS LIMITED                       

AWT AWETHU BREWERIES LIMITED                               

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     

CMO CHROMETCO LIMITED                                      

BIC BICC CAFCA LIMITED                                     

JDH JOHN DANIEL HOLDINGS LIMITED                           

KEH KEATON ENERGY HOLDINGS LIMITED                         

ADW AFRICAN DAWN CAPITAL LIMITED                           

ABO ABSOLUTE HOLDINGS LIMITED                              

IFC IFCA TECHNOLOGIES LIMITED                              

BNT BONATLA PROPERTY HOLDINGS LIMITED                      

IPS IPSA GROUP PLC                                         

QPG QUANTUM PROPERTY GROUP LIMITED                         

TBX THABEX LIMITED                                         

DMC DIAMONDCORP PLC                                        

TAW TAWANA RESOURCES NL                                    

AEA AFRICAN EAGLE RESOURCES PLC                            

AFP ALEXANDER FORBES PREF SHARE INV LTD                    

AND ANDULELA INVESTMENT HOLDINGS LTD                       

ANG ANGLOGOLD ASHANTI LIMITED                              

ASA ABSA GROUP LIMITED                                     

BCD BRC DIAMONDCORE LIMITED                                

BCH BEST CUT LIMITED                                       

BFS BLUE FINANCIAL SERVICES LIMITED                        

CMA COMMAND HOLDINGS LIMITED                               

CPI CAPITEC BANK HOLDINGS LIMITED                          

CRD CENTRAL RAND GOLD LIMITED                              

CRW CORWIL INVESTMENTS LIMITED                             

CVI CAPEVIN INVESTMENTS LIMITED                            

DEC DECILLION LIMITED                                      

DRD DRDGOLD LIMITED                                        

FFA FORTRESS INCOME FUND LIMITED                           

FSE FIRESTONE ENERGY LIMITED                               

FSR FIRSTRAND LIMITED                                      

GBG GREAT BASIN GOLD LIMITED                               

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      

GDO GOLD ONE INTERNATIONAL LIMITED                         

GFI GOLD FIELDS LIMITED                                    

HAR HARMONY GOLD MINING COMPANY LIMITED                    

HSI HEALTH STRATEGIC INVESTMENTS LTD                       

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    

INL INVESTEC LIMITED                                       

INP INVESTEC PLC                                           

JBL JUBILEE PLATINUM PLC                                   

JCD JCI LIMITED                                            

KCM KIMBERLEY CONSOLIDATED MINING LTD                      

LNF LONDON FINANCE AND INVEST. GRP PLC                     

MCU M CUBED HOLDINGS LIMITED                               

MMH MIRANDA MINERAL HOLDINGS LIMITED                       

MOB MOBILE INDUSTRIES LIMITED                              

MSP MAS PLC                                                

MTL MERCANTILE BANK HOLDINGS LIMITED                       

NAI NEW AFRICA INVESTMENT LIMITED                          

NCA NEW CORPCAPITAL LIMITED                                

NED NEDBANK GROUP LIMITED                                  

2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004
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AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER
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706 1,150 0 304 835 0 0 9,600 13,392 2,354 26,281 137 384 0 2,010 1,361 -65 0 9,600 13,482 2,673 28,766

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18,872 31,219 0 9,427 30,092 490 0 28,793 145,703 95,725 23,911 13,896 21,875 0 -1,383 28,854 581 0 28,793 121,380 98,086 28,404

-2,514 9,072 1,100 -3,224 38,172 1,752 0 7,506 192,938 101,162 37,192 18,640 27,070 0 -8,587 25,186 260 0 7,570 189,186 122,840 53,996

2,943 3,219 0 436 1,467 3 4,549 379,319 7,661 2,554 28,292 -321 -318 0 21 -2,199 -13 0 144,805 1,791 174 3,164

-1,783 -1,759 869 -37 -1,590 -160 0 12,170 15,241 411 7,472 -1,444 -1,494 920 275 -1,197 -91 0 12,170 8,296 414 4,439

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,216 -1,880 347 2,229 11,754 -24 0 77,811 9,220 1,513 16,829 3,730 3,829 13,897 -1,284 17,583 32 418 79,653 19,748 909 20,128

747 1,281 0 -650 1,756 0 2,868 374,275 15,378 11,916 14,208 -883 198 0 143 -414 0 2,888 374,275 14,333 12,649 12,604

1,855 5,243 0 -900 10,713 90 0 17,372 109,444 81,638 17,425 4,332 7,852 0 2,905 11,560 125 0 17,372 90,787 67,504 18,634

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-189 20 0 -36 -1,047 -13 0 84,557 5,213 5,128 1,062 860 1,079 0 521 -638 -5 0 84,557 6,378 6,327 1,461

1,985 12,970 0 14,062 4,099 -43 0 96,450 143,426 132,790 31,956 -27,365 -5,091 0 -33,466 28,002 10 0 117,412 216,753 196,609 50,528

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 -4,902,891 -1,550,124 0 3,572,198 -3,757,887 -130,048 0 32,269 12,680,093 413,309 37,803,051

-5,646 -5,598 5,607 2,301 6,788 1 0 5,805,976 11,160 3,353 6,151 -4,759 -4,462 6,261 -1,640 4,458 -1 0 5,783,059 7,950 4,212 13,621

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

260 1,663 0 107 1,710 42 0 51,516 26,787 162 1,958 -2,105 -204 0 -1,016 1,697 23 0 50,450 15,269 169 3,855

-1,201 277 6,047 15 2,792 -3 9,504 677,608 15,770 6,063 32,345 -4,448 -3,532 5,845 -1,082 1,200 -6 0 584,132 18,327 7,040 22,340

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,919 -2,318 0 -944 -13,598 -85 0 185,347 10,314 6,077 887 -24,107 -3,871 0 3,669 -13,191 -187 0 185,347 13,740 6,000 27,663

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

641 -104 0 543 16,375 -86 0 17,007 21,192 34 427 109 103 0 363 -1,080 -50 0 17,007 2,405 50 211

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,526 -2,443 0 329 -5,019 -1 9,749 59,765 6,023 3,860 11 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9,073,000 13,376,000 139,000 -94,034,000 46,067,000 15,814 52,000 662,100 407,128,000 3,648,000 0 4,129,000 6,019,000 84,000 -36,580,000 25,774,000 6,885 50,000 645,890 306,519,000 3,777,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,876 2,442 0 -712 8,037 52 0 100,000 27,082 5,345 56,968 2,527 4,115 0 -3,126 6,900 20 0 100,000 25,841 2,948 49,832

178,297 179,936 0 3,108 155,074 1,017 0 68,860 780,680 176,413 0 93,211 93,834 0 -4,955 100,767 702 0 67,028 461,832 146,755 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-19 -118 0 171 1,365 270 0 3,900 18,626 0 0 221 -157 0 -51 988 220 0 3,924 17,207 0 0

62,181 62,077 0 0 62,181 3,417 0 42,000 849,098 0 0 46,933 46,922 0 0 46,850 2,543 0 42,000 768,176 0 0

-20,249 -21,893 5,724 578,570 35,980 -663 0 165,413 956,054 6,369 176,454 -1,384 6,769 9,705 -1,291,091 131,465 140 12,219 161,539 1,775,844 8,477 376,067

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,424,000 19,722,000 745,000 -7,807,000 26,176,000 1,462 400,000 5,199,864 460,393,000 8,392,000 0 1,986,000 4,468,000 378,000 -1,492,000 22,147,000 1,103 282,000 5,192,070 423,004,000 8,218,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-8,568 -7,351 22,292 -4,877 2,215 -52 11,034 122,000 72,627 61,896 2,144 -2,449 -1,683 21,495 334 -4,065 -79 12,325 122,000 85,753 76,442 1,617

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,075 15,491 38,388 4,592 18,035 -10 0 116,667 175,606 11,839 36,835 -265 12,067 33,589 -4,945 14,929 -5 0 116,667 176,684 4,740 30,092

1,855,517 1,936,230 193,317 -79,673 838,587 1,417 0 107,362 17,685,199 158,257 0 487,139 564,166 251,508 172,477 772,611 1,034 0 102,300 15,076,118 192,562 0

1,855,517 1,936,230 193,317 -79,673 838,587 1,417 0 107,362 17,685,199 158,257 0 487,139 564,166 251,508 172,477 772,611 1,034 0 102,300 15,076,118 192,562 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -106 0 1,793,477 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

386 490 0 100 238 8 0 26,114 11,640 431 0 90 159 0 -105 155 7 0 25,809 11,206 437 0

-955,284 -945,840 89,804 30,333 159,094 56 0 726,774 22,270,672 10,945 411,380 -1,709,311 -1,690,183 170,700 166 100,544 56 0 720,983 21,081,716 20,310 531,255

-498 -498 0 0 -498 -16 0 30,746 385 33 0 -692 -692 0 2 -37 -6 0 30,746 380 0 616

12,493 15,403 0 -459 81,308 293 0 897,861 1,217,766 0 0 -251 3,318 0 -148 19,712 49 0 897,861 835,811 0 1,024

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

66,401 -68,619 0 0 180,333 17 7,020 3,927,892 3,399,362 91,655 0 -9,134 -93,700 0 0 -88,019 -117 6,801 1,832,817 2,714,223 86,001 0

-20,752 -25,441 0 -15,884 -21,506 -150 0 126,760 198,609 0 114,606 7,665 72,514 0 20,985 169,836 287 0 126,760 228,048 6,783 357,082

57,600 52,700 0 48,000 365,700 10 0 379,941 798,400 0 0 0 0 0 0 0 0 0 0 0 0 0

8,069,000 392,000 3,687,000 -17,986,000 21,185,000 7,970 1,320,000 397,197 346,470,000 3,284,000 0 -7,057,000 -13,789,000 3,441,000 -21,565,000 20,298,000 4,010 1,419,000 360,879 321,030,000 2,740,000 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 21 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    

OAS OASIS CRESCENT PROPERTY FUND                           

OPT OPTIMUM COAL HOLDINGS LIMITED                          

PAN PAN AFRICAN RESOURCES PLC                              

PGL PALLINGHURST RESOURCES LIMITED                         

PLD PALADIN CAPITAL LIMITED                                

PLN PLATMIN LIMITED                                        

PSG PSG GROUP LIMITED                                      

PZG Pamodzi Gold Limited                                   

RAH REAL AFRICA HOLDINGS LIMITED                           

REI REINET INVESTMENTS S.C.A                               

RGT RGT SMART MARKET INTELLIGENCE LTD                      

RMH RMB HOLDINGS LIMITED                                   

RNG RANDGOLD & EXPLORATION COMPANY LD                      

RSG RESOURCE GENERATION LIMITED                            

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    

SBK STANDARD BANK GROUP LTD                                

SBO SAAMBOU HOLDINGS LIMITED                               

SBV SABVEST LIMITED                                        

SEP SEPHAKU HOLDINGS LIMITED                               

SFN SASFIN HOLDINGS LIMITED                                

SIM SIMMER AND JACK MINES LIMITED                          

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     

SYC SYCOM PROPERTY FUND                                    

TDH TRADEHOLD LIMITED                                      

TMT TREMATON CAPITAL INVESTMENTS LTD                       

UBU UBUBELE HOLDINGS LIMITED                               

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     

WEZ WESIZWE PLATINUM LIMITED                               

WGR WITWATERSRAND CONS GOLD RESOURCES                      

WIL WILDERNESS HOLDINGS LIMITED                            

WLO WOOLTRU LIMITED                                        

WWR WHITE WATER RESOURCES LIMITED                          

ZCI ZCI LIMITED                                            

ZED ZEDER INVESTMENTS LIMITED                              

2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2005 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004 2004

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 
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RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - HEADLINE INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,097,761 1,113,861 10,328 8,317 85,093 1,030 8,692 112,045 2,967,719 19,892 1,788,633 684,271 693,950 40,202 32,433 190,124 726 2,634 111,700 2,301,734 28,267 1,257,710

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

133,550 91,775 0 -2,193 427,990 802 3,517 365,853 2,063,608 109 0 223,052 207,339 0 1,100 548,061 810 0 371,758 1,837,684 1,091 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,579,600 1,639,800 3,767,100 -243,500 2,180,000 2,349 16,400 1,187,809 15,683,100 106,600 0 1,540,600 1,493,900 3,358,700 -43,200 1,495,200 1,801 0 1,187,809 12,937,500 109,200 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-7,180 -7,431 0 3,708 -7,732 -19 0 600,000 36,360 21,904 21,583 0 0 0 0 0 0 0 0 0 0 0

27,829,000 14,527,000 639,000 6,495,000 40,846,000 7,023 1,814,000 1,205,169 752,235,000 15,640,000 0 13,226,000 2,971,000 400,000 1,455,000 36,482,000 5,787 445,000 1,345,786 613,647,000 14,038,000 0

-3,100 -900 0 300 -300 -2 0 166,975 7,500 0 0 14,100 9,100 0 2,100 12,800 0 0 0 58,500 0 0

3,537 3,537 3,430 0 11,223 741 0 46,260 180,741 1,835 18,334 -1,981 -1,981 3,430 0 2,345 499 0 45,845 152,301 1,910 10,899

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

94,316 108,878 0 -103,196 211,970 3,279 0 25,923 1,765,595 41,681 0 85,999 90,095 0 -17,777 192,294 2,365 0 25,472 1,382,151 40,547 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,902 11,194 10,000 -13,955 8,853 94 151 23,641 68,117 1,493 204,653 2,867 9,425 9,335 45 3,894 36 298 22,000 48,126 944 144,338

157,924 155,915 0 -19,050 175,463 922 0 183,356 2,308,925 2,189,495 0 172,443 154,482 0 -7,749 170,156 1,026 0 177,342 1,689,903 1,485,228 0

167,155 152,843 0 40,344 152,010 136 0 347,330 1,639,496 601,550 3,175,209 -376,764 -366,214 0 -78,889 -41,712 -247 0 347,330 1,695,152 428,079 3,776,851

734 1,065 0 -5 20,711 123 0 132,857 116,339 0 0 -334 229 0 0 15,465 135 0 105,168 67,019 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-34,532 -35,071 0 -4,103 -31,733 -93 70,244 345,469 18,981 333 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12,400 -4,200 0 -300 300 26 0 470,900 222,600 0 101,100 8,200 -7,500 0 1,500 18,700 32 0 470,900 209,000 0 2,000

66,897 126,489 81,618 -12,277 45,660 -867 195,636 149,262 162,493 5,734 280,121 -19,560 -4,863 0 365 27,457 22 24,949 149,262 249,737 228 153

0 0 0 0 0 0 0 0 0 0 0 98,123 99,234 0 0 69,634 532 0 126,197 85,282 0 440,649

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 22 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

S SOL SASOL LIMITED                                          

S BVT THE BIDVEST GROUP LIMITED                              

S MTN MTN GROUP LIMITED                                      

S TKG TELKOM SA LIMITED                                      

S SHP SHOPRITE HOLDINGS LIMITED                              

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S BAW BARLOWORLD LIMITED                                     

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S NPN NASPERS LIMITED                                        

S ACL ARCELORMITTAL SA LIMITED                               

S ATN ALLIED ELECTRONICS CORPORATION LD                      

S NTC NETCARE LIMITED                                        

S WHL WOOLWORTHS HOLDINGS LIMITED                            

S NPK NAMPAK LIMITED                                         

S SAB SABMILLER PLC                                          

S MDC MEDI-CLINIC CORPORATION LIMITED                        

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S JDG JD GROUP LIMITED                                       

S CLS CLICKS GROUP LIMITED                                   

S REM REMGRO LIMITED                                         

S AFE A E C I LIMITED                                        

S DST DISTELL GROUP LIMITED                                  

S RLO REUNERT LIMITED                                        

S MET METROPOLITAN HOLDINGS LIMITED                          

S ALT ALLIED TECHNOLOGIES LIMITED                            

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S ILV ILLOVO SUGAR LIMITED                                   

S MPC MR PRICE GROUP LIMITED                                 

S FOS FOSCHINI LIMITED                                       

S SUI SUN INTERNATIONAL LIMITED                              

S AVI AVI LIMITED                                            

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S TRU TRUWORTHS INTERNATIONAL LIMITED                        

S SAP SAPPI LIMITED                                          

S AFX AFRICAN OXYGEN LIMITED                                 

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S DTC DATATEC LIMITED                                        

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S DDT DIMENSION DATA HOLDINGS PLC                            

S GRT GROWTHPOINT PROPERTIES LIMITED                         

S TRE TRENCOR LIMITED                                        

S HYP HYPROP INVESTMENTS LIMITED                             

S RDF REDEFINE PROPERTIES LIMITED                            

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S PAP PANGBOURNE PROPERTIES LIMITED                          

S TON TONGAAT HULETT LIMITED                                 

S IPL IMPERIAL HOLDINGS LIMITED                              

S AEG AVENG LTD                                              

S MSM MASSMART HOLDINGS LIMITED                              

S GND GRINDROD LIMITED                                       

S TBS TIGER BRANDS LIMITED                                   

S PIK PICK N PAY STORES LIMITED                              

D2 PWK PICK N PAY HOLDINGS LIMITED                            

D2 CFR COMPAGNIE FIN RICHEMONT                                

D2 FPT Fountainhead Property Trust                            

D1 VOD VODACOM GROUP LIMITED                                  

D1 SPP THE SPAR GROUP LIMITED                                 

D1 PFG PIONEER FOOD GROUP LIMITED                             

D1 BTI BRITISH AMERICAN TOBACCO PLC                           

D1 MND Mondi Limited                                          

D1 MNP Mondi plc                                              

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         

D1 EMI EMIRA PROPERTY FUND                                    

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     

Appendix D:  Population Raw Data 2003 2003 2003 2003 2003 2003 2003 2003 2003 2003 2003 2002 2002 2002 2002 2002 2002 2002 2002 2002 2002 2002

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

8,950,000 15,614,000 -314,000 -312,000 14,334,000 12,800 4,552,000 609,300 65,187,000 39,862,000 64,555,000 14,092,000 19,476,000 -518,000 1,824,000 20,830,000 15,440 4,387,000 612,500 59,988,000 34,132,000 61,578,000

1,984,158 2,616,632 655,771 -588,377 2,643,522 4,790 33,447 308,116 13,662,824 3,493,246 47,073,375 2,195,662 2,671,562 654,215 -226,034 3,091,992 4,362 27,688 299,089 14,198,072 3,602,498 41,950,388

5,343,000 6,735,000 10,298,000 -1,001,000 5,915,000 1,506 2,263,000 1,648,530 15,419,000 9,374,000 19,405,000 2,910,100 4,144,100 10,802,600 -851,200 5,203,100 713 3,732,400 1,632,853 12,882,200 8,321,600 12,432,000

9,773,000 12,447,000 219,000 -107,000 12,291,000 3,140 145,000 557,032 51,777,000 41,046,000 37,600,000 8,736,000 11,303,000 452,000 425,000 12,222,000 4,149 150,000 557,032 53,370,000 41,104,000 33,970,000

940,220 1,018,271 -116,451 2,814 737,738 576 0 507,913 6,763,765 1,822,380 24,824,516 965,408 1,035,132 -303,038 -56,630 778,018 707 0 516,764 6,199,458 1,630,834 21,984,955

708,586 915,495 326,949 -313,943 962,381 1,050 0 939,969 9,116,334 2,202,233 9,948,595 823,761 962,517 415,364 -197,769 1,401,938 930 0 864,754 8,175,961 2,314,592 8,207,936

2,739,000 3,592,000 1,192,000 -592,000 2,207,000 5,928 272,000 196,028 21,654,000 6,672,000 34,603,000 2,209,000 2,899,000 1,621,000 -656,000 5,699,000 6,217 0 195,284 24,988,000 7,811,000 35,999,000

388,800 487,600 10,200 161,000 518,800 1,750 0 331,893 6,140,900 1,239,500 10,111,300 831,200 764,900 15,300 -193,300 970,100 1,540 0 331,893 6,357,300 1,407,100 9,027,400

1,145,641 1,731,909 1,590,269 261,351 2,725,140 -190 634,666 176,556 10,790,127 3,592,251 11,443,112 -346,068 174,353 3,034,333 44,107 143,085 -3,130 595,539 145,692 13,804,271 4,502,207 10,786,463

3,902,000 5,683,000 32,000 352,000 5,876,000 6,610 241,000 446,000 18,266,000 12,009,000 28,257,000 2,529,000 2,872,000 0 403,000 650,000 1,390 249,000 345,000 17,872,000 11,778,000 14,188,000

933,419 1,055,945 470,935 212,330 1,486,353 1,494 0 269,212 5,589,925 665,874 11,397,337 894,465 1,072,862 265,109 -255,542 1,126,615 1,295 0 275,208 6,688,897 701,845 9,899,547

550,400 861,600 161,400 -305,900 1,459,000 459 8,200 1,428,800 5,598,400 2,704,000 6,012,600 561,700 796,900 87,700 -108,600 1,016,700 367 2,100 1,444,800 4,075,900 2,413,000 4,812,300

647,800 407,400 10,100 -460,800 1,021,200 648 0 868,489 4,740,700 1,037,600 9,500,300 345,500 319,700 20,100 -206,400 832,000 440 0 905,736 4,027,300 916,100 8,616,500

1,347,700 1,968,500 1,081,100 -109,400 2,101,400 1,454 11,200 640,444 9,981,900 4,255,700 18,174,000 1,347,200 1,769,100 1,145,600 -144,000 1,901,100 1,386 200 531,237 12,290,100 5,075,800 13,684,700

1,181,000 1,598,000 6,451,000 20,000 2,146,000 526 0 1,076,144 6,330,000 3,244,000 8,295,000 734,000 990,000 1,803,000 -37,000 778,000 487 1,000 718,504 3,882,000 1,858,000 3,717,000

424,321 536,130 30,452 -33,528 612,042 1,070 5,512 341,627 2,593,837 1,610,597 2,924,229 446,065 566,313 11,693 -2,793 533,611 887 6,142 348,761 2,079,720 1,346,681 2,437,938

69,162 59,795 11,675 7,344 151,915 1,820 0 55,491 1,367,953 259,109 2,408,399 167,633 174,925 31,688 -172,593 212,592 1,440 0 55,491 1,274,660 240,764 2,284,063

455,000 721,000 42,000 -120,000 936,300 3,388 315,000 133,837 6,454,000 210,000 4,853,000 -79,000 262,000 54,000 -179,000 581,800 2,252 0 112,709 4,160,000 144,000 4,083,000

381,451 552,713 235,288 97,770 450,135 656 4,580 337,587 3,388,845 747,263 7,367,739 251,401 408,129 182,502 -81,409 481,581 703 5,230 301,800 2,197,586 612,537 5,487,791

3,372,000 3,265,000 3,352,000 -87,000 2,364,000 9,458 9,000 519,565 27,612,000 3,277,000 8,735,000 2,204,000 2,138,000 2,621,000 -237,000 4,518,000 8,193 66,000 522,000 23,697,000 1,980,000 6,729,000

659,000 928,000 916,000 41,000 897,000 3,560 0 94,699 4,707,000 1,776,000 7,659,000 534,000 792,000 467,000 148,000 833,000 3,400 0 93,436 5,027,000 1,784,000 7,818,000

130,343 409,700 6,952 102,901 775,987 1,389 0 195,600 4,626,605 1,221,020 5,188,422 293,458 534,053 7,304 -109,230 635,765 1,417 0 195,600 4,340,554 1,139,182 4,903,843

786,500 920,200 198,500 11,800 1,007,500 1,835 0 188,300 3,406,200 213,700 6,103,900 350,900 526,800 233,700 -118,000 660,900 2,295 0 187,000 3,045,100 157,100 5,062,900

2,220,000 2,460,000 337,000 -136,000 1,553,000 1,598 81,000 699,000 36,666,000 2,357,000 7,084,000 2,348,000 2,678,000 389,000 25,000 -844,000 -487 97,000 684,000 31,873,000 2,404,000 6,824,000

383,783 409,393 13,333 -206,610 878,911 3,421 0 105,088 2,101,976 105,481 4,056,080 366,070 445,717 40,400 44,127 555,434 2,681 0 104,966 1,684,826 118,684 3,604,706

393,415 504,431 67,478 -77,642 576,539 791 413,586 353,079 1,050,955 187,210 1,900,805 240,505 339,245 49,981 -75,171 682,410 646 284,797 350,364 1,154,936 151,179 1,582,837

748,700 1,192,300 -23,900 -114,400 534,900 1,368 15,800 332,282 6,002,200 3,223,600 7,025,000 579,200 863,200 -11,500 -7,600 1,182,100 1,028 4,000 330,890 5,962,900 2,855,500 5,926,100

143,820 150,538 1,650 -25,378 354,001 715 7,561 235,990 1,840,528 267,619 3,538,316 271,808 271,758 2,018 -22,350 285,916 595 6,026 235,525 1,611,030 190,060 2,957,773

418,400 455,400 24,600 -255,100 704,500 1,622 0 224,900 3,360,700 286,000 3,880,600 294,900 461,600 12,400 -87,100 478,400 879 0 230,952 3,073,700 271,800 3,289,900

833,863 1,233,628 69,802 -13,272 786,251 -540 653,190 90,050 6,567,830 4,595,016 4,213,556 523,744 900,889 88,875 9,510 1,017,610 580 575,654 90,050 7,820,451 4,798,098 3,719,388

1,111,600 1,359,200 32,900 -63,200 1,235,400 1,961 60,600 319,918 5,404,500 1,950,500 6,564,200 762,600 885,100 18,800 -204,300 1,024,600 1,579 90,000 318,251 5,014,200 1,732,700 5,779,600

810,900 1,021,500 -1,100 -15,400 1,174,600 11,540 10,400 53,744 3,458,500 1,533,200 3,015,900 638,000 827,300 -1,200 -61,600 1,322,700 8,295 1,100 53,551 3,701,900 1,811,400 2,570,200

447,100 428,200 0 -140,400 616,300 857 0 457,411 1,841,000 277,900 2,306,000 147,400 254,900 0 -117,100 515,600 635 0 457,139 1,420,300 282,700 2,075,900

516,000 596,000 4,000 -12,000 970,000 710 6,000 229,100 5,783,000 4,004,000 4,299,000 510,000 702,000 0 -49,000 641,000 980 8,000 230,200 4,627,000 3,487,000 3,729,000

955,942 1,445,512 133,227 -33,325 1,394,642 1,665 2,180 335,767 5,008,670 2,857,588 7,325,895 786,585 1,160,955 105,686 -76,387 1,217,300 1,248 3,084 326,363 4,538,663 2,687,938 6,511,510

1,605 317,156 0 93,747 280,889 550 0 97,808 3,158,654 1,125,545 3,701,996 409,508 449,396 0 18,373 497,814 2,584 0 97,653 3,297,672 1,087,695 4,011,745

1,021,000 1,207,000 449,000 267,000 -471,000 -680 0 137,763 6,562,000 460,000 20,222,000 1,687,000 2,053,000 419,000 754,000 1,840,000 2,650 0 130,674 9,094,000 644,000 20,677,000

352,105 322,635 0 -68,096 554,029 656 2,557 416,294 2,861,553 900,987 2,610,693 350,614 294,873 0 61,990 491,060 4,870 0 37,115 2,597,968 809,261 2,322,137

46,603 51,163 0 64,499 427,787 -27 0 1,341,618 1,126,398 99,924 2,014,795 -26 29,045 342,439 169,754 2,486,973 23 0 1,299,075 1,220,513 105,380 2,120,562

51,623 343,475 0 -11,248 519,300 -159 0 314,910 5,423,651 4,550,893 452,982 91,915 217,884 0 -20,586 203,287 814 0 166,462 1,886,082 1,782,962 313,270

400,500 712,600 21,200 -26,200 360,900 -1,082 21,900 153,200 7,249,100 4,789,100 1,586,300 537,400 886,600 5,700 -72,200 214,300 -2,303 10,400 152,900 8,950,600 5,653,100 2,009,400

22,861 167,039 0 -66,230 327,723 1,424 0 89,009 2,820,978 2,715,680 316,691 -9,080 103,199 0 176 154,803 1,300 0 64,719 1,123,379 1,115,481 160,653

104,110 279,900 0 -19,417 333,848 296 0 392,839 2,525,307 1,139,256 197,919 47,819 156,045 0 -46,930 127,930 371 0 279,096 1,953,088 807,777 106,695

104,000 247,100 0 18,100 231,900 275 0 306,900 5,226,300 4,700,900 362,100 58,300 201,800 0 -22,300 263,300 256 0 283,600 4,865,800 4,463,900 344,600

17,483 172,064 -37,776 -20,791 183,154 286 0 175,981 1,602,565 1,207,172 238,514 -54,404 66,834 -67,876 9,264 117,602 283 0 105,029 1,419,237 1,261,483 166,135

100,000 294,000 37,000 -202,000 536,000 -917 0 101,418 9,466,000 4,555,000 6,559,000 670,000 809,000 40,000 -136,000 1,092,000 3,881 0 101,269 8,961,000 4,528,000 6,103,000

1,662,000 2,457,000 455,000 -670,000 3,781,000 7,002 49,000 205,000 20,827,000 8,774,000 32,277,000 1,633,000 2,545,000 559,000 -297,000 3,857,000 6,088 47,000 212,000 19,308,000 8,197,000 28,122,000

580,300 960,300 959,200 -101,900 1,358,400 1,186 0 389,319 7,366,700 1,993,300 13,244,200 301,100 657,900 1,075,700 -1,282,500 1,188,800 1,112 0 378,594 7,226,600 1,880,900 13,185,200

668,400 796,300 499,700 -317,900 934,900 2,424 0 198,050 5,362,000 546,200 20,369,500 572,700 677,700 383,700 -248,900 799,600 1,832 0 197,339 4,504,800 380,700 16,709,200

163,482 251,808 19,794 -2,406 278,196 2,509 17,280 95,542 2,050,699 961,884 1,926,658 33,786 77,392 16,208 -76,535 3,444 1,749 0 96,172 1,888,460 1,093,476 2,139,275

1,173,600 2,001,900 289,600 -192,400 2,619,100 7,770 165,100 167,106 10,496,100 1,631,400 23,039,100 1,242,600 1,895,700 43,000 -200,900 2,692,900 8,170 1,000 166,331 10,130,100 1,454,300 20,181,900

852,800 1,126,300 742,100 -132,300 987,100 1,022 0 486,764 4,515,200 988,100 26,194,200 935,000 1,106,300 704,100 -53,600 1,105,700 779 0 502,374 4,227,100 1,007,600 18,817,500

142,200 142,200 0 0 142,200 270 0 527,249 128,300 0 0 114,600 114,600 0 0 113,900 218 0 527,249 128,300 0 0

652,000 814,000 0 49,000 789,000 123 66,000 0 7,020,000 735,000 3,651,000 280,000 514,000 5,730,000 -59,000 1,031,000 158 0 0 4,812,000 903,000 3,860,000

263,433 249,054 0 -18,893 509,655 299 0 930,858 2,769,939 2,359,852 441,931 287,089 277,702 0 1,640 252,039 307 0 930,858 2,317,672 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

42,360 116,148 0 0 127,714 948 0 77,619 983,814 883,285 147,373 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

SLM SANLAM LIMITED                                         

BIL BHP BILLITON PLC                                       

AMS ANGLO PLATINUM LIMITED                                 

IMP IMPALA PLATINUM HOLDINGS LIMITED                       

KIO KUMBA IRON ORE LIMITED                                 

LBH LIBERTY HOLDINGS LIMITED                               

AGL ANGLO AMERICAN PLC                                     

BLU BLUE LABEL TELECOMS LIMITED                            

SNT SANTAM LIMITED                                         

GRF GROUP FIVE LIMITED                                     

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     

SPG SUPER GROUP LIMITED                                    

OMN OMNIA HOLDINGS LIMITED                                 

ARI AFRICAN RAINBOW MINERALS LIMITED                       

ARL ASTRAL FOODS LIMITED                                   

ASR ASSORE LIMITED                                         

AFR AFGRI LIMITED                                          

EQS EQSTRA HOLDINGS LIMITED                                

RBW RAINBOW CHICKEN LIMITED                                

CMH COMBINED MOTOR HOLDINGS LIMITED                        

SSK STEFANUTTI STOCKS HOLDINGS LTD                         

PAM PALABORA MINING COMPANY LIMITED                        

BCX BUSINESS CONNEXION GROUP LIMITED                       

ZSA ZURICH INSURANCE COMPANY S A LTD                       

DSY DISCOVERY HOLDINGS LIMITED                             

CSB CASHBUILD LIMITED                                      

AVU AVUSA LTD                                              

ADR ADCORP HOLDINGS LIMITED                                

BSR BASIL READ HOLDINGS LIMITED                            

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     

IVT INVICTA HOLDINGS LIMITED                               

HLM HULAMIN LIMITED                                        

ABL AFRICAN BANK INVESTMENTS LTD                           

RBX RAUBEX GROUP LIMITED                                   

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    

ILA ILIAD AFRICA LIMITED                                   

OML OLD MUTUAL PLC                                         

MVG MVELAPHANDA GROUP LIMITED                              

2003 2003 2003 2003 2003 2003 2003 2003 2003 2003 2003 2002 2002 2002 2002 2002 2002 2002 2002 2002 2002 2002
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18,326,000 13,464,000 1,855,000 0 5,929,000 901 0 2,654,600 193,944,000 11,127,000 48,883,000 -10,918,000 -15,616,000 1,992,000 0 1,915,000 867 0 2,655,000 179,256,000 11,769,000 44,811,000

3,656,000 5,005,000 7,000 -286,000 4,771,000 309 4,596,000 6,207,000 23,762,000 15,213,000 15,608,000 3,973,000 4,828,000 9,000 -346,000 4,713,000 321 4,022,000 6,029,000 25,041,000 16,157,000 15,906,000

1,751,100 3,396,700 0 -669,000 4,495,700 9,724 21,650,700 215,069 6,138,900 149,300 16,508,600 6,433,300 9,569,700 0 367,300 9,669,900 26,249 15,323,300 214,482 5,564,500 121,300 20,285,700

3,007,000 4,549,800 0 -133,500 4,356,300 51,400 8,778,600 66,562 7,490,700 30,300 11,807,000 4,155,200 5,625,000 0 -32,500 6,213,100 68,630 6,184,800 66,377 8,587,600 33,600 11,901,500

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5,480,100 4,076,300 80,500 336,700 1,730,900 10,383 195,500 49,300 96,283,600 10,813,100 18,121,800 4,164,300 2,874,700 158,200 -323,100 1,887,970 11,695 35,600 49,296 86,069,700 9,923,500 16,415,100

2,694,000 3,652,000 2,267,000 -246,000 7,271,000 1,200 10,197,000 1,415,000 31,263,000 14,182,000 18,637,000 3,231,000 3,925,000 2,310,000 67,000 6,318,000 1,250 6,680,000 1,411,000 24,591,000 9,851,000 15,145,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

923,175 863,949 108,539 123,900 1,204,821 7,510 0 112,254 10,586,506 70,446 9,513,070 473,378 341,327 33,075 -236,617 454,173 2,740 0 111,372 8,869,427 41,401 8,197,393

79,917 138,077 0 92,213 243,931 1,113 0 69,120 2,093,153 589,077 4,100,361 67,947 138,326 0 -355,881 210,111 1,029 0 69,120 2,272,956 586,703 4,020,756

-124,035 -101,055 0 -12,771 -793,615 -321 0 306,031 1,096,625 60,051 508,559 -367,252 -368,955 0 -12,139 -793,418 -380 0 375,294 3,280,999 84,484 390,266

351,234 444,359 104,874 -45,161 426,998 1,016 0 312,427 3,374,216 1,337,136 6,013,946 475,469 595,320 99,977 -68,360 701,078 686 0 314,888 3,319,982 1,278,314 5,536,447

408,128 464,051 1,317 -17,207 377,327 6,319 13,444 37,969 1,300,636 451,996 2,315,078 345,248 392,098 0 -41,570 273,312 2,845 0 38,277 970,417 416,565 1,851,947

651,000 852,000 0 -48,000 682,000 1,760 2,850,000 112,046 4,299,000 1,942,000 4,896,000 319,000 621,000 0 -346,000 -502,000 1,840 2,940,000 110,977 5,808,000 2,753,000 4,047,000

319,545 425,178 18,374 40,641 395,477 4,872 0 42,743 1,297,703 475,996 3,947,030 223,061 296,128 17,026 -68,893 287,902 3,263 0 42,916 1,371,755 468,995 3,692,129

275,221 354,702 0 -37,639 256,137 4,830 954,858 28,000 1,185,086 101,423 1,753,027 118,532 213,701 1,654 -126,846 782,853 9,030 865,811 28,000 1,135,174 89,485 1,514,406

356,802 486,365 32,191 -133,131 422,876 852 16,605 328,286 3,343,656 516,839 6,157,964 1,175,050 1,311,877 22,546 666,729 426,420 750 16,699 337,549 2,388,039 409,882 4,472,796

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

352,999 361,329 0 -32,054 351,635 1,062 2,807 259,106 1,643,194 567,976 3,748,520 97,112 101,976 0 -94,737 213,136 603 28,182 256,299 1,242,027 527,925 3,035,671

48,043 79,302 10,391 -2,983 115,966 2,828 0 20,386 709,997 18,266 2,591,397 108,793 151,130 15,609 -5,148 108,133 2,334 0 20,386 522,129 18,551 2,647,535

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,467 105,745 0 61,731 53,027 -2,210 4,575,661 28,316 789,632 0 1,554,727 602,019 656,906 0 116,243 492,669 8,390 4,284,701 28,316 678,790 0 2,121,307

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

214,444 177,892 0 -21,773 386,221 14,755 0 12,180 2,927,615 129,682 3,189,100 51,922 -10,964 0 -48,042 100,309 6,276 0 12,180 2,667,049 108,869 2,928,097

101,000 222,200 0 201,200 643,800 941 35,500 377,876 3,298,800 221,200 3,753,700 -174,900 -11,200 0 -96,700 499,400 530 30,500 389,092 2,056,800 194,400 3,499,800

27,899 26,989 1,867 -744 81,873 1,968 8 22,912 475,409 73,676 1,394,783 80,756 84,113 0 -2,083 47,275 1,089 3 22,911 415,144 50,734 1,122,692

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

63,663 95,524 68,310 3,714 63,875 964 0 40,031 319,403 39,055 1,667,235 17,948 62,951 88,968 -28,957 23,104 1,100 0 40,201 323,363 40,432 1,523,381

7,246 -11,897 0 74,634 111,832 181 0 55,100 335,416 128,588 540,674 55,249 68,146 0 -19,319 94,530 87 0 55,100 454,419 130,511 612,128

12,370 53,578 0 -477 -35,653 -270 0 34,882 357,198 50,333 1,774,891 24,176 51,708 0 16,554 58,346 22 0 560,400 478,928 117,620 1,168,122

111,515 183,264 11,846 -50,547 263,616 1,360 224 72,565 946,821 101,505 1,907,317 79,034 133,380 15,078 -23,197 141,306 620 508 76,772 786,352 74,098 1,352,311

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,438,748 1,943,175 20,463 395,248 1,573,134 1,404 0 484,398 6,485,067 193,719 0 2,672,685 3,106,970 13,007 -297,933 1,225,463 1,044 0 488,939 6,926,107 189,029 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

50,047 64,677 0 8,333 61,678 171 0 183,244 290,856 23,441 933,051 27,707 37,768 600 -4,543 42,890 68 0 289,991 287,598 24,770 844,922

91,630 103,338 66,144 14,362 110,316 764 0 88,478 653,325 42,318 1,140,019 39,384 49,608 0 -12,077 66,922 620 0 68,105 280,017 14,861 752,764

30,000 234,000 1,264,000 -135,000 3,050,000 100 0 3,411,000 56,051,000 1,120,000 4,577,000 496,000 678,000 1,598,000 -169,000 1,311,000 113 0 3,670,000 47,597,000 986,000 5,060,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

MST MUSTEK LIMITED                                         

MML METMAR LIMITED                                         

MTA METAIR INVESTMENTS LIMITED                             

OCE OCEANA GROUP LIMITED                                   

APK ASTRAPAK LIMITED                                       

NHM NORTHAM PLATINUM LIMITED                               

COM COMAIR LIMITED                                         

GIJ GIJIMA GROUP LIMITED                                   

SNU SENTULA MINING LIMITED                                 

LEW LEWIS GROUP LIMITED                                    

SER SEARDEL INVESTMENT CORPORATION LD                      

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       

FWD FREEWORLD COATINGS LIMITED                             

BEL BELL EQUIPMENT LIMITED                                 

MVL MVELAPHANDA RESOURCES LIMITED                          

HDC HUDACO INDUSTRIES LIMITED                              

OAO OANDO PLC                                              

CCI CIC HOLDINGS LIMITED                                   

KEL KELLY GROUP LIMITED                                    

CBH COUNTRY BIRD HOLDINGS LIMITED                          

GDF GOLD REEF RESORTS LIMITED                              

MTX METOREX LIMITED                                        

VOX VOX TELECOM LIMITED                                    

ART ARGENT INDUSTRIAL LIMITED                              

SNV SANTOVA LOGISTICS LIMITED                              

BSS BSI STEEL LIMITED                                      

MRF MERAFE RESOURCES LIMITED                               

BDM BUILDMAX LIMITED                                       

FBR FAMOUS BRANDS LIMITED                                  

DCT DATACENTRIX HOLDINGS LIMITED                           

EXX EXXARO RESOURCES LIMITED                               

UCS UCS GROUP LIMITED                                      

SAN SANYATI HOLDINGS LIMITED                               

NWL NU-WORLD HOLDINGS LIMITED                              

CRM CERAMIC INDUSTRIES LIMITED                             

PGR PEREGRINE HOLDINGS LIMITED                             

ESR ESORFRANKI LIMITED                                     

ADH ADVTECH LIMITED                                        

VLE VALUE GROUP LIMITED                                    

ITE ITALTILE LIMITED                                       

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      

EOH EOH HOLDINGS LIMITED                                   

'1TM 1TIME HOLDINGS LIMITED                                 

ELR ELB GROUP LIMITED                                      

ARH ARB HOLDINGS LIMITED                                   

JSE JSE LIMITED                                            

AGI AG INDUSTRIES LIMITED                                  

YRK YORK TIMBER HOLDINGS LIMITED                           

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      

LON LONMIN PLC                                             

CVN CONVERGENET HOLDINGS LIMITED                           

WKF Workforce Holdings Limited                             

WNH WINHOLD LIMITED                                        

AET ALERT STEEL HOLDINGS LIMITED                           

ELI ELLIES HOLDINGS LIMITED                                

HWN HOWDEN AFRICA HOLDINGS LIMITED                         

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     

MIX MIX TELEMATICS LIMITED                                 

SOH SOUTH OCEAN HOLDINGS LIMITED                           

KGM KAGISO MEDIA LIMITED                                   

CLI CLIENTELE LIMITED                                      

PCN PARACON HOLDINGS LIMITED                               

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     

DLV DORBYL LIMITED                                         

SAC SA CORPORATE REAL ESTATE FUND                          
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191,748 266,121 3,830 -48,824 267,353 1,187 0 94,396 1,390,837 40,000 2,975,517 124,576 207,227 3,475 -36,992 225,498 980 0 98,257 1,201,427 39,706 2,825,776

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

232,617 271,838 0 24,097 251,108 22,970 2,528 5,898 1,030,228 337,940 1,854,208 103,791 152,595 0 -17,899 172,848 15,390 2,971 5,841 987,860 279,999 1,612,836

168,288 247,617 0 -76,831 340,451 1,824 20,706 108,100 1,243,625 280,189 2,582,626 249,010 299,496 0 -2,978 363,221 1,620 29,183 106,743 1,116,754 199,055 2,690,433

117,066 195,436 30,145 -13,321 206,729 738 0 95,608 860,502 387,255 1,348,440 58,221 93,749 9,080 -26,857 120,679 590 0 108,105 486,184 191,632 816,247

390,040 402,469 0 -56,279 562,573 1,187 1,334,203 231,313 758,552 0 1,471,999 747,481 765,371 0 -3,414 746,156 1,728 1,249,774 230,744 1,046,803 0 1,560,685

56,678 66,742 0 48,885 20,792 65 0 420,000 717,677 295,452 1,365,907 32,816 61,001 0 -30,150 68,703 36 0 420,000 789,464 334,304 1,284,692

-43,904 59,246 137,270 -94,698 145,779 -102 10,532 613,233 715,028 158,634 2,205,612 206,089 260,217 267,788 21,391 332,084 201 13,710 560,556 833,398 199,598 2,219,650

61,613 78,072 0 -24,602 101,688 144 0 127,214 444,834 368,363 370,584 26,751 28,219 0 -17,413 44,365 89 0 133,792 296,398 238,640 212,443

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

127,276 226,543 -333,795 14,372 249,500 685 0 120,270 2,565,941 840,638 4,031,047 169,048 306,122 -368,930 -91,812 282,161 759 0 107,134 2,550,470 842,839 3,564,173

25,656 30,471 1,563 2,193 17,591 48 0 148,607 148,025 34,580 417,818 20,440 25,186 1,145 2,973 15,486 44 0 148,607 165,905 28,206 358,548

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-51,210 91,881 0 55,643 101,412 390 0 94,219 1,382,152 154,819 2,778,279 58,371 180,491 0 43,773 155,460 1,330 0 93,892 1,316,659 142,284 2,386,356

36,989 36,187 126,024 -1,003 53,454 784 0 67,784 900,742 217 2,750 44,318 100,118 132,898 19,408 101,453 501 0 56,857 1,030,500 265 1,478

108,255 165,483 55,589 17,574 190,801 3,650 0 28,776 756,714 44,244 1,476,900 54,714 103,805 46,895 -5,249 168,067 3,157 0 28,264 717,917 45,003 1,451,263

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

286,221 370,521 57,154 -2,387 370,710 651 27,151 202,031 1,162,060 1,005,568 903,903 221,703 315,157 57,492 22,610 332,029 503 24,355 213,542 1,238,205 1,010,720 787,125

59,823 94,216 21,971 527 50,778 91 718,240 140,498 237,456 0 886,317 42,200 82,464 25,633 15,012 36,708 728 480,011 124,140 287,180 0 820,325

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

30,088 41,715 25,296 -38,970 74,674 836 547 50,580 411,317 134,609 621,381 25,767 30,470 2,848 -43,481 42,107 513 607 44,082 268,229 94,719 371,644

-6,445 -3,955 265 3,878 10,988 2 267 850,000 101,026 1,515 28,731 -17,610 -13,325 0 -10,464 15,074 8 1,317 850,000 100,127 1,093 29,325

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-73,555 -25,012 0 -12,029 -68,348 -146 649,817 1,005,707 138,965 6,498 183,782 -30,605 -30,765 0 -9,069 -6,358 -18 626,577 911,400 115,205 4,638 44,643

614 558 0 -2,655 3,082 13 0 41,806 48,754 11,118 79,560 5,551 4,041 0 2,132 13,588 82 0 41,806 48,337 12,563 73,584

23,502 31,373 15,966 2,969 33,642 258 21,977 64,514 105,992 13,850 291,063 15,541 27,569 8,273 -3,176 34,883 173 21,806 63,188 95,323 12,963 253,865

62,150 71,145 37,191 16,594 75,387 218 0 198,363 279,915 14,191 770,738 25,206 33,897 16,658 -56,023 57,219 167 0 165,341 229,283 12,479 521,581

1,062,000 1,612,000 -80,000 21,000 1,454,000 2,640 1,661,000 297,000 10,720,000 6,642,000 7,469,000 2,154,000 2,539,000 23,000 -182,000 1,849,000 3,853 1,045,000 285,000 8,764,000 4,665,000 7,182,000

48,918 59,955 56,140 -1,773 45,171 103 34,165 223,366 267,621 53,570 306,218 29,340 40,538 14,512 -6,184 45,144 109 32,782 251,478 200,181 19,308 218,746

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

39,255 52,435 5,786 26,364 70,144 2,008 0 21,695 470,751 50,905 1,179,455 51,776 71,288 1,888 6,566 60,844 1,847 0 21,695 418,377 36,204 942,084

150,349 210,817 0 11,704 212,614 7,065 300 18,263 742,565 468,661 625,819 198,022 215,863 -3,328 -43,958 195,727 6,219 350 18,263 636,694 281,876 553,641

50,272 59,847 251,832 -26,777 114,537 258 4,447 232,429 1,268,193 9,333 228,621 145,304 162,497 81,323 127,466 151,831 522 3,060 207,215 620,211 10,169 161,518

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

70,428 82,178 1 8,597 80,938 88 0 363,465 340,703 313,751 485,784 24,827 40,407 1 8,376 307,160 53 2,168 393,665 362,039 310,632 470,078

122,677 132,694 0 18,298 108,211 142 0 207,599 351,403 231,265 514,039 60,665 79,220 0 12,729 74,424 39 0 207,599 364,121 243,668 420,234

146,651 199,957 0 -4,946 188,519 6,566 4,015 18,536 626,100 259,740 749,150 110,134 136,936 0 -24,367 154,274 5,183 3,191 18,311 554,621 232,008 619,812

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,674 15,943 18,833 3,403 21,350 315 8,500 49,238 73,631 3,850 175,969 14,443 17,666 20,075 -14,387 17,653 262 10,339 49,787 67,946 3,482 114,328

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

49,442 85,873 2,170 -1,548 14,071 -50 3,357 30,783 412,542 18,813 554,685 683,300 683,320 0 -163,005 159,853 688 244 30,322 400,754 66,475 2,382,126

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10,507 58,832 115,339 -355 80,727 155 10,211 195,478 447,751 87,004 890,822 45,465 78,315 142,277 -24,502 148,005 333 11,419 195,478 459,881 88,430 829,956

-2,507 104 0 -4,696 38,223 99 0 11,040 140,332 60,722 116,796 22,775 23,762 0 1,591 8,633 292 0 11,040 93,812 56,180 94,378

60,060 66,066 1,796 -11,481 66,636 156 10,482 206,292 552,533 29,812 1,100,777 102,843 108,855 2,264 -37,382 45,028 100 11,168 202,364 456,401 23,474 862,338

227,000 296,000 0 -42,000 303,000 525 982,000 140,995 621,000 1,000 779,000 181,000 359,000 0 -6,000 378,000 1,215 886,000 152,251 477,000 1,000 697,000

258 297 0 -282 2,795 21 985 84,600 2,980 291 18,494 430 831 0 2,407 15,385 -50 2,311 84,600 3,015 492 18,601

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24,031 34,363 -7,322 6,888 51,968 164 265 94,197 258,854 64,925 720,188 11,559 19,526 -5,939 -14,410 34,455 86 458 94,197 265,896 66,943 639,371

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

37,057 43,654 581 34,139 90,818 295 0 65,729 248,399 23,701 554,925 29,857 39,293 871 -19,428 63,952 79 0 65,729 243,954 34,601 522,598

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

89,410 113,728 233 -37 118,623 581 5,776 128,752 182,111 12,940 261,879 68,233 84,284 265 -17,459 94,533 421 4,874 127,948 187,085 14,134 222,405

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

27,511 33,205 55,322 15,820 30,609 42 0 352,884 140,683 3,988 344,927 51,867 52,744 55,782 20,037 62,498 98 0 342,464 119,606 5,693 445,430

645 6,790 0 -11,895 24,676 343 0 28,986 207,110 101,349 286,216 15,725 19,150 0 58 24,427 493 0 28,775 193,997 94,048 214,461

176,963 211,949 0 8,054 405,985 2,894 28,422 33,091 1,320,176 365,368 2,927,750 198,077 251,198 0 78,862 241,982 3,342 40,608 33,664 1,946,152 371,409 4,410,682

229,525 228,432 0 67,893 153,043 236 0 641,016 1,332,386 0 0 89,034 86,007 0 -61,220 113,219 235 0 641,016 1,262,743 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CML CORONATION FUND MANAGERS LIMITED                       

SKY SEA KAY HOLDINGS LIMITED                               

CNL CONTROL INSTRUMENTS GROUP LIMITED                      

CND CONDUIT CAPITAL LIMITED                                

TPC TRANSPACO LIMITED                                      

PHM PHUMELELA GAMING AND LEISURE LTD                       

PET PETMIN LIMITED                                         

RAR RARE HOLDINGS LIMITED                                  

SBG SIMEKA BUSINESS GROUP LIMITED                          

MMG MICROMEGA HOLDINGS LIMITED                             

BWK BUILDWORKS GROUP LIMITED                               

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     

FRT FARITEC HOLDINGS LIMITED                               

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      

BRT BRIMSTONE INVESTMENT CORPORATION LD                    

EXL EXCELLERATE HOLDINGS LIMITED                           

AFT AFRIMAT LIMITED                                        

VKE VUKILE PROPERTY FUND LIMITED                           

CLH CITY LODGE HOTELS LIMITED                              

TSX TRANS HEX GROUP LIMITED                                

MAS MASONITE (AFRICA) LIMITED                              

CSP CHEMICAL SPECIALITIES LIMITED                          

CPL CAPITAL PROPERTY FUND                                  

HUG HUGE GROUP LIMITED                                     

BEG BEIGE HOLDINGS LIMITED                                 

UNI UNIVERSAL INDUSTRIES CORP LTD                          

WEA W G WEARNE LIMITED                                     

ASO AUSTRO GROUP LIMITED                                   

WSL WESCOAL HOLDINGS LIMITED                               

OLG ONELOGIX GROUP LIMITED                                 

ACP ACUCAP PROPERTIES LIMITED                              

DGC DIGICORE HOLDINGS LIMITED                              

PMV PRIMESERV GROUP LIMITED                                

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    

GMB GLENRAND M.I.B. LIMITED                                

ATR Africa Cellular Towers Limited                         

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    

RTO REX TRUEFORM CLOTHING COMPANY LD                       

CRG CARGO CARRIERS LIMITED                                 

ALM ALLIANCE MINING CORPORATION LIMITED                    

TTO TRUSTCO GROUP HOLDINGS LIMITED                         

DTA DELTA EMD LIMITED                                      

BJM BARNARD JACOBS MELLET HOLDINGS LD                      

SDH SECUREDATA HOLDINGS LIMITED                            

KDV KAYDAV GROUP LIMITED                                   

BCF BOWLER METCALF LIMITED                                 

LHG LITHA HEALTHCARE GROUP LIMITED                         

PSV PSV HOLDINGS LIMITED                                   

IWE INTERWASTE HOLDINGS LIMITED                            

CUL CULLINAN HOLDINGS LIMITED                              

SKJ SEKUNJALO INVESTMENTS LIMITED                          

COL COLLIERS S A HOLDINGS LIMITED                          

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     

MFL METROFILE HOLDINGS LIMITED                             

SPS SPESCOM LIMITED                                        

PMM PREMIUM PROPERTIES LIMITED                             

RAC RACEC GROUP LIMITED                                    

DLG DIALOGUE GROUP HOLDINGS LIMITED                        

BIK BRIKOR LIMITED                                         

NCS NICTUS BEPERK                                          

CDZ CADIZ HOLDINGS LIMITED                                 

SUR SPUR CORPORATION LTD                                   

TFX Top Fix Holdings Limited                               
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-206,506 -203,556 0 -17,174 73,959 159 10 382,275 11,016,443 5,889 129,304 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21,822 28,306 2,338 -5,798 41,809 286 13,750 78,504 153,661 60,283 355,970 40,985 45,137 4,076 2,805 25,093 136 768 88,486 160,164 41,894 335,097

1,986 1,580 0 1,326 1,462 -9 0 30,692 17,086 240 0 -21,490 -14,618 0 -97 -1,313 -67 0 31,792 21,202 0 15

29,713 39,824 0 -2,188 39,203 605 629 29,746 152,934 54,259 319,607 21,248 29,124 0 -2,262 29,934 375 657 30,108 140,147 55,406 280,190

52,627 52,049 4,198 5,789 63,418 637 0 70,000 191,308 142,626 1,642,532 24,534 26,403 5,269 -2,655 36,309 1,222 0 13,655 179,436 152,153 1,490,241

-618,870 -612,442 0 -673 525,687 100 0 80,000 37,478 0 0 47,864 51,291 0 6,388 56,217 436 203,516 80,000 65,525 662 366,990

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10,043 10,912 0 878 86,913 148 0 85,210 75,279 3,905 92,495 16,798 22,066 51,483 1,004 53,977 185 0 83,577 58,533 4,692 97,209

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18,152 22,744 10,792 -15,957 41,794 580 0 48,812 117,295 11,007 296,852 13,223 18,273 12,591 -2,725 28,563 276 0 47,566 138,293 7,437 268,764

-11,209 -8,797 553 -15,451 27,421 50 40,215 125,938 122,257 4,088 282,478 22,932 22,729 450 4,746 24,339 130 0 135,028 172,499 4,152 304,398

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

22,947 27,994 0 9,222 39,531 148 0 139,959 364,675 18,025 199,916 8,796 14,857 0 -178 22,503 148 0 195,628 262,302 38,884 213,072

8,955 20,244 73,238 -8,240 39,419 70 1,818 179,300 136,609 16,719 371,778 10,171 13,604 63,014 -16,696 24,878 63 1,921 181,943 115,216 12,264 249,097

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

109,192 149,529 0 -2,168 149,555 2,085 826 41,939 478,928 385,839 292,910 93,475 118,342 0 -2,366 117,591 1,374 1,652 40,752 428,426 351,108 231,878

415,112 437,866 3,975 -14,076 467,738 2,702 763,493 84,962 647,562 52,921 972,220 380,136 404,035 0 9,940 446,971 2,108 697,918 83,200 467,151 53,453 831,288

-9,893 -3,036 0 -7,481 32,021 1,890 0 6,833 283,815 177,437 331,564 36,945 47,029 0 -4,833 29,672 1,930 0 6,818 200,755 85,468 347,882

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

52,428 48,227 0 -749 85,041 274 0 184,616 472,422 425,425 66,149 44,005 43,470 0 2,147 -7,275 282 0 146,839 352,898 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-8,286 -7,465 1,849 -624 10,249 28 0 198,037 26,314 1,471 65,728 -1,613 -2,122 2,296 -2,937 1,460 28 0 92,552 23,048 1,076 39,251

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,839 11,251 22,090 10,106 -422 -3 21 178,453 28,098 10,585 61,112 928 1,909 25,389 -8,055 -792 6 55 180,750 52,916 7,870 88,649

13,247 135,003 0 -1,462 111,296 -95 0 38,328 945,218 912,650 129,973 0 0 0 0 0 0 0 0 0 0 0

23,669 28,506 21,286 16,046 35,038 75 1 235,483 115,570 13,210 172,161 7,371 21,091 22,147 -169 33,261 72 868 237,010 112,221 10,150 193,671

17,470 18,746 657 10,517 5,193 30 0 127,255 90,672 4,749 456,263 9,742 7,556 0 -20,636 30,982 167 131,764 105,532 115,719 8,499 361,300

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

130,284 149,800 12,922 26,189 183,938 332 9,784 238,007 1,029,298 184,805 917,021 65,762 58,295 26,928 -341,020 153,639 328 6,029 222,092 1,569,577 196,742 795,212

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

14,130 16,162 0 1,682 29,192 738 0 11,387 214,829 30,900 354,764 -143 709 0 -11,205 17,486 344 0 11,387 194,746 27,557 331,347

11,958 13,497 0 1,620 26,332 585 0 20,642 215,761 32,347 354,764 -1,684 -1,043 0 -11,285 15,554 237 0 20,642 192,536 29,004 331,347

10,575 18,907 2,182 -10,198 36,134 147 0 20,000 252,063 166,379 364,041 22,751 29,441 2,264 -1,134 45,530 406 0 20,000 233,281 156,603 346,511

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

226,338 317,674 6,627 5,286 346,418 3,695 1,478 48,523 1,453,120 528,834 1,406,061 246,352 377,944 731 -103,180 446,205 4,875 2,068 49,166 1,323,196 463,466 1,513,406

4,407 -5,467 360 156,630 -5,447 21 0 103,296 1,731,781 5,685 250,121 57,079 48,499 847 -246,982 116,394 280 0 106,402 2,427,301 6,761 295,770

35,530 40,081 419 1,185 29,978 115 0 166,420 76,911 2,439 130,728 19,028 26,282 787 -1,500 19,554 72 0 161,735 47,679 3,772 104,453

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 37,057 47,193 0 -2,745 49,467 330 0 86,861 119,260 75,835 142,598

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

33,116 28,903 12,501 -7,277 27,153 27 0 717,189 171,929 28,577 160,075 39,424 41,521 13,416 -1,624 23,453 27 0 684,638 148,512 22,009 138,613

5,069 36,406 8,451 -11,818 54,181 181 32,972 88,689 226,122 61,608 356,664 32,372 62,092 7,859 -5,914 65,822 191 41,792 88,689 246,296 62,237 346,013

2,163 10,294 -3,887 -6,738 22,185 51 14 71,871 96,724 54,373 130,130 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-6,080 79,895 84,982 114,973 349,001 -3,838 103 66,600 706,329 333,291 1,251,051 49,073 129,027 417,692 -4,808 289,120 1,312 1,796 66,563 882,763 319,537 1,500,438

158,266 165,845 34,406 28,686 63,013 504 19,971 58,668 225,126 32,569 355,545 -7,651 137 41,288 48,256 -33,401 -1,115 22,989 58,215 225,439 35,829 366,238

8,825 67,831 0 -795 61,245 299 0 99,625 562,257 545,043 96,799 4,122 60,800 0 564 68,730 292 0 99,625 486,253 472,883 88,507

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

32,146 21,656 -226 -3,860 12,397 114 0 53,444 183,242 19,109 241,397 56,843 51,849 -453 -5,968 9,381 74 0 53,280 125,187 16,162 212,760

95,439 85,288 25,779 -10,357 120,519 362 1,793 188,689 540,655 4,907 194,336 62,906 70,842 0 -5,716 98,092 329 2,016 191,453 460,750 5,539 154,031

50,325 49,643 0 7,319 42,943 290 0 94,643 105,914 6,769 156,139 49,523 52,854 0 8,518 49,226 410 0 93,822 102,368 7,253 138,024

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

HWW HARDWARE WAREHOUSE LIMITED                             

OLI O-LINE HOLDINGS LIMITED                                

CKS CROOKES BROTHERS LIMITED                               

AQP AQUARIUS PLATINUM LIMITED                              

ACE ACCENTUATE LIMITED                                     

MZR MAZOR GROUP LIMITED                                    

BAT BRAIT S.A.                                             

OCT OCTODEC INVESTMENTS LIMITED                            

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     

HPA HOSPITALITY PROPERTY FUND LIMITED                      

VMK VERIMARK HOLDINGS LIMITED                              

SAL SALLIES LIMITED                                        

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     

NT1 NET 1 UEPS TECHNOLOGIES INC                            

IRA INFRASORS HOLDINGS LIMITED                             

CGR CALGRO M3 HOLDINGS LIMITED                             

TLM TELEMASTERS HOLDINGS LIMITED                           

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    

ABK AFRICAN BRICK CENTRE LIMITED                           

ITR INTERTRADING LIMITED                                   

UUU URANIUM ONE INC                                        

SFH S A FRENCH LIMITED                                     

AER AMALGAMATED ELECTRONICS CORP LTD                       

TAS TASTE HOLDINGS LIMITED                                 

WTL William Tell Holdings Limited                          

ANS Ansys Limited                                          

GDN GOODERSON LEISURE CORPORATION LTD                      

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      

SKW SKINWELL HOLDINGS LIMITED                              

EPS EASTERN PLATINUM LIMITED                               

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    

PNG PINNACLE POINT GROUP LIMITED                           

TCS TOTAL CLIENT SERVICES LIMITED                          

SPA SPANJAARD LIMITED                                      

CAP CAPE EMPOWERMENT LIMITED                               

LAF LONRHO PLC                                             

PPE PURPLE CAPITAL LIMITED                                 

RBA RBA HOLDINGS LIMITED                                   

IDE IDECO GROUP LIMITED                                    

IFH IFA HOTELS AND RESORTS LIMITED                         

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    

IQG IQUAD GROUP LIMITED                                    

FWX FONEWORX HOLDINGS LIMITED                              

ADI ADAPTIT HOLDINGS LIMITED                               

STA STRATCORP LIMITED                                      

SVB SILVERBRIDGE HOLDINGS LIMITED                          

BIO BIOSCIENCE BRANDS LIMITED                              

HWA HWANGE COLLIERY COMPANY LIMITED                        

POY POYNTING HOLDINGS LIMITED                              

DON THE DON GROUP LIMITED                                  

FGL FINBOND GROUP LIMITED                                  

ARQ Anooraq Resources Corporation                          

IMU Imuniti Holdings Limited                               

SLL STELLA VISTA TECHNOLOGIES LIMITED                      

ING INGENUITY PROPERTY INVESTMENTS LTD                     

AHL AH-VEST LIMITED                                        

ISA ISA HOLDINGS LIMITED                                   

FUM FIRST URANIUM CORPORATION                              

ORE ORION REAL ESTATE LIMITED                              

CCL COMPU CLEARING OUTSOURCING LIMITED                     

LAB LABAT AFRICA LIMITED                                   

VUN VUNANI LIMITED                                         

BEE BEGET HOLDINGS LIMITED                                 

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       

SLO SOUTHERN ELECTRICITY COMPANY LD                        
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0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

30,521 39,415 0 -2,209 55,529 2,577 0 12,000 290,286 244,603 179,957 17,385 20,810 0 -995 36,451 1,506 0 12,000 261,381 223,514 139,472

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,500 -20,400 0 17,900 27,500 -190 0 89,600 166,100 7,600 13,200 35,400 22,400 32,500 2,300 236,700 2,002 0 90,100 2,679,300 75,600 386,200

5,627 74,756 0 -517 79,782 484 0 67,896 694,439 660,639 105,957 3,050 67,901 0 -2,011 76,836 441 0 67,896 628,651 603,762 90,288

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,739 3,660 0 2,896 833 47 186 137,222 25,769 103 5,267 -385 -181 0 -3,350 5,044 487 171 137,222 27,073 81 4,690

1,969 6,388 10,849 16,959 -12,027 -134 54,953 92,294 36,950 61 83,288 -823 2,895 12,069 -20,278 14,044 106 55,137 92,294 49,977 184 114,115

4,910 5,037 0 -2,771 6,976 15 2,219 252,085 32,282 11,666 61,873 -14,182 -14,454 0 -232 -2,363 -21 2,711 252,085 23,744 9,509 45,693

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,571 7,559 30,244 10,777 17,317 -5 0 864,687 23,460 3,071 92,650 6,042 14,039 35,734 7,642 19,262 -40 0 809,354 63,554 8,858 130,120

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

27,145 33,203 35,308 13,911 16,502 160 2,158 50,000 95,675 2,831 637,298 18,221 20,176 34,815 13,359 26,092 262 2,588 50,000 125,874 3,079 418,043

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

200 1,268 0 -2,621 3,872 50 269 6,300 54,081 10,798 37,046 -997 -200 0 -1,079 -2,028 50 0 6,300 41,213 9,245 21,233

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 43 67 0 120 -289 -5 0 83,816 266 2 96

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-185 2,878 577 -2,118 3,173 126 1,300 5,700 24,874 4,688 72,244 4,666 4,876 711 1,631 6,199 438 1,404 5,700 25,074 6,801 62,000

2,205 3,158 1,364 -1,201 11,024 62 9,255 46,734 43,857 4,102 65,628 5,392 6,507 0 -1,921 36,903 -88 11,570 46,734 48,520 9,404 99,604

-1,600 -900 0 1,800 -300 -7 0 157,600 36,500 26,800 10,300 -300 300 0 2,600 -3,200 -5 0 157,600 51,100 31,200 21,100

-5,903 -6,462 0 -953 1,168 4 0 424,382 30,123 347 11,059 -425 -415 0 -142 2,517 -4 0 78,020 240 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,571 1,573 0 -1,624 2,724 9 2,305 98,153 8,625 1,407 19,021 -605 -601 0 2,072 -1,823 -34 1,571 96,600 5,703 1,549 7,746

7,224 7,813 0 211 7,632 68 0 88,001 12,712 818 28,790 4,273 4,762 0 -208 7,080 53 0 86,805 15,003 661 26,903

375 300 1,493 1,775 -1,410 -65 0 17,747 6,848 876 3,350 -2,010 -1,915 1,661 -341 -379 -56 0 0 7,662 2,174 8,410

1,418 1,252 0 -77 1,654 23 0 54,410 6,120 1,140 18,909 801 742 0 -666 1,036 8 0 62,562 4,930 1,268 12,305

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,153,827 4,950,709 0 -15,974,045 5,868,150 16,910 775 170,172 40,287,155 4,918,960 54,310,740 -468,738 -848,217 0 -1,224,176 1,392,893 1,910 796 169,688 6,939,363 1,715,056 8,434,407

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

848 299 0 -1,790 3,247 4 0 294,485 33,592 20,328 40,875 1,153 1,250 0 178 4,207 1 0 294,485 32,480 21,477 41,959

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,967 6,201 0 4,733 800 -18 0 140,000 19,930 2,056 34,991 1,969 4,369 0 2,626 -7,875 -54 0 140,000 41,639 1,587 19,589

-3,859 48,967 0 -1,240 69,029 6 0 62,249 401,223 390,543 85,466 9,321 34,515 0 -3,125 32,282 -115 0 54,709 334,957 321,435 61,835

-445 1,087 0 -1,123 4,428 58 530 33,000 18,004 3,043 46,393 1,355 2,525 0 -919 3,136 37 566 33,000 14,304 2,872 39,040

364 617 81 249 3,334 2 2,515 52,253 3,145 266 11,198 1,670 2,058 126 2,248 -1,222 -38 3,826 52,253 3,416 590 16,078

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5,178 13,844 1,411 -14,548 7,415 -181 15,213 37,518 88,290 61,577 10,573 -2,745 3,243 4,975 -1,184 6,768 -7 0 33,974 59,807 46,143 11,012

10,545 11,651 0 -2,148 12,748 161 0 39,571 35,968 12,943 32,781 7,483 10,017 0 284 11,600 117 0 41,581 33,268 14,034 30,153

6,799 16,750 27,912 -10,315 45,387 177 2,412 184,903 235,897 54,128 244,930 32,210 39,091 23,913 -3,898 57,966 202 2,444 184,903 203,502 16,828 224,204

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,134 4,156 0 562 -13,418 -13 0 350,468 6,071 5,110 4,259 1,444 1,420 8,028 -1,394 3,949 17 0 154,776 8,145 3,871 4,749

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-235 402 0 -2,495 2,718 19 0 29,617 11,770 5,273 22,502 -3,617 -3,910 0 -218 -1,349 -4 0 386,476 4,072 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 27 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CMG CENMAG HOLDINGS LIMITED                                

RDI ROCKWELL DIAMONDS INCORPORATED                         

PPR PUTPROP LIMITED                                        

SBL SABLE HOLDINGS LIMITED                                 

ZPT ZAPTRONIX LIMITED                                      

IDQ INDEQUITY GROUP LIMITED                                

CZA COAL OF AFRICA LIMITED                                 

MNY MONEYWEB HOLDINGS LIMITED                              

SCL SACOIL HOLDINGS LIMITED                                

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     

GPL GRAND PARADE INVESTMENTS LIMITED                       

AWT AWETHU BREWERIES LIMITED                               

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     

CMO CHROMETCO LIMITED                                      

BIC BICC CAFCA LIMITED                                     

JDH JOHN DANIEL HOLDINGS LIMITED                           

KEH KEATON ENERGY HOLDINGS LIMITED                         

ADW AFRICAN DAWN CAPITAL LIMITED                           

ABO ABSOLUTE HOLDINGS LIMITED                              

IFC IFCA TECHNOLOGIES LIMITED                              

BNT BONATLA PROPERTY HOLDINGS LIMITED                      

IPS IPSA GROUP PLC                                         

QPG QUANTUM PROPERTY GROUP LIMITED                         

TBX THABEX LIMITED                                         

DMC DIAMONDCORP PLC                                        

TAW TAWANA RESOURCES NL                                    

AEA AFRICAN EAGLE RESOURCES PLC                            

AFP ALEXANDER FORBES PREF SHARE INV LTD                    

AND ANDULELA INVESTMENT HOLDINGS LTD                       

ANG ANGLOGOLD ASHANTI LIMITED                              

ASA ABSA GROUP LIMITED                                     

BCD BRC DIAMONDCORE LIMITED                                

BCH BEST CUT LIMITED                                       

BFS BLUE FINANCIAL SERVICES LIMITED                        

CMA COMMAND HOLDINGS LIMITED                               

CPI CAPITEC BANK HOLDINGS LIMITED                          

CRD CENTRAL RAND GOLD LIMITED                              

CRW CORWIL INVESTMENTS LIMITED                             

CVI CAPEVIN INVESTMENTS LIMITED                            

DEC DECILLION LIMITED                                      

DRD DRDGOLD LIMITED                                        

FFA FORTRESS INCOME FUND LIMITED                           

FSE FIRESTONE ENERGY LIMITED                               

FSR FIRSTRAND LIMITED                                      

GBG GREAT BASIN GOLD LIMITED                               

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      

GDO GOLD ONE INTERNATIONAL LIMITED                         

GFI GOLD FIELDS LIMITED                                    

HAR HARMONY GOLD MINING COMPANY LIMITED                    

HSI HEALTH STRATEGIC INVESTMENTS LTD                       

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    

INL INVESTEC LIMITED                                       

INP INVESTEC PLC                                           

JBL JUBILEE PLATINUM PLC                                   

JCD JCI LIMITED                                            

KCM KIMBERLEY CONSOLIDATED MINING LTD                      

LNF LONDON FINANCE AND INVEST. GRP PLC                     

MCU M CUBED HOLDINGS LIMITED                               

MMH MIRANDA MINERAL HOLDINGS LIMITED                       

MOB MOBILE INDUSTRIES LIMITED                              

MSP MAS PLC                                                

MTL MERCANTILE BANK HOLDINGS LIMITED                       

NAI NEW AFRICA INVESTMENT LIMITED                          

NCA NEW CORPCAPITAL LIMITED                                

NED NEDBANK GROUP LIMITED                                  
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743 1,341 0 1,257 2,075 28 284 9,600 15,654 2,622 33,536 492 1,051 0 -1,777 1,168 -25 299 9,600 17,582 2,726 36,551

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

14,519 24,604 0 -6,027 23,773 644 0 28,793 121,282 90,900 29,084 18,293 28,198 0 2,112 27,630 563 0 28,793 123,076 106,953 28,380

-18,105 -8,818 0 -410 10,486 -786 0 7,570 179,220 125,294 16,832 4,136 6,872 0 -765 14,083 1,055 0 8,002 153,693 98,379 28,711

-3,317 -3,446 0 559 -10,887 -45 0 144,805 3,265 436 2,244 -6,734 -7,019 0 2,969 -20,537 -67 0 144,805 15,127 1,052 9,130

-4,715 -3,539 690 36 -3,846 -268 0 12,087 10,531 642 6,657 -2,816 -3,784 -468 306 -5,312 -405 0 13,941 17,147 725 7,499

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,021 2,580 33,573 -452 14,976 19 0 85,000 12,769 1,001 15,500 1,929 2,079 48,654 -438 15,730 16 0 85,000 11,647 807 13,806

-6,024 -4,481 0 -335 -1,790 -14 2,903 339,004 16,620 13,458 14,045 0 0 0 0 0 0 0 0 0 0 0

-2,418 1,347 0 -1,753 3,322 53 0 17,372 88,435 61,204 17,719 1,484 6,278 0 4,305 5,355 66 0 17,372 93,203 61,422 18,332

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,116 -1,097 0 3,817 -4,115 -56 0 84,557 9,398 6,569 1,498 -1,491 -2,276 0 -1,426 1,505 13 0 84,557 16,115 5,979 8,556

15 33,274 0 2,618 35,340 -131 0 114,741 283,459 277,152 57,009 6,672 25,467 0 -5,604 37,067 91 0 98,263 325,913 307,856 46,110

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,986,996 3,108,839 0 -5,841,652 10,540,422 212,038 0 32,011 16,862,552 438,769 31,457,456 -99,789 134,630 0 -2,182,896 1,707,647 33,723 0 31,859 4,492,769 264,090 6,672,756

63 183 14,213 -1,014 2,270 0 1,197 5,701,976 6,621 3,321 10,812 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,541 -4,038 0 159 -2,913 -63 0 50,450 8,466 324 7,759 2,892 3,193 0 -330 2,280 20 0 50,450 11,549 564 10,472

-1,925 -611 0 -303 1,450 -9 0 298,423 11,705 6,363 2,358 -7,909 -6,719 0 0 -15,904 -44 7,485 242,263 7,112 7,086 5,278

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-5,093 66,177 0 -2,133 40,409 -167 0 186,811 563,488 549,519 117,721 10,980 78,353 0 -1,206 64,426 49 0 185,097 642,697 631,343 116,397

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-487 -534 0 -210 -9,733 -24 0 17,007 2,670 54 594 660 660 0 -760 2,755 159 72,329 17,007 453,763 124 525

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,003,000 3,932,000 132,000 -21,000,000 25,729,000 5,280 0 651,547 268,694,000 3,416,000 0 5,622,000 7,044,000 16,000 -48,018,000 19,254,000 2,911 0 648,580 246,786,000 2,792,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,000 215 1,202 -2,708 2,727 12 2,766 100,000 21,615 2,815 74,298 1,329 2,778 1,429 2,532 5,746 47 3,408 101,848 31,229 3,958 113,020

77,883 83,133 0 -821 81,693 460 0 65,808 365,982 135,773 0 46,034 58,385 0 -57,594 -1,593 802 0 59,868 323,304 127,463 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

19 5 0 107 1,402 380 0 3,480 16,191 0 0 113 109 0 -105 1,093 313 0 3,185 14,411 0 0

43,332 43,306 0 0 43,421 1,927 0 42,000 694,533 0 0 44,008 43,996 0 0 44,090 2,032 0 42,000 638,119 0 0

0 0 0 0 0 0 0 0 0 0 0 -46,927 -39,978 89,446 -11,245 61,367 214 4,153 174,498 716,268 7,988 447,438

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18,002,000 19,334,000 380,000 -10,709,000 25,374,000 899 92,000 5,448,142 394,240,000 6,875,000 0 10,770,400 12,182,500 894,400 -15,027,300 19,726,600 867 47,700 5,445,303 372,593,400 7,208,900 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-551 296 0 -701 35 -14 0 110,000 15,126 6,403 3,145 -2,232 -1,385 0 26 -1,685 -25 0 110,000 15,432 6,466 1,023

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-3,761 8,314 38,388 -6,932 5,391 -115 0 114,404 178,815 2,727 30,129 15,957 16,968 44,626 -9,392 530 26 1,395 62,851 156,064 5,437 34,275

2,084,000 2,500,000 4,097,000 0 12,391,000 14,990 0 97,000 201,394,000 2,837,000 0 2,016,000 2,782,000 5,485,000 0 15,958,000 18,404 0 91,500 298,051,000 3,189,000 0

-501,834 -455,593 299,773 -21,136 954,656 909 1 100,076 14,631,206 235,582 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 51 0 1,415,632 0 0 0 0 0 0 0 0 -245 0 670,060 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

83 137 0 21 72 4 0 25,616 10,689 451 0 -611 -528 0 -30 49 -7 0 25,592 11,211 471 0

-2,979,984 -2,964,627 183,950 2,565 100,238 45 0 750,000 23,959,596 31,236 399,059 4,090,598 4,097,508 193,148 62,571 104,983 96 0 562,500 28,196,347 28,706 272,326

-3,868 -1,475 0 2,095 5,256 -176 4 30,746 22,663 17,270 99,168 -479 1,912 3,635 248 2,881 -294 2,051 31,537 28,384 19,098 213,249

672 2,507 0 120 9,712 -86 0 897,861 853,052 0 4,319 -8,659 3,503 0 73 15,391 -182 0 897,861 988,526 8 11,237

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-42,561 -108,448 0 0 158,956 -66 12,711 855,585 2,211,845 85,451 0 -174,402 -333,951 0 0 -37,785 -1,024 14,696 855,585 2,160,734 90,347 0

39,216 18,231 143,799 12,456 224,018 1,519 18,245 122,808 1,612,627 87,419 617,903 85,977 55,222 218,504 -55,857 55,664 -187 21,218 121,479 1,411,476 105,894 580,641

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-9,216,000 -8,843,000 3,762,000 -13,105,000 24,173,000 200 1,710,000 271,518 303,894,000 2,684,000 0 5,971,000 119,000 4,457,000 -10,403,000 19,886,000 10,220 1,638,000 253,041 266,903,000 2,854,000 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    

OAS OASIS CRESCENT PROPERTY FUND                           

OPT OPTIMUM COAL HOLDINGS LIMITED                          

PAN PAN AFRICAN RESOURCES PLC                              

PGL PALLINGHURST RESOURCES LIMITED                         

PLD PALADIN CAPITAL LIMITED                                

PLN PLATMIN LIMITED                                        

PSG PSG GROUP LIMITED                                      

PZG Pamodzi Gold Limited                                   

RAH REAL AFRICA HOLDINGS LIMITED                           

REI REINET INVESTMENTS S.C.A                               

RGT RGT SMART MARKET INTELLIGENCE LTD                      

RMH RMB HOLDINGS LIMITED                                   

RNG RANDGOLD & EXPLORATION COMPANY LD                      

RSG RESOURCE GENERATION LIMITED                            

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    

SBK STANDARD BANK GROUP LTD                                

SBO SAAMBOU HOLDINGS LIMITED                               

SBV SABVEST LIMITED                                        

SEP SEPHAKU HOLDINGS LIMITED                               

SFN SASFIN HOLDINGS LIMITED                                

SIM SIMMER AND JACK MINES LIMITED                          

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     

SYC SYCOM PROPERTY FUND                                    

TDH TRADEHOLD LIMITED                                      

TMT TREMATON CAPITAL INVESTMENTS LTD                       

UBU UBUBELE HOLDINGS LIMITED                               

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     

WEZ WESIZWE PLATINUM LIMITED                               

WGR WITWATERSRAND CONS GOLD RESOURCES                      

WIL WILDERNESS HOLDINGS LIMITED                            

WLO WOOLTRU LIMITED                                        

WWR WHITE WATER RESOURCES LIMITED                          

ZCI ZCI LIMITED                                            

ZED ZEDER INVESTMENTS LIMITED                              

2003 2003 2003 2003 2003 2003 2003 2003 2003 2003 2003 2002 2002 2002 2002 2002 2002 2002 2002 2002 2002 2002
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

159,604 243,142 59,137 -160,894 180,095 707 6,499 120,000 2,423,609 165,423 919,559 132,611 240,367 97,234 62,065 383,354 1,411 1,980 124,200 4,107,787 157,998 610,701

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

185,238 88,874 10,500 12,101 -94,792 163 0 371,844 1,981,422 2,115 0 57,604 13,716 26,661 -6,146 -699,561 193 0 374,325 2,116,732 1,687 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,219,800 1,031,900 3,370,900 -61,400 1,132,100 1,479 0 1,187,809 10,907,200 33,900 0 729,100 729,100 3,583,900 57,500 945,600 1,417 0 1,187,809 9,312,100 22,400 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17,854,000 8,484,000 342,000 3,276,000 35,796,000 4,683 442,000 1,334,099 538,979,000 13,852,000 0 17,765,000 11,439,000 539,000 10,896,000 27,334,000 3,963 326,000 1,328,192 388,373,000 12,835,000 0

-24,800 -20,000 0 -5,000 131,700 517 0 167,000 222,100 300 0 -1,519,000 -2,133,500 0 325,600 586,900 839 400 165,247 1,028,900 4,100 0

6,296 6,296 3,664 9,008 -13,622 495 0 45,144 134,453 1,202 10,426 3,316 3,316 3,990 -502 -16,157 425 0 46,320 148,570 934 7,666

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

34,037 39,784 0 -16,179 170,241 830 0 24,569 1,250,845 40,071 0 45,167 51,111 0 -2,387 143,648 1,480 0 23,323 1,168,434 45,713 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,732 11,728 8,488 2,337 7,917 78 434 22,000 46,077 1,327 91,422 12,342 15,874 0 7,390 15,434 378 0 22,000 54,263 1,918 174,196

5,395 236,339 0 35,061 205,465 1,243 0 160,529 1,231,009 839,956 0 0 0 0 0 0 0 0 0 0 0 0

215,823 215,388 0 10,622 -728,909 -201 0 347,330 1,917,722 731,097 4,184,191 155,152 144,667 0 -92,241 269,889 -607 0 278,688 2,812,561 1,147,807 6,824,309

-1,821 -1,160 0 614 12,471 64 0 105,168 37,368 0 0 -3,811 -4,623 0 -285 -57,639 -23 0 109,200 27,316 586 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-38,200 -43,500 0 300 26,400 15 0 475,000 200,800 5,800 43,000 253,600 363,300 0 -78,300 443,800 905 0 475,900 255,800 21,500 2,217,000

-5,395 -4,888 0 54 15,900 -1 24,949 149,514 176,549 0 7,076 5,877 5,705 0 285 -940 -19 58,949 149,673 238,275 15,332 13,239

-867 539 0 0 -5,416 -70 29,669 126,197 251,662 112,113 356,308 18,711 20,134 0 0 -177,640 -449 29,159 123,616 245,128 71,036 394,096

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 29 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

S SOL SASOL LIMITED                                          

S BVT THE BIDVEST GROUP LIMITED                              

S MTN MTN GROUP LIMITED                                      

S TKG TELKOM SA LIMITED                                      

S SHP SHOPRITE HOLDINGS LIMITED                              

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S BAW BARLOWORLD LIMITED                                     

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S NPN NASPERS LIMITED                                        

S ACL ARCELORMITTAL SA LIMITED                               

S ATN ALLIED ELECTRONICS CORPORATION LD                      

S NTC NETCARE LIMITED                                        

S WHL WOOLWORTHS HOLDINGS LIMITED                            

S NPK NAMPAK LIMITED                                         

S SAB SABMILLER PLC                                          

S MDC MEDI-CLINIC CORPORATION LIMITED                        

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S JDG JD GROUP LIMITED                                       

S CLS CLICKS GROUP LIMITED                                   

S REM REMGRO LIMITED                                         

S AFE A E C I LIMITED                                        

S DST DISTELL GROUP LIMITED                                  

S RLO REUNERT LIMITED                                        

S MET METROPOLITAN HOLDINGS LIMITED                          

S ALT ALLIED TECHNOLOGIES LIMITED                            

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S ILV ILLOVO SUGAR LIMITED                                   

S MPC MR PRICE GROUP LIMITED                                 

S FOS FOSCHINI LIMITED                                       

S SUI SUN INTERNATIONAL LIMITED                              

S AVI AVI LIMITED                                            

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S TRU TRUWORTHS INTERNATIONAL LIMITED                        

S SAP SAPPI LIMITED                                          

S AFX AFRICAN OXYGEN LIMITED                                 

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S DTC DATATEC LIMITED                                        

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S DDT DIMENSION DATA HOLDINGS PLC                            

S GRT GROWTHPOINT PROPERTIES LIMITED                         

S TRE TRENCOR LIMITED                                        

S HYP HYPROP INVESTMENTS LIMITED                             

S RDF REDEFINE PROPERTIES LIMITED                            

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S PAP PANGBOURNE PROPERTIES LIMITED                          

S TON TONGAAT HULETT LIMITED                                 

S IPL IMPERIAL HOLDINGS LIMITED                              

S AEG AVENG LTD                                              

S MSM MASSMART HOLDINGS LIMITED                              

S GND GRINDROD LIMITED                                       

S TBS TIGER BRANDS LIMITED                                   

S PIK PICK N PAY STORES LIMITED                              

D2 PWK PICK N PAY HOLDINGS LIMITED                            

D2 CFR COMPAGNIE FIN RICHEMONT                                

D2 FPT Fountainhead Property Trust                            

D1 VOD VODACOM GROUP LIMITED                                  

D1 SPP THE SPAR GROUP LIMITED                                 

D1 PFG PIONEER FOOD GROUP LIMITED                             

D1 BTI BRITISH AMERICAN TOBACCO PLC                           

D1 MND Mondi Limited                                          

D1 MNP Mondi plc                                              

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         

D1 EMI EMIRA PROPERTY FUND                                    

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

10,854,000 14,102,000 -523,000 -1,913,000 13,640,000 12,360 3,443,000 627,300 47,008,000 25,663,000 41,289,000 6,239,000 7,637,000 1,754,000 -833,000 8,771,000 7,270 2,565,000 604,400 25,538,000 14,614,000 25,762,000

1,387,285 1,656,683 344,959 -303,888 1,963,282 3,654 8,204 291,599 9,198,444 2,231,482 29,415,011 1,268,492 1,458,909 0 240,372 2,241,701 3,100 0 288,554 7,900,454 2,052,281 26,427,620

2,905,200 3,119,300 11,198,200 -456,500 3,467,300 745 2,868,300 1,508,874 8,176,300 5,491,300 8,337,300 1,567,000 1,719,800 0 -241,200 8,017,800 507 523,700 1,160,090 5,827,200 3,923,400 6,007,900

7,715,000 9,715,000 308,000 -698,000 8,844,000 3,125 51,000 557,032 50,287,000 37,697,000 31,967,000 4,770,000 6,197,000 312,000 -1,514,000 7,884,000 3,066 101,000 557,032 44,319,000 34,289,000 26,499,000

1,021,302 1,041,641 -372,357 -252,095 517,614 580 0 543,479 6,057,906 1,437,137 19,472,470 771,738 773,815 0 147,340 567,429 576 0 543,479 5,141,104 1,294,358 18,308,521

649,693 739,533 26,241 -64,834 991,384 670 0 822,129 5,829,311 1,646,104 5,773,532 -38,188 25,649 30,000 -297,480 646,292 517 283 785,043 4,964,347 1,492,597 4,594,086

2,235,000 2,702,000 1,493,000 -252,000 3,900,000 4,990 37,000 195,613 20,120,000 6,053,000 27,945,000 1,426,000 1,766,000 865,000 -101,000 3,522,000 3,804 25,000 205,594 15,660,000 5,297,000 21,969,000

581,900 606,900 16,000 103,500 596,100 760 0 340,103 5,658,900 1,325,300 8,535,000 375,000 470,400 0 -211,900 823,900 360 0 345,968 5,657,200 1,450,600 13,317,900

-764,495 -465,396 6,614,156 -114,061 4,570,966 -2,990 153,158 148,262 12,434,563 3,350,560 9,011,229 313,384 504,753 0 -374,044 8,891,241 -1,110 0 129,851 9,856,206 2,447,585 7,146,068

1,642,000 2,080,000 47,000 -314,000 871,000 2,156 393,000 262,000 16,288,000 9,275,000 15,115,000 1,519,000 1,976,000 70,000 -223,000 2,005,000 133 216,000 256,000 14,510,000 8,474,000 13,653,000

488,231 646,070 232,207 -425,249 1,078,640 1,015 0 288,134 5,901,865 672,391 8,973,640 366,022 613,516 0 -202,602 848,787 856 0 287,442 4,946,935 608,281 6,971,569

442,600 617,600 -85,500 -255,800 735,700 279 3,400 1,335,200 4,058,000 2,282,400 3,586,000 350,500 491,200 0 -57,800 610,000 202 0 1,336,200 3,174,800 1,996,500 2,848,800

445,800 285,700 0 -248,300 693,000 323 0 899,797 3,760,900 1,016,600 7,026,600 447,600 323,200 0 -130,600 608,000 270 0 878,946 3,492,400 1,028,300 6,359,400

674,900 1,045,100 -73,800 -55,000 1,284,600 881 0 509,361 7,767,200 3,500,600 10,474,300 900,500 1,123,700 0 42,600 2,156,000 1,231 0 509,050 7,130,800 3,426,800 9,854,200

658,000 877,000 865,000 -42,000 663,000 544 2,000 697,115 3,518,000 1,784,000 3,624,000 4,008,000 5,431,000 3,948,000 -72,000 7,897,000 3,484 23,000 752,845 24,564,000 12,495,000 27,007,000

314,398 423,058 3,656 -27,425 464,436 718 6,772 349,334 1,931,055 1,294,098 2,097,820 282,231 382,547 0 -11,576 411,272 583 7,402 348,927 1,780,979 1,212,201 1,858,565

47,441 33,327 51,701 -44,528 135,765 1,130 0 55,491 960,870 191,797 1,701,182 123,144 122,068 0 -11,667 91,959 880 0 55,491 637,729 136,134 1,309,550

74,000 220,000 6,000 -488,000 564,700 3,512 0 112,123 4,516,000 127,000 3,788,000 -32,000 176,000 0 -642,000 768,000 3,000 0 110,980 3,506,000 109,000 3,928,000

145,337 263,916 78,773 354 391,465 603 5,850 293,200 1,857,099 538,398 4,365,203 91,446 149,980 0 -35,502 349,040 558 0 286,900 1,678,829 491,581 3,997,525

1,481,000 1,556,000 3,418,000 -179,000 4,652,000 6,151 75,000 522,000 18,428,000 2,149,000 5,735,000 0 0 0 0 0 0 0 0 0 0 0

371,000 586,000 525,000 -250,000 577,000 2,430 0 92,937 5,358,000 1,950,000 6,745,000 430,000 521,000 428,000 32,000 757,000 1,830 0 154,667 5,345,000 1,832,000 6,009,000

407,540 610,321 0 -9,857 912,663 1,068 0 195,580 3,970,801 1,035,200 4,597,916 172,752 335,132 0 -18,437 512,908 1,185 0 140,000 2,078,082 517,628 2,151,774

366,600 448,200 10,900 -64,800 500,400 1,760 0 191,700 2,514,600 185,200 4,229,800 399,500 438,100 0 4,300 600,900 1,407 0 203,700 2,036,300 174,700 3,184,100

3,636,000 3,803,000 375,000 -170,000 3,413,000 525 71,000 722,000 33,373,000 2,434,000 7,009,000 0 0 0 0 0 0 0 0 0 0 0

415,168 461,033 54,654 -23,382 514,023 2,231 0 104,800 1,704,373 136,420 3,690,851 297,504 421,879 0 -62,258 670,076 1,533 0 104,238 1,573,365 152,501 3,058,585

224,330 293,322 109,477 -57,919 378,577 484 138,092 365,800 880,115 158,310 1,149,046 239,872 359,203 76,320 49,161 281,319 338 0 367,312 852,990 158,402 1,205,522

422,100 666,100 0 -294,500 981,800 675 0 330,023 5,178,300 2,653,300 4,735,100 332,800 456,700 0 35,400 550,400 308 0 329,849 4,843,700 2,517,300 1,971,200

70,594 73,429 2,386 -129,726 199,193 386 6,173 233,896 1,355,983 188,740 2,604,211 76,754 70,060 0 -22,065 194,373 435 2,212 230,010 1,012,201 169,222 2,259,914

115,300 290,900 15,500 -37,400 337,700 501 0 237,909 2,913,000 329,100 2,980,500 138,600 270,000 0 -113,700 450,500 1,001 0 233,185 2,638,500 320,200 2,646,500

849,324 1,056,740 80,838 145,263 1,018,959 3,180 432,884 88,990 7,459,182 4,694,862 3,174,192 252,008 362,345 78,080 -54,775 737,010 2,660 333,920 88,650 6,259,648 3,460,895 2,572,645

905,300 895,400 25,100 -23,500 795,600 1,007 0 360,402 4,121,200 1,537,400 5,059,200 641,300 629,600 0 -68,800 703,300 901 0 334,446 4,226,800 1,582,100 6,401,900

631,900 663,800 700 -46,000 768,300 7,097 1,500 50,011 2,920,200 1,390,000 2,071,200 399,200 504,800 0 -3,100 518,300 5,002 20,700 49,999 2,502,100 1,539,500 1,778,400

228,245 252,048 0 -35,448 360,564 442 0 459,092 1,323,087 135,105 1,676,358 194,172 218,635 0 -47,186 146,161 373 0 451,546 1,118,192 122,894 1,772,888

603,000 822,000 0 108,000 465,001 1,130 9,000 232,800 4,493,000 3,214,000 4,184,000 831,000 1,004,000 0 -1,000 799,000 1,460 11,000 236,900 4,767,000 3,455,000 4,718,000

613,123 951,982 13,300 -36,768 1,047,771 1,038 2,949 320,828 3,935,465 2,284,988 5,239,374 350,223 585,375 0 -71,364 828,578 939 58,379 316,719 3,754,381 2,028,901 4,652,891

135,022 209,154 0 -165,805 -404,530 259 0 97,574 3,983,882 1,692,573 4,427,501 149,691 210,512 0 -201,168 341,303 1,186 0 97,500 4,490,011 2,527,886 4,521,895

205,000 543,000 571,000 -214,000 2,061,000 3,252 0 125,964 9,032,000 535,000 20,158,000 125,000 391,000 1,260,000 -631,000 1,493,000 3,516 0 111,713 6,730,000 478,000 12,217,000

322,748 272,308 0 -29,003 423,751 4,750 0 37,115 2,370,517 705,490 2,380,233 232,417 215,017 0 87,656 454,010 3,980 0 38,375 2,070,085 678,813 2,258,814

194,408 188,840 2,805,554 51,906 2,119,287 128 0 1,255,235 1,909,052 136,591 2,401,503 78,744 99,146 3,130,980 -108,389 507,859 161 0 895,008 2,668,586 97,470 1,942,576

-94 14,851 0 4,172 16,207 136 0 33,896 132,902 119,197 19,780 -7,372 12,463 0 -3,703 33,282 79 0 33,896 135,105 118,301 23,159

157,506 656,178 7,976 33,674 2,438,199 4,719 20,625 152,842 10,377,751 6,112,577 4,436,122 -213,397 40,924 0 91,105 427,836 1,650 0 152,842 5,948,667 2,730,055 1,779,929

38,183 82,750 0 -177 79,842 1,275 0 57,599 706,310 698,746 89,523 1,291 42,157 0 -179 52,511 1,193 0 43,359 335,621 276,603 56,521

100,358 192,114 0 1,476 350,725 350 0 236,445 1,398,636 447,907 107,214 27,658 74,336 0 -16,214 94,871 174 0 222,537 1,229,026 587,025 56,838

44,600 187,400 0 -6,400 228,866 245 0 273,600 4,456,800 4,123,800 331,000 106,200 240,800 0 21,700 404,963 321 6,000 270,400 4,254,100 3,992,000 362,000

-7,274 78,262 -28,903 2,981 83,354 803 0 80,395 822,513 737,502 136,530 -3,319 60,920 0 -22,839 74,208 897 0 64,664 734,566 650,354 91,825

767,000 868,000 42,000 -273,000 1,220,000 5,984 0 100,934 9,071,000 4,523,000 5,593,000 436,000 480,000 45,000 -204,000 872,000 5,079 0 100,809 7,281,000 4,405,000 5,365,000

1,557,000 2,237,000 215,000 -125,000 3,274,000 5,350 65,000 213,000 15,985,000 6,746,000 21,874,000 1,122,000 1,465,000 0 -383,000 2,553,000 4,440 0 199,000 14,256,000 4,827,000 14,498,000

407,400 581,200 1,050,500 -49,000 907,100 994 0 328,470 5,098,500 1,568,300 10,317,100 502,200 543,900 0 -66,300 554,800 793 0 349,853 3,680,000 968,200 5,683,900

310,100 347,100 340,200 37,000 375,800 1,099 0 196,529 3,619,400 368,200 11,568,400 -11,600 74,800 0 -180,100 1,058,000 795 0 138,769 2,967,500 340,400 10,634,600

258,889 301,083 15,447 58,259 371,017 1,213 0 105,535 1,893,737 1,046,574 1,761,776 125,500 187,135 47,417 86,944 322,572 655 0 114,080 1,593,848 1,076,355 1,474,451

1,170,900 1,991,500 21,600 -707,500 2,141,700 6,110 9,300 165,758 9,587,000 1,492,600 16,840,500 937,100 1,801,700 0 -431,600 4,991,300 6,020 0 165,563 9,163,300 1,888,100 18,149,400

549,100 674,400 0 31,800 725,600 639 0 499,454 3,785,000 889,000 15,126,100 514,300 492,600 0 -146,000 639,000 547 0 492,547 3,428,300 969,700 13,790,500

95,100 95,100 0 -14,300 109,400 209 0 522,627 196,400 0 0 78,700 78,700 0 -9,200 87,900 0 0 516,325 156,700 0 0

665,800 814,100 6,035,900 -46,300 1,960,900 1,854 0 0 4,025,900 691,000 3,684,400 543,800 712,200 4,910,100 12,000 3,273,900 1,499 0 0 3,981,500 482,900 2,924,200

175,895 164,721 0 -9,758 267,547 302 0 600,747 1,817,989 0 0 0 0 0 0 171,773 0 0 588,442 1,101,275 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

SLM SANLAM LIMITED                                         

BIL BHP BILLITON PLC                                       

AMS ANGLO PLATINUM LIMITED                                 

IMP IMPALA PLATINUM HOLDINGS LIMITED                       

KIO KUMBA IRON ORE LIMITED                                 

LBH LIBERTY HOLDINGS LIMITED                               

AGL ANGLO AMERICAN PLC                                     

BLU BLUE LABEL TELECOMS LIMITED                            

SNT SANTAM LIMITED                                         

GRF GROUP FIVE LIMITED                                     

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     

SPG SUPER GROUP LIMITED                                    

OMN OMNIA HOLDINGS LIMITED                                 

ARI AFRICAN RAINBOW MINERALS LIMITED                       

ARL ASTRAL FOODS LIMITED                                   

ASR ASSORE LIMITED                                         

AFR AFGRI LIMITED                                          

EQS EQSTRA HOLDINGS LIMITED                                

RBW RAINBOW CHICKEN LIMITED                                

CMH COMBINED MOTOR HOLDINGS LIMITED                        

SSK STEFANUTTI STOCKS HOLDINGS LTD                         

PAM PALABORA MINING COMPANY LIMITED                        

BCX BUSINESS CONNEXION GROUP LIMITED                       

ZSA ZURICH INSURANCE COMPANY S A LTD                       

DSY DISCOVERY HOLDINGS LIMITED                             

CSB CASHBUILD LIMITED                                      

AVU AVUSA LTD                                              

ADR ADCORP HOLDINGS LIMITED                                

BSR BASIL READ HOLDINGS LIMITED                            

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     

IVT INVICTA HOLDINGS LIMITED                               

HLM HULAMIN LIMITED                                        

ABL AFRICAN BANK INVESTMENTS LTD                           

RBX RAUBEX GROUP LIMITED                                   

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    

ILA ILIAD AFRICA LIMITED                                   

OML OLD MUTUAL PLC                                         

MVG MVELAPHANDA GROUP LIMITED                              

2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000
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-387,000 -387,000 1,840,000 -3,633,000 6,284,000 1,332 0 2,655,000 196,502,000 11,965,000 47,148,000 4,163,000 4,163,000 1,711,000 418,000 4,051,000 0 0 2,655,000 176,239,000 12,709,000 46,926,000

3,956,000 4,998,000 59,000 -141,000 4,465,000 368 4,467,000 5,944,000 23,005,000 14,764,000 17,789,000 967,000 1,239,000 82,000 48,000 1,603,000 0 1,402,000 2,076,274 7,664,000 4,843,000 4,991,000

10,506,600 12,746,900 0 -331,300 12,955,800 36,958 10,831,900 216,966 9,696,200 89,300 18,690,900 8,513,400 9,180,200 0 -851,000 10,197,300 31,416 7,784,700 216,291 9,718,100 105,400 16,185,600

5,682,600 7,414,400 0 -387,400 6,717,800 70,240 5,198,400 66,158 6,511,700 32,200 11,969,100 2,814,700 3,199,100 0 -359,200 3,181,300 33,070 3,407,100 65,891 5,327,500 33,700 6,069,400

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,014,900 4,036,500 112,900 -147,700 4,019,000 16,980 69,900 49,286 89,216,100 9,563,700 14,122,200 4,802,100 3,352,200 123,300 903,900 1,798,200 16,910 0 49,253 75,759,100 9,118,400 13,567,300

3,223,000 3,871,000 2,068,000 -274,000 5,971,000 1,200 4,420,000 1,474,000 19,013,000 6,350,000 14,786,000 2,803,000 3,285,000 2,462,000 -534,000 2,493,000 5,120 4,861,000 391,000 23,293,000 6,958,000 14,824,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

156,582 35,353 0 -153,868 518,994 2,820 0 110,228 7,458,370 35,844 6,205,597 -71,605 -175,349 0 -166,508 348,050 0 0 97,420 5,216,421 53,407 4,602,598

366,453 397,657 0 -100,652 177,269 718 0 69,120 1,642,984 421,247 3,167,000 8,626 26,459 0 588 104,271 0 0 73,573 1,607,321 481,516 2,863,410

-1,176 -2,039 0 2,071 -536,586 -549 0 381,724 3,499,999 99 2,133 9,718 -1,729 0 -2,221 1,838,737 -219 0 371,039 3,611,157 153 3,006

484,790 544,665 35,100 -80,481 730,972 940 0 337,914 2,652,241 799,911 4,505,319 290,765 388,553 0 40,574 743,101 850 0 332,891 2,428,802 862,191 3,864,337

100,730 173,831 0 126,153 124,825 -16 0 38,292 948,200 411,485 1,767,314 0 0 0 0 0 0 0 0 0 0 0

265,000 528,000 0 34,000 1,543,000 2,590 3,102,000 108,379 5,964,000 2,894,000 2,806,000 675,000 643,000 0 -147,000 4,670,000 4,550 2,351,000 106,889 7,061,000 1,565,000 2,934,000

197,937 276,786 7,440 -17,318 259,225 2,715 0 42,924 1,006,912 334,191 2,792,490 0 0 0 0 0 0 0 0 0 0 0

151,627 218,631 3,888 -22,720 318,765 4,840 743,714 28,000 818,664 88,458 1,146,082 79,104 116,368 2,127 -41,512 217,764 3,170 496,653 28,000 728,145 69,016 963,614

776,527 912,601 0 -437,556 402,138 805 19,746 323,517 3,034,457 405,480 4,030,776 -220,771 -42,782 0 -342,461 477,362 766 36,881 334,240 2,670,183 447,658 3,559,803

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

161,195 177,507 0 -27,955 169,732 442 32,493 256,119 1,231,043 738,067 2,491,392 89,674 119,291 102,697 -12,943 114,032 54 34,780 256,119 1,233,999 782,482 2,296,027

26,082 47,213 11,510 -7,026 84,659 1,934 0 20,386 437,341 17,317 2,050,755 59,256 76,885 6,000 -11,389 58,392 0 0 20,386 323,251 11,648 1,489,016

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

772,677 841,043 0 63,018 619,164 7,760 3,966,375 28,316 800,433 0 1,985,038 320,398 355,587 0 -55,342 531,153 7,910 2,961,786 28,316 987,715 0 1,747,685

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

68,555 48,018 0 -163,879 262,541 2,922 0 12,180 2,298,335 127,161 2,378,997 39,165 -62,598 0 -71,792 129,814 -714 0 12,180 1,991,802 103,293 1,867,318

370,400 376,000 0 -183,000 438,700 463 13,900 385,694 2,025,400 139,600 2,803,600 141,900 141,900 0 -90,700 1,311,800 354 0 373,908 1,390,900 128,800 1,978,800

56,937 63,872 0 6,147 32,278 711 4 23,225 320,847 52,412 982,544 26,846 33,342 0 -5,899 16,284 -47 5 23,225 303,838 50,152 955,576

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

50,950 71,550 130,573 -18,445 114,966 1,560 0 40,481 260,186 62,336 1,211,287 51,741 77,652 115,629 -63,605 125,726 1,920 0 39,338 300,523 61,938 963,443

-52,988 -43,271 0 24,200 -22,530 -261 0 55,100 363,529 94,288 594,467 -13,993 -12,530 0 -15,881 8,936 -506 0 55,100 419,395 98,108 825,042

-21,460 12,410 0 3,363 -75,249 -182 0 560,400 600,792 157,758 1,284,543 -21,149 6,658 0 47,827 49,264 6 0 560,400 660,114 187,376 1,347,377

18,650 34,561 16,871 -3,710 105,143 480 791 86,286 664,860 60,456 1,057,384 61,918 48,035 724 827 50,557 380 800 97,372 421,762 15,647 544,684

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

646,394 874,005 25,846 -34,380 1,448,705 1,301 0 586,473 5,516,386 179,509 0 1,347,350 1,509,891 0 27,892 1,894,557 1,219 0 589,030 5,905,983 96,660 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13,171 21,520 800 -15,737 43,434 118 0 291,318 276,456 26,986 808,590 21,295 25,807 0 14,535 52,720 147 0 277,565 233,414 13,986 734,429

30,783 42,059 0 4,522 43,277 323 0 74,583 218,078 13,643 593,757 4,593 22,697 0 -4,586 43,144 299 0 81,779 190,400 14,494 518,995

273,000 644,000 1,580,000 627,000 618,000 132 325,000 3,550,000 42,612,000 879,000 3,371,000 2,236,000 2,399,000 2,279,000 9,945,000 2,338,000 170 0 3,373,000 43,771,000 1,127,000 2,965,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

MST MUSTEK LIMITED                                         

MML METMAR LIMITED                                         

MTA METAIR INVESTMENTS LIMITED                             

OCE OCEANA GROUP LIMITED                                   

APK ASTRAPAK LIMITED                                       

NHM NORTHAM PLATINUM LIMITED                               

COM COMAIR LIMITED                                         

GIJ GIJIMA GROUP LIMITED                                   

SNU SENTULA MINING LIMITED                                 

LEW LEWIS GROUP LIMITED                                    

SER SEARDEL INVESTMENT CORPORATION LD                      

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       

FWD FREEWORLD COATINGS LIMITED                             

BEL BELL EQUIPMENT LIMITED                                 

MVL MVELAPHANDA RESOURCES LIMITED                          

HDC HUDACO INDUSTRIES LIMITED                              

OAO OANDO PLC                                              

CCI CIC HOLDINGS LIMITED                                   

KEL KELLY GROUP LIMITED                                    

CBH COUNTRY BIRD HOLDINGS LIMITED                          

GDF GOLD REEF RESORTS LIMITED                              

MTX METOREX LIMITED                                        

VOX VOX TELECOM LIMITED                                    

ART ARGENT INDUSTRIAL LIMITED                              

SNV SANTOVA LOGISTICS LIMITED                              

BSS BSI STEEL LIMITED                                      

MRF MERAFE RESOURCES LIMITED                               

BDM BUILDMAX LIMITED                                       

FBR FAMOUS BRANDS LIMITED                                  

DCT DATACENTRIX HOLDINGS LIMITED                           

EXX EXXARO RESOURCES LIMITED                               

UCS UCS GROUP LIMITED                                      

SAN SANYATI HOLDINGS LIMITED                               

NWL NU-WORLD HOLDINGS LIMITED                              

CRM CERAMIC INDUSTRIES LIMITED                             

PGR PEREGRINE HOLDINGS LIMITED                             

ESR ESORFRANKI LIMITED                                     

ADH ADVTECH LIMITED                                        

VLE VALUE GROUP LIMITED                                    

ITE ITALTILE LIMITED                                       

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      

EOH EOH HOLDINGS LIMITED                                   

'1TM 1TIME HOLDINGS LIMITED                                 

ELR ELB GROUP LIMITED                                      

ARH ARB HOLDINGS LIMITED                                   

JSE JSE LIMITED                                            

AGI AG INDUSTRIES LIMITED                                  

YRK YORK TIMBER HOLDINGS LIMITED                           

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      

LON LONMIN PLC                                             

CVN CONVERGENET HOLDINGS LIMITED                           

WKF Workforce Holdings Limited                             

WNH WINHOLD LIMITED                                        

AET ALERT STEEL HOLDINGS LIMITED                           

ELI ELLIES HOLDINGS LIMITED                                

HWN HOWDEN AFRICA HOLDINGS LIMITED                         

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     

MIX MIX TELEMATICS LIMITED                                 

SOH SOUTH OCEAN HOLDINGS LIMITED                           

KGM KAGISO MEDIA LIMITED                                   

CLI CLIENTELE LIMITED                                      

PCN PARACON HOLDINGS LIMITED                               

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     

DLV DORBYL LIMITED                                         

SAC SA CORPORATE REAL ESTATE FUND                          
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148,575 206,543 11,247 -45,472 168,223 560 0 100,115 967,949 39,252 2,127,241 25,764 89,273 72,417 4,062 138,494 714 0 100,086 811,850 30,934 1,552,763

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

39,847 90,484 0 -52,847 146,554 15,880 3,360 5,826 833,136 228,528 1,208,339 45,507 67,548 0 -43,293 155,085 14,190 3,359 5,798 639,754 144,988 1,085,882

133,676 175,673 2,797 -95,639 272,385 1,272 24,653 105,137 934,350 194,758 2,084,523 157,332 202,758 0 -53,360 196,326 1,073 0 103,694 763,696 158,142 1,747,281

76,509 112,794 10,184 -5,329 100,769 471 0 108,105 440,431 179,805 697,418 67,157 100,891 3,210 9,267 366,097 448 0 108,105 424,418 176,737 607,895

800,873 832,803 0 16,677 909,433 2,276 1,261,159 230,311 889,816 0 1,567,883 423,098 408,654 0 -38,955 451,721 1,984 2,061,921 203,283 649,815 0 1,051,953

46,517 86,515 0 -28,702 151,142 221 0 420,000 777,363 309,989 1,160,000 134,813 176,329 0 -9,798 202,359 263 0 420,000 595,702 129,417 977,036

162,226 172,714 256,522 -111,636 364,405 262 4,670 550,271 738,415 145,614 1,513,542 196,722 194,042 0 -52,382 346,853 191 0 541,571 544,906 96,207 1,027,103

52,377 55,008 0 782 39,931 40 0 137,382 247,188 193,742 169,816 38,472 47,501 0 2,884 52,100 30 0 138,985 252,231 202,154 158,332

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

91,211 192,233 -412,515 -53,219 150,617 371 0 107,134 2,449,823 867,923 2,550,245 2,213 59,962 7,324 -48,464 105,447 289 0 107,134 1,101,283 219,179 1,895,278

57 5,913 0 9,405 8,674 2 0 148,070 121,766 24,158 295,749 -2,335 7,492 2,921 -12,977 18,485 37 0 144,966 145,169 25,023 302,637

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

54,218 99,016 0 -90,783 239,067 1,050 0 93,750 1,168,583 139,063 1,658,096 -10,937 8,097 0 -71,971 146,540 870 0 93,429 897,356 102,892 1,438,507

198,612 283,850 0 -26,728 306,786 10,451 0 17,766 169,945 275 323,054 886 15,272 0 -554 16,663 0 32,697 17,766 32,967 402 20,694

107,120 129,413 20,141 -26,332 117,316 2,241 0 27,892 667,665 42,364 1,073,420 61,021 79,237 0 1,616 97,030 1,711 0 29,682 567,083 41,257 908,299

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

28,614 2,660 0 1,321 71,947 467 0 177,262 592,733 188 0 -53,957 -93,812 0 -423 71,059 480 0 152,854 553,583 102 0

139,997 153,873 197,851 -25,805 156,540 706 433,602 120,584 262,855 0 720,258 18,364 32,972 81,768 -25,816 135,168 522 770,810 120,433 172,512 0 597,680

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,473 24,557 0 -5,646 31,659 449 675 39,703 201,768 97,434 283,221 19,940 25,384 0 34 29,665 378 750 39,311 185,949 96,723 213,575

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-16,915 -16,421 0 -9,380 -10,577 6 32,418 177,583 32,315 9,141 70,857 -1,198 -1,666 0 -2,118 5,665 20 2,623 90,597 25,569 5,190 32,453

1,770 3,228 0 -2,015 9,746 55 0 41,806 71,098 15,152 83,641 2,085 5,424 203 9,979 -484 -284 0 41,806 76,654 16,781 89,377

21,148 29,961 7,848 -247 37,096 250 23,078 62,626 83,494 13,934 235,534 16,330 24,339 8,435 -7,405 41,355 240 24,166 62,248 82,352 16,681 260,090

11,218 20,463 21,610 -18,326 24,340 113 0 161,765 158,046 28,550 394,064 35,219 36,923 0 -2,234 69,266 110 0 159,151 131,017 22,418 248,437

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

19,256 31,794 4,857 -7,299 53,388 113 23,309 267,626 219,731 17,729 176,573 32,679 38,636 3,809 -12,103 55,319 126 20,541 272,200 210,876 11,946 134,869

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17,229 41,052 1,888 -41,887 55,641 1,564 0 21,695 371,601 28,089 884,252 -4,653 3,411 9,455 -37,099 54,534 1,348 0 21,584 378,873 28,245 653,772

146,845 152,204 0 -6,419 143,888 4,790 400 18,263 439,525 171,508 417,489 89,588 86,614 0 -15,866 105,711 3,298 450 18,263 331,522 128,427 348,052

176,237 187,828 0 -10,905 140,191 499 1,770 215,825 473,703 11,573 135,598 61,845 71,131 0 4,461 257,300 461 1,720 210,663 363,156 5,042 116,665

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

78,836 93,865 241,749 25,369 68,656 62 2,609 392,804 387,556 302,852 515,950 36,925 52,572 274,449 -21,761 116,584 92 2,965 392,804 414,304 289,664 554,235

48,570 66,349 0 -23,000 59,895 107 0 207,599 309,897 205,444 325,747 44,129 56,819 0 -14,995 75,675 126 0 207,599 196,316 131,787 233,847

60,406 79,963 0 -19,955 92,792 3,170 3,253 18,311 382,967 191,244 455,329 74,187 91,276 0 -8,914 75,999 2,548 3,327 18,311 283,006 149,934 422,534

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

15,318 17,414 8,671 1,501 14,838 205 7,783 50,072 45,803 2,153 84,094 11,303 13,337 275 -6,246 17,053 161 5,846 50,294 34,306 1,338 58,988

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

460,075 461,598 0 1,986 126,071 1,381 12,958 30,020 1,692,109 165,686 2,937,537 90,979 100,979 0 19,148 53,771 -408 6,420 28,958 1,222,316 146,123 1,779,575

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

31,785 53,738 105,432 -13,460 104,516 292 13,052 195,062 313,162 47,150 540,716 34,698 39,571 94,500 -12,988 79,210 222 12,256 193,628 242,897 34,052 441,788

4,997 6,714 0 5,711 6,320 137 0 11,040 66,041 28,857 72,003 1,917 3,053 0 -879 8,839 305 0 11,040 68,695 30,906 67,683

13,564 25,272 2,733 21,326 39,816 80 12,120 180,379 442,136 21,603 719,780 -49,391 -37,949 28,100 -89,530 45,221 170 14,319 125,043 344,918 19,110 699,431

433,000 525,000 0 -19,000 579,000 1,537 765,000 178,265 890,000 9,000 866,000 310,000 346,000 0 -59,000 556,000 1,351 696,000 164,527 795,000 14,000 951,000

-4,723 -4,860 12,959 279 -11,732 -4 0 84,600 14,693 6,351 31,522 5,316 7,422 20,430 7,940 13,371 137 0 84,817 28,025 4,512 65,542

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,804 9,559 -9,680 -4,701 27,308 54 743 65,943 247,314 73,335 582,559 18,735 26,582 0 -19,419 32,425 78 398 65,943 239,193 71,224 515,153

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-711 5,575 1,329 -19,374 31,634 -21 0 65,729 203,995 33,841 376,466 -6,022 -1,380 0 -4,554 35,699 0 0 64,695 208,311 34,729 336,440

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

34,280 41,509 3,594 -5,791 52,545 349 4,078 127,692 164,266 7,630 215,070 44,829 40,605 0 -11,101 348,931 342 0 127,692 215,536 10,428 145,253

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

35,358 40,579 76,499 5,210 59,773 95 0 408,561 145,032 6,092 455,737 23,933 26,252 57,535 -7,403 55,994 67 0 380,361 165,363 5,983 243,475

24,211 29,186 0 4,291 15,487 335 0 28,775 142,452 86,236 191,755 -3,218 3,038 0 -6,290 9,782 -45 0 28,775 145,510 93,378 184,781

61,707 143,844 0 -55,129 169,767 2,032 28,772 33,964 1,970,428 413,815 4,641,679 191,758 288,574 0 54,540 299,300 3,139 22,486 33,924 2,076,091 470,301 4,695,466

207,541 202,028 0 58,331 163,437 235 0 630,540 1,239,658 0 0 148,813 141,660 0 -5,244 153,539 244 0 629,251 1,263,255 0 0
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        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CML CORONATION FUND MANAGERS LIMITED                       

SKY SEA KAY HOLDINGS LIMITED                               

CNL CONTROL INSTRUMENTS GROUP LIMITED                      

CND CONDUIT CAPITAL LIMITED                                

TPC TRANSPACO LIMITED                                      

PHM PHUMELELA GAMING AND LEISURE LTD                       

PET PETMIN LIMITED                                         

RAR RARE HOLDINGS LIMITED                                  

SBG SIMEKA BUSINESS GROUP LIMITED                          

MMG MICROMEGA HOLDINGS LIMITED                             

BWK BUILDWORKS GROUP LIMITED                               

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     

FRT FARITEC HOLDINGS LIMITED                               

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      

BRT BRIMSTONE INVESTMENT CORPORATION LD                    

EXL EXCELLERATE HOLDINGS LIMITED                           

AFT AFRIMAT LIMITED                                        

VKE VUKILE PROPERTY FUND LIMITED                           

CLH CITY LODGE HOTELS LIMITED                              

TSX TRANS HEX GROUP LIMITED                                

MAS MASONITE (AFRICA) LIMITED                              

CSP CHEMICAL SPECIALITIES LIMITED                          

CPL CAPITAL PROPERTY FUND                                  

HUG HUGE GROUP LIMITED                                     

BEG BEIGE HOLDINGS LIMITED                                 

UNI UNIVERSAL INDUSTRIES CORP LTD                          

WEA W G WEARNE LIMITED                                     

ASO AUSTRO GROUP LIMITED                                   

WSL WESCOAL HOLDINGS LIMITED                               

OLG ONELOGIX GROUP LIMITED                                 

ACP ACUCAP PROPERTIES LIMITED                              

DGC DIGICORE HOLDINGS LIMITED                              

PMV PRIMESERV GROUP LIMITED                                

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    

GMB GLENRAND M.I.B. LIMITED                                

ATR Africa Cellular Towers Limited                         

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    

RTO REX TRUEFORM CLOTHING COMPANY LD                       

CRG CARGO CARRIERS LIMITED                                 

ALM ALLIANCE MINING CORPORATION LIMITED                    

TTO TRUSTCO GROUP HOLDINGS LIMITED                         

DTA DELTA EMD LIMITED                                      

BJM BARNARD JACOBS MELLET HOLDINGS LD                      

SDH SECUREDATA HOLDINGS LIMITED                            

KDV KAYDAV GROUP LIMITED                                   

BCF BOWLER METCALF LIMITED                                 

LHG LITHA HEALTHCARE GROUP LIMITED                         

PSV PSV HOLDINGS LIMITED                                   

IWE INTERWASTE HOLDINGS LIMITED                            

CUL CULLINAN HOLDINGS LIMITED                              

SKJ SEKUNJALO INVESTMENTS LIMITED                          

COL COLLIERS S A HOLDINGS LIMITED                          

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     

MFL METROFILE HOLDINGS LIMITED                             

SPS SPESCOM LIMITED                                        

PMM PREMIUM PROPERTIES LIMITED                             

RAC RACEC GROUP LIMITED                                    

DLG DIALOGUE GROUP HOLDINGS LIMITED                        

BIK BRIKOR LIMITED                                         

NCS NICTUS BEPERK                                          

CDZ CADIZ HOLDINGS LIMITED                                 

SUR SPUR CORPORATION LTD                                   

TFX Top Fix Holdings Limited                               

2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000
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ISSUE 

WEIGHTED 
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AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11,453 14,531 1,811 -10,104 13,034 -67 5,006 88,486 148,357 33,133 260,770 -12,968 -10,033 6,293 -15,089 26,523 68 55 88,486 172,449 36,085 205,377

23,195 35,183 0 21,899 6,985 -327 0 42,147 54,074 0 75,212 34,990 34,586 0 65,892 289,130 1,072 0 43,664 222,702 21,672 173,938

1,419 11,967 0 -2,031 13,262 -24 1,069 30,108 144,779 63,259 250,675 9,624 23,843 233 -16,532 48,613 500 951 32,711 141,014 55,854 238,435

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21,528 26,183 0 -519 20,822 28 189,604 80,000 69,740 822 276,031 276 2,196 0 -15,901 18,290 51 186,450 0 65,965 1,076 342,583

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

37,020 41,368 77,393 -1,106 61,235 451 5 75,237 59,653 6,121 100,284 16,680 17,807 80,770 -1,770 33,106 280 0 68,641 48,491 5,453 50,353

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-23,213 -15,774 19,215 -28,551 62,718 -432 0 47,177 170,605 10,947 403,463 14,974 22,138 0 -65 117,178 210 0 46,903 252,603 11,749 384,804

16,805 15,767 0 -40,746 23,496 90 0 141,758 164,840 5,447 273,722 24,255 29,354 6,284 886 12,152 86 0 142,000 109,583 5,301 203,273

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

425 10,807 0 8,305 17,572 45 0 195,628 222,947 25,554 210,198 -5,197 3,896 0 -357 -2,725 58 0 195,628 187,448 22,300 5,289

31,492 30,696 46,693 11,212 19,927 60 2,024 171,436 96,044 7,842 219,352 1,820 3,107 0 -8,990 10,282 19 0 138,095 76,024 3,078 101,103

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

60,563 87,440 0 -966 93,747 1,355 2,479 28,274 385,246 327,754 193,324 53,463 78,496 0 -2,938 85,335 1,168 3,306 28,274 348,418 266,965 166,206

172,943 179,081 0 -13,685 255,267 1,541 629,514 82,150 201,855 46,932 506,041 141,200 165,863 0 12,903 173,057 1,261 385,927 63,354 252,577 27,728 366,476

27,061 30,233 0 -4,575 23,557 1,200 0 6,818 180,548 80,432 282,489 3,618 3,521 0 -11,014 12,878 120 0 6,818 169,933 78,726 255,202

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

45,095 44,575 0 -1,494 44,274 317 0 146,839 395,489 0 0 0 0 0 0 46,724 0 0 146,839 337,640 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-12,532 -11,264 0 2,402 -13,014 -226 0 90,715 24,018 800 69,619 -46,294 -43,692 0 27,175 -66,048 -454 0 89,850 44,841 7,682 217,158

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,955 -4,561 45,299 -23,520 21,962 70 5,296 194,812 127,851 6,397 134,565 6,694 -406 135,747 0 9,493 35 4,623 180,942 138,831 3,414 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

42,969 49,428 23,364 -6,639 54,580 108 3,421 239,256 102,575 10,155 308,496 -1,749 8,696 24,258 -1,095 10,133 5 6,765 225,810 77,283 7,025 97,267

17,066 28,998 0 19,159 56,747 88 0 144,713 112,059 10,217 780,753 -6,750 2,066 0 -47,451 256,122 239 34,742 155,993 192,501 12,953 600,609

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

203,683 193,443 19,631 -191,164 119,606 269 1,697 220,601 1,165,082 140,540 560,013 98,291 74,118 8,422 198,149 644,924 263 1,548 223,489 716,259 29,201 414,417

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,859 4,998 0 -922 14,885 195 0 11,387 192,356 32,120 281,133 12,850 14,835 0 7,311 27,965 670 0 11,387 196,411 31,497 289,104

2,138 3,808 0 -799 12,193 123 0 20,642 190,154 33,568 281,133 10,963 12,094 0 7,299 25,464 538 0 20,642 195,863 29,886 289,104

22,892 31,766 0 -789 33,201 97 0 20,000 235,277 172,956 318,810 39,771 52,583 0 -6,592 38,747 183 0 20,000 233,370 180,105 291,509

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

190,745 295,451 0 26,496 417,611 4,480 2,657 49,166 1,193,488 441,681 1,123,465 225,540 290,619 0 0 376,855 3,262 3,246 49,166 867,632 295,170 1,100,975

-146,691 -136,023 1,408 -339,942 75,955 474 0 105,461 1,596,754 7,418 207,635 16,296 14,925 1,969 411,751 127,045 0 0 104,509 1,531,097 7,913 265,293

6,638 8,021 390 -5,081 12,071 47 0 161,399 31,166 5,408 69,121 3,517 3,134 0 -9,655 62,356 45 0 130,777 20,286 3,027 42,131

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

23,574 29,220 0 -6,708 38,385 256 0 86,861 102,523 70,182 113,630 22,351 27,151 0 -3,091 30,596 183 0 86,861 76,982 50,083 91,961

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,507 19,680 11,219 11,055 -5,421 -6 0 684,638 310,582 53,808 428,321 14,235 16,441 10,400 22,495 20,781 -8 0 734,638 398,753 56,998 517,181

52,326 71,803 5,932 16,199 -2,148 2 44,693 88,689 194,127 64,819 270,125 52,876 57,829 56,616 9,290 -106,496 121 48,745 88,689 220,685 64,833 319,469

-21,222 -8,990 -4,295 -893 -2,919 -270 573 72,391 179,509 132,454 89,531 -15,197 -433 1,025 6,337 51,423 17 979 72,391 178,027 120,204 111,935

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

80,115 120,213 358,152 -63,312 157,542 1,573 731 53,900 792,856 236,910 884,933 51,106 60,123 0 -13,590 175,173 1,473 0 46,262 551,339 166,853 459,048

36,316 52,320 47,573 -13,734 88,644 319 28,142 55,607 259,570 37,576 489,387 -4,539 7,003 0 55,546 62,943 104 29,938 54,322 263,273 41,872 370,337

5,105 57,347 0 1,159 95,993 260 0 99,625 461,408 457,777 80,497 6,189 52,225 0 583 53,555 175 0 99,625 403,006 390,586 75,151

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,201 -2,346 -106 -2,173 5,049 149 0 8,229 38,071 8,599 112,029 -684 1,372 323 -1,843 3,649 -20 0 8,229 30,467 6,687 82,491

93,133 76,828 0 -4,554 107,270 299 0 194,287 434,685 3,430 116,799 84,112 79,515 0 13,114 108,328 251 0 213,517 729,143 3,996 113,558

27,020 30,410 0 -2,729 43,179 351 0 90,354 70,620 7,359 127,536 39,238 41,181 0 -7,943 307,613 326 0 83,105 63,149 9,437 126,014

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Appendix D:  Population Raw Data Page 33 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

HWW HARDWARE WAREHOUSE LIMITED                             

OLI O-LINE HOLDINGS LIMITED                                

CKS CROOKES BROTHERS LIMITED                               

AQP AQUARIUS PLATINUM LIMITED                              

ACE ACCENTUATE LIMITED                                     

MZR MAZOR GROUP LIMITED                                    

BAT BRAIT S.A.                                             

OCT OCTODEC INVESTMENTS LIMITED                            

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     

HPA HOSPITALITY PROPERTY FUND LIMITED                      

VMK VERIMARK HOLDINGS LIMITED                              

SAL SALLIES LIMITED                                        

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     

NT1 NET 1 UEPS TECHNOLOGIES INC                            

IRA INFRASORS HOLDINGS LIMITED                             

CGR CALGRO M3 HOLDINGS LIMITED                             

TLM TELEMASTERS HOLDINGS LIMITED                           

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    

ABK AFRICAN BRICK CENTRE LIMITED                           

ITR INTERTRADING LIMITED                                   

UUU URANIUM ONE INC                                        

SFH S A FRENCH LIMITED                                     

AER AMALGAMATED ELECTRONICS CORP LTD                       

TAS TASTE HOLDINGS LIMITED                                 

WTL William Tell Holdings Limited                          

ANS Ansys Limited                                          

GDN GOODERSON LEISURE CORPORATION LTD                      

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      

SKW SKINWELL HOLDINGS LIMITED                              

EPS EASTERN PLATINUM LIMITED                               

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    

PNG PINNACLE POINT GROUP LIMITED                           

TCS TOTAL CLIENT SERVICES LIMITED                          

SPA SPANJAARD LIMITED                                      

CAP CAPE EMPOWERMENT LIMITED                               

LAF LONRHO PLC                                             

PPE PURPLE CAPITAL LIMITED                                 

RBA RBA HOLDINGS LIMITED                                   

IDE IDECO GROUP LIMITED                                    

IFH IFA HOTELS AND RESORTS LIMITED                         

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    

IQG IQUAD GROUP LIMITED                                    

FWX FONEWORX HOLDINGS LIMITED                              

ADI ADAPTIT HOLDINGS LIMITED                               

STA STRATCORP LIMITED                                      

SVB SILVERBRIDGE HOLDINGS LIMITED                          

BIO BIOSCIENCE BRANDS LIMITED                              

HWA HWANGE COLLIERY COMPANY LIMITED                        

POY POYNTING HOLDINGS LIMITED                              

DON THE DON GROUP LIMITED                                  

FGL FINBOND GROUP LIMITED                                  

ARQ Anooraq Resources Corporation                          

IMU Imuniti Holdings Limited                               

SLL STELLA VISTA TECHNOLOGIES LIMITED                      

ING INGENUITY PROPERTY INVESTMENTS LTD                     

AHL AH-VEST LIMITED                                        

ISA ISA HOLDINGS LIMITED                                   

FUM FIRST URANIUM CORPORATION                              

ORE ORION REAL ESTATE LIMITED                              

CCL COMPU CLEARING OUTSOURCING LIMITED                     

LAB LABAT AFRICA LIMITED                                   

VUN VUNANI LIMITED                                         

BEE BEGET HOLDINGS LIMITED                                 

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       

SLO SOUTHERN ELECTRICITY COMPANY LD                        

2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000
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0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21,527 28,742 0 -707 30,826 1,273 0 12,000 244,131 196,144 126,751 21,554 24,463 0 1,509 67,056 1,051 0 12,000 227,268 179,751 117,255

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

146,000 125,200 39,900 -111,500 388,900 2,014 0 90,600 3,275,700 87,800 420,000 324,400 275,100 11,600 -50,200 505,100 0 3,800 91,800 2,880,600 58,400 473,000

1,156 31,172 0 -3,160 35,496 3 0 63,475 312,590 291,080 49,027 488 36,169 0 1,775 33,785 3 0 61,493 255,644 246,842 47,744

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,686 -1,598 0 1,763 -27,576 -3,879 0 71,000 1,556 61 11,440 -42 -112 27,177 -2,570 -3,541 1 0 46 3,983 764 23,574

24,982 30,466 12,697 7,717 14,111 90 61,728 66,017 33,989 129 99,031 -5,577 -67 10,985 -16,695 14,923 21 59,426 60,678 34,130 896 88,876

3,713 2,822 0 -741 7,194 1 3,204 252,085 44,982 11,453 45,218 -214 -1,472 0 2,230 -8,256 -49 0 98,224 43,611 9,083 23,253

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-15,138 -6,646 40,564 13,014 17,103 11 0 779,524 64,498 14,737 209,999 14,505 25,200 37,472 -6,597 -7,757 7 0 800,020 96,524 24,929 299,935

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-11,382 -9,467 36,863 -27,070 14,436 143 3,019 50,000 92,442 2,587 315,500 -10,191 -5,634 38,911 -14,070 11,678 120 3,450 50,000 44,599 1,629 186,225

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,216 2,416 0 -992 9,122 240 0 6,300 54,961 20,233 25,938 -916 713 0 106 465 69 0 6,300 49,811 21,633 25,051

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-316 -113 0 608 -3,147 -44 174 83,816 392 4 559 -7,699 -7,772 0 -1,300 -7,433 -57 197 83,800 1,799 671 1,607

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,607 3,308 845 1,256 5,243 364 1,516 5,700 24,541 7,365 63,854 913 3,053 359 -2,493 2,677 -33 1,612 5,700 25,286 7,469 53,369

31,354 31,543 31,697 19,950 22,614 115 13,667 44,575 47,199 8,014 73,478 -40,848 -37,186 0 17,454 13,462 -769 0 52,837 31,339 41 106,265

1,300 6,400 0 -3,500 -9,000 -39 0 157,600 71,400 38,500 105,700 6,800 23,100 0 16,700 -27,600 -72 0 157,600 159,400 74,600 252,900

-435 -301 0 -74 -4,633 -27 0 78,020 442 78 0 -3,756 -4,003 0 491 1,357 -49 0 78,020 2,489 114 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,876 -2,210 0 -1,664 -2,827 -24 1,804 96,600 9,128 1,466 13,876 10 -718 0 -320 1,676 10 819 95,000 12,199 1,089 23,328

4,305 4,008 0 810 3,081 19 0 86,155 11,327 1,029 21,882 -8,263 -7,457 0 -1,298 12,549 -91 0 84,926 8,942 1,986 22,815

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,358 1,583 0 5,125 -2,850 -31 0 62,562 4,111 1,820 9,615 -1,471 -984 256 -4,792 19,149 38 0 61,238 11,410 2,876 18,419

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

305,078 165,408 0 -410,609 1,117,547 1,680 823 169,553 5,205,784 1,711,730 4,777,885 194,228 335,833 0 -641,135 1,035,676 1,740 852 169,378 4,121,320 1,554,552 3,305,414

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-10,417 5,616 0 1,981 -66,977 -5 0 294,485 137,857 130,624 48,167 -8,040 1,401 0 -2,258 6,172 -28 0 294,485 186,419 123,681 44,562

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-645 717 0 15,050 4,588 13 0 140,000 41,180 1,299 33,136 -19,889 -19,673 0 -22,755 3,300 18 0 140,000 54,080 2,319 21,094

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

988 2,493 0 -3,497 3,447 20 671 32,556 12,732 2,362 46,954 0 0 0 0 0 0 0 0 0 0 0

-3,665 -3,540 204 1,665 -2,717 -132 0 45,858 9,564 871 17,074 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

8,311 10,527 0 -660 11,603 125 0 43,827 31,463 16,552 29,062 6,911 7,458 0 -1,401 14,801 113 0 47,735 32,194 12,882 24,986

-1,313 3,919 24,870 -15,649 -20,621 91 6,352 184,903 144,088 12,312 175,735 -10,845 -6,318 0 -48,073 128,651 105 6,097 140,476 145,660 12,758 112,083

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,455 -3,931 0 -3,759 3,431 8 0 386,476 6,715 2,919 0 -30,493 -17,445 8,178 9,966 1,830 -47 0 518,962 60,543 7,150 154,848
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 34 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CMG CENMAG HOLDINGS LIMITED                                

RDI ROCKWELL DIAMONDS INCORPORATED                         

PPR PUTPROP LIMITED                                        

SBL SABLE HOLDINGS LIMITED                                 

ZPT ZAPTRONIX LIMITED                                      

IDQ INDEQUITY GROUP LIMITED                                

CZA COAL OF AFRICA LIMITED                                 

MNY MONEYWEB HOLDINGS LIMITED                              

SCL SACOIL HOLDINGS LIMITED                                

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     

GPL GRAND PARADE INVESTMENTS LIMITED                       

AWT AWETHU BREWERIES LIMITED                               

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     

CMO CHROMETCO LIMITED                                      

BIC BICC CAFCA LIMITED                                     

JDH JOHN DANIEL HOLDINGS LIMITED                           

KEH KEATON ENERGY HOLDINGS LIMITED                         

ADW AFRICAN DAWN CAPITAL LIMITED                           

ABO ABSOLUTE HOLDINGS LIMITED                              

IFC IFCA TECHNOLOGIES LIMITED                              

BNT BONATLA PROPERTY HOLDINGS LIMITED                      

IPS IPSA GROUP PLC                                         

QPG QUANTUM PROPERTY GROUP LIMITED                         

TBX THABEX LIMITED                                         

DMC DIAMONDCORP PLC                                        

TAW TAWANA RESOURCES NL                                    

AEA AFRICAN EAGLE RESOURCES PLC                            

AFP ALEXANDER FORBES PREF SHARE INV LTD                    

AND ANDULELA INVESTMENT HOLDINGS LTD                       

ANG ANGLOGOLD ASHANTI LIMITED                              

ASA ABSA GROUP LIMITED                                     

BCD BRC DIAMONDCORE LIMITED                                

BCH BEST CUT LIMITED                                       

BFS BLUE FINANCIAL SERVICES LIMITED                        

CMA COMMAND HOLDINGS LIMITED                               

CPI CAPITEC BANK HOLDINGS LIMITED                          

CRD CENTRAL RAND GOLD LIMITED                              

CRW CORWIL INVESTMENTS LIMITED                             

CVI CAPEVIN INVESTMENTS LIMITED                            

DEC DECILLION LIMITED                                      

DRD DRDGOLD LIMITED                                        

FFA FORTRESS INCOME FUND LIMITED                           

FSE FIRESTONE ENERGY LIMITED                               

FSR FIRSTRAND LIMITED                                      

GBG GREAT BASIN GOLD LIMITED                               

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      

GDO GOLD ONE INTERNATIONAL LIMITED                         

GFI GOLD FIELDS LIMITED                                    

HAR HARMONY GOLD MINING COMPANY LIMITED                    

HSI HEALTH STRATEGIC INVESTMENTS LTD                       

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    

INL INVESTEC LIMITED                                       

INP INVESTEC PLC                                           

JBL JUBILEE PLATINUM PLC                                   

JCD JCI LIMITED                                            

KCM KIMBERLEY CONSOLIDATED MINING LTD                      

LNF LONDON FINANCE AND INVEST. GRP PLC                     

MCU M CUBED HOLDINGS LIMITED                               

MMH MIRANDA MINERAL HOLDINGS LIMITED                       

MOB MOBILE INDUSTRIES LIMITED                              

MSP MAS PLC                                                

MTL MERCANTILE BANK HOLDINGS LIMITED                       

NAI NEW AFRICA INVESTMENT LIMITED                          

NCA NEW CORPCAPITAL LIMITED                                

NED NEDBANK GROUP LIMITED                                  

2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

854 1,265 0 1,316 1,192 27 299 9,600 14,853 1,679 35,544 740 1,521 0 -988 7,670 0 299 9,600 19,625 4,115 38,542

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,401 24,411 0 -1,687 29,909 608 0 28,793 132,987 119,177 27,292 14,862 25,069 0 -443 23,765 569 0 28,793 125,577 121,407 26,420

8,865 10,466 0 1,645 14,125 708 0 8,803 81,605 30,801 16,890 6,048 7,486 0 922 11,684 577 0 8,773 87,204 38,370 25,116

-7,383 -7,972 0 5,087 -6,455 -64 0 139,676 50,157 14,955 16,119 9,582 10,083 5,776 -1,599 13,030 82 35,174 96,192 38,212 17,090 28,254

-459 -1,969 -673 -424 3,821 198 445 12,900 30,143 938 17,436 1,759 476 -944 -235 1,573 135 0 11,650 37,061 1,081 5,923

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,589 2,861 53,331 -1,004 16,693 31 0 80,000 15,812 966 10,817 2,029 1,345 65,967 -779 2,884 0 0 72,890 13,398 478 4,023

-1,697 -922 0 -367 -2,495 -14 2,618 284,419 14,861 13,002 8,772 -3,337 -3,000 0 -719 -1,993 -10 2,618 284,419 15,320 13,467 1,298

3,366 8,075 0 0 4,873 277 0 17,372 108,246 65,512 18,177 8,190 12,083 0 3,270 2,526 190 0 17,372 103,506 74,468 18,235

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,614 4,764 0 908 4,776 -76 0 80,946 15,963 5,724 24,350 -7,736 -6,318 475 2,089 -7,326 -221 0 62,890 19,729 9,839 39,816

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-13,296 13,217 0 -235,281 461,713 5,014 -1 31,537 1,074,596 187,611 2,384,328 -76,848 -39,849 0 -44,142 16,969 -538 0 31,537 526,161 218,380 769,038

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-8,829 -8,745 0 969 -8,603 -101 0 50,450 9,265 802 10,614 6,298 6,427 0 -986 8,721 61 0 45,000 21,819 1,458 20,203

-1,422 -552 0 0 -34,181 -18 0 184,431 14,575 13,397 2,031 -3,814 370 0 0 -205 -25 0 178,089 46,769 43,420 2,262

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11,395 78,681 0 1,607 82,611 47 0 183,818 653,988 644,609 113,050 10,279 73,064 0 -680 22,118 35 0 117,775 654,120 646,951 91,362

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-370 -370 0 -24 -1,342 -97 8,759 14,959 451,264 96 247 -455 -455 66 56 1,657 -28 8,731 14,655 452,186 1,046 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,688,000 -4,507,000 95,000 -1,669,000 19,645,000 3,787 0 648,548 196,375,000 3,001,000 0 4,358,000 -2,159,000 0 -279,000 19,115,000 3,103 0 640,759 178,688,000 3,105,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 -120 1,630 1,499 -5,332 5,502 -84 3,984 101,386 28,811 5,614 119,057

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18 -41 0 -124 5,118 1,635 0 3,127 12,691 0 0 -118 -262 0 -16 -1,069 0 0 3,090 7,551 0 0

30,827 30,827 0 24,360 6,468 1,500 0 42,000 615,574 0 0 35,397 35,381 0 -840 36,084 1,642 0 42,000 613,365 0 0

136,547 161,856 86,582 -192,051 159,504 315 2,702 177,911 809,928 13,668 447,657 110,049 109,301 60,155 -27,338 131,801 0 7,938 170,682 506,671 15,678 456,206

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17,295,700 18,250,300 530,100 -5,151,000 15,123,300 679 0 5,445,303 264,093,300 6,488,600 0 14,126,600 15,024,400 57,800 -4,952,000 14,010,600 541 0 5,445,303 223,874,400 6,758,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-184 771 0 167 -2,727 -27 0 110,000 16,214 6,506 2,241 432 1,458 0 -125 -2,623 -33 0 110,000 20,163 6,534 1,999

0 0 0 0 0 -8 0 44,631 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-3,841 -3,808 1,680 -2,176 -8,436 -32 3,188 161,699 7,850 629 1,466 -18,416 -21,029 1,920 1,410 -20,383 -317 4,942 80,351 15,562 1,276 2,965

1,585,000 2,185,000 2,849,000 0 12,573,000 16,282 0 80,700 191,683,000 1,320,000 0 1,550,000 2,052,000 2,983,000 0 9,530,000 13,009 0 80,500 163,200,000 1,065,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 -251 0 665,073 0 0 0 0 0 0 0 0 -209 0 664,952 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

872 983 0 -11 383 9 0 25,541 11,775 493 0 224 338 0 75 411 0 0 25,524 10,980 517 0

29,225 28,352 13,032 0 37,091 75 0 288,534 16,668,739 4,386 102,231 0 0 0 0 0 0 0 0 0 0 0

-5,026 -1,879 3,696 -1,578 7,819 -39 4 30,044 28,611 13,149 153,468 0 0 0 0 0 0 0 0 0 0 0

36,813 61,556 0 27,641 42,518 384 0 897,861 1,357,572 25 49,497 -10,053 11,127 0 -19,699 31,446 135 0 897,861 970,019 38 39,738

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

34,382 -89,903 0 0 238,646 -113 0 442,164 3,912,910 128,470 0 58,182 -87,622 0 0 202,277 69 0 433,248 4,491,132 184,728 0

59,208 179,677 188,727 -29,199 5,897,276 1,790 33,937 121,479 1,429,224 103,260 451,691 3,361,700 3,568,912 3,757,305 -20,049 1,656,189 237 98,180 2,429,576 30,484,552 2,658,696 548,584

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,121,000 1,249,000 1,272,000 0 13,432,000 15,760 1,247,000 240,800 195,088,000 2,072,000 0 5,807,000 1,339,000 0 0 18,121,000 12,670 0 239,000 159,053,000 2,178,000 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 35 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    

OAS OASIS CRESCENT PROPERTY FUND                           

OPT OPTIMUM COAL HOLDINGS LIMITED                          

PAN PAN AFRICAN RESOURCES PLC                              

PGL PALLINGHURST RESOURCES LIMITED                         

PLD PALADIN CAPITAL LIMITED                                

PLN PLATMIN LIMITED                                        

PSG PSG GROUP LIMITED                                      

PZG Pamodzi Gold Limited                                   

RAH REAL AFRICA HOLDINGS LIMITED                           

REI REINET INVESTMENTS S.C.A                               

RGT RGT SMART MARKET INTELLIGENCE LTD                      

RMH RMB HOLDINGS LIMITED                                   

RNG RANDGOLD & EXPLORATION COMPANY LD                      

RSG RESOURCE GENERATION LIMITED                            

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    

SBK STANDARD BANK GROUP LTD                                

SBO SAAMBOU HOLDINGS LIMITED                               

SBV SABVEST LIMITED                                        

SEP SEPHAKU HOLDINGS LIMITED                               

SFN SASFIN HOLDINGS LIMITED                                

SIM SIMMER AND JACK MINES LIMITED                          

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     

SYC SYCOM PROPERTY FUND                                    

TDH TRADEHOLD LIMITED                                      

TMT TREMATON CAPITAL INVESTMENTS LTD                       

UBU UBUBELE HOLDINGS LIMITED                               

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     

WEZ WESIZWE PLATINUM LIMITED                               

WGR WITWATERSRAND CONS GOLD RESOURCES                      

WIL WILDERNESS HOLDINGS LIMITED                            

WLO WOOLTRU LIMITED                                        

WWR WHITE WATER RESOURCES LIMITED                          

ZCI ZCI LIMITED                                            

ZED ZEDER INVESTMENTS LIMITED                              

2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2001 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000 2000
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

138,849 179,348 76,153 104,656 504,832 1,503 2,734 133,200 3,210,085 60,954 0 10,577,980 10,652,317 0 -162,368 673,087 1,206 0 136,613 14,212,965 48,419 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

48,877 41,733 0 -5,173 -624,235 -35 0 375,128 2,758,646 1,590 0 41,490 25,405 0 -888 424,906 458 0 374,823 2,644,753 611 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,001,900 1,001,900 3,720,000 -12,800 607,500 1,130 0 1,049,627 7,925,300 14,900 0 1,317,900 1,317,900 1,100 879,900 474,700 885 0 913,699 7,481,900 10,600 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -20,490 0 41,405 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9,608,000 11,949,000 516,000 0 29,826,000 3,365 70,000 1,318,696 393,913,000 12,943,000 0 9,983,000 11,248,000 123,000 0 19,861,000 2,848 0 1,295,841 285,124,000 12,025,000 0

1,049,500 538,200 38,500 -175,600 2,189,300 1,457 0 146,283 20,246,300 252,800 0 341,200 18,400 0 68,800 1,912,000 1,050 0 139,564 15,269,600 107,700 0

-5,171 -5,171 4,094 0 5,396 243 0 47,374 169,053 1,282 9,829 -15,569 -15,569 3,796 0 12,560 275 0 52,066 184,885 1,781 12,499

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

33,988 36,498 0 3,071 64,743 1,514 0 22,349 573,643 37,494 142,583 -8,972 -24,840 0 -71,439 119,126 1,522 1,500 19,487 429,660 20,972 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,623 6,464 0 -2,035 9,226 -73 0 22,000 65,282 2,684 158,968 -3,329 -1,014 1,952 -15,518 9,188 170 0 22,000 64,569 2,309 122,996

149,051 139,190 0 -30,230 221,242 1,032 0 139,682 1,384,776 0 0 94,891 85,103 0 -4,286 95,102 0 0 0 916,305 0 0

62,091 157,694 0 -50,753 377,761 486 0 110,968 2,567,410 937,569 4,756,234 0 0 0 0 0 0 0 0 0 0 0

-6,592 -6,890 0 1,641 -648,252 -53 0 109,200 115,465 801 0 3,236 0 0 -1,491 617,114 24 0 107,100 768,057 504 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 6,068 0 0 0 0 0 0 0 0 0 0 6,068 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

46,300 108,700 0 2,700 -11,900 202 0 472,300 3,748,300 421,100 2,746,800 71,600 179,800 0 -212,300 940,800 555 0 452,900 6,434,200 1,012,600 14,073,500

-1,425 -2,215 0 -1,461 -20,477 -14 58,949 149,673 307,355 19,046 14,868 -3,160 -2,776 4,695 719 -72,908 -347 76,704 139,810 303,498 20,831 21,994

-109,120 -103,811 8,265 0 -59,093 -697 65,428 122,610 420,418 195,328 370,689 -14,160 -15,010 5,998 0 8,676 -129 50,365 122,610 327,773 124,258 229,004

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 36 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

S SOL SASOL LIMITED                                          

S BVT THE BIDVEST GROUP LIMITED                              

S MTN MTN GROUP LIMITED                                      

S TKG TELKOM SA LIMITED                                      

S SHP SHOPRITE HOLDINGS LIMITED                              

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S BAW BARLOWORLD LIMITED                                     

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S NPN NASPERS LIMITED                                        

S ACL ARCELORMITTAL SA LIMITED                               

S ATN ALLIED ELECTRONICS CORPORATION LD                      

S NTC NETCARE LIMITED                                        

S WHL WOOLWORTHS HOLDINGS LIMITED                            

S NPK NAMPAK LIMITED                                         

S SAB SABMILLER PLC                                          

S MDC MEDI-CLINIC CORPORATION LIMITED                        

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S JDG JD GROUP LIMITED                                       

S CLS CLICKS GROUP LIMITED                                   

S REM REMGRO LIMITED                                         

S AFE A E C I LIMITED                                        

S DST DISTELL GROUP LIMITED                                  

S RLO REUNERT LIMITED                                        

S MET METROPOLITAN HOLDINGS LIMITED                          

S ALT ALLIED TECHNOLOGIES LIMITED                            

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S ILV ILLOVO SUGAR LIMITED                                   

S MPC MR PRICE GROUP LIMITED                                 

S FOS FOSCHINI LIMITED                                       

S SUI SUN INTERNATIONAL LIMITED                              

S AVI AVI LIMITED                                            

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S TRU TRUWORTHS INTERNATIONAL LIMITED                        

S SAP SAPPI LIMITED                                          

S AFX AFRICAN OXYGEN LIMITED                                 

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S DTC DATATEC LIMITED                                        

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S DDT DIMENSION DATA HOLDINGS PLC                            

S GRT GROWTHPOINT PROPERTIES LIMITED                         

S TRE TRENCOR LIMITED                                        

S HYP HYPROP INVESTMENTS LIMITED                             

S RDF REDEFINE PROPERTIES LIMITED                            

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S PAP PANGBOURNE PROPERTIES LIMITED                          

S TON TONGAAT HULETT LIMITED                                 

S IPL IMPERIAL HOLDINGS LIMITED                              

S AEG AVENG LTD                                              

S MSM MASSMART HOLDINGS LIMITED                              

S GND GRINDROD LIMITED                                       

S TBS TIGER BRANDS LIMITED                                   

S PIK PICK N PAY STORES LIMITED                              

D2 PWK PICK N PAY HOLDINGS LIMITED                            

D2 CFR COMPAGNIE FIN RICHEMONT                                

D2 FPT Fountainhead Property Trust                            

D1 VOD VODACOM GROUP LIMITED                                  

D1 SPP THE SPAR GROUP LIMITED                                 

D1 PFG PIONEER FOOD GROUP LIMITED                             

D1 BTI BRITISH AMERICAN TOBACCO PLC                           

D1 MND Mondi Limited                                          

D1 MNP Mondi plc                                              

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         

D1 EMI EMIRA PROPERTY FUND                                    

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     

Appendix D:  Population Raw Data 1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

3,144,000 4,178,000 156,000 -574,000 5,223,000 4,020 2,723,000 605,800 21,377,000 13,481,000 19,180,000 2,957,000 4,007,000 0 -572,000 4,896,000 3,400 2,913,000 605,800 20,606,000 12,232,000 16,666,000

1,184,039 1,216,834 0 -2,109,519 2,986,796 2,610 0 271,483 7,375,744 1,699,152 14,646,145 458,031 489,475 0 -12,116 783,699 1,856 458,815 234,090 3,989,702 734,839 7,432,920

366,248 423,343 0 -77,132 1,777,346 251 63,167 533,121 1,719,980 1,171,273 1,456,560 183,716 207,647 0 -47,498 290,231 142 98,821 494,057 952,548 652,477 843,542

6,670,000 7,738,000 0 -1,512,000 6,415,000 4,188 81,000 557,032 36,981,000 28,913,000 22,465,000 4,376,000 7,105,000 0 -793,000 8,140,000 4,521 84,000 536,887 27,651,000 21,512,000 20,160,000

542,036 570,689 0 70,712 455,480 213 0 543,479 5,153,945 1,138,431 17,245,920 17,291 80,408 0 -1,052,105 544,294 461 0 529,275 4,760,191 963,472 14,476,324

-399,382 -372,850 0 -964,902 484,284 276 584 662,839 3,094,260 1,296,647 2,757,491 0 0 0 0 0 0 0 0 0 0 0

1,313,000 1,504,000 0 -66,000 2,460,000 3,197 0 214,234 13,922,000 4,257,000 20,835,000 1,331,000 1,690,500 0 231,900 2,601,200 3,215 0 211,500 14,317,300 4,383,300 20,538,300

493,300 638,900 151,000 170,800 571,300 30 0 345,968 6,785,900 2,233,900 12,971,800 1,275,200 1,581,900 268,700 -225,900 1,475,900 490 0 346,000 8,092,800 2,343,800 12,586,000

-216,816 -56,687 0 -39,867 2,174,765 -120 0 114,577 5,906,257 2,064,041 5,689,220 154,600 255,840 29,809 -25,987 336,596 830 15,097 112,526 1,973,776 422,840 1,931,903

1,270,000 1,721,000 80,000 541,000 1,114,000 147 167,000 2,572 14,847,000 8,229,000 12,809,000 1,270,000 1,488,000 0 -96,000 1,937,000 284 155,000 2,561,000 14,320,000 7,661,000 13,121,000

375,434 571,750 0 147,549 1,495,076 984 0 251,049 4,989,549 616,849 6,992,769 588,053 687,979 0 -149,532 739,627 783 0 96,740 3,637,642 443,702 5,216,473

304,600 476,800 0 6,100 1,242,600 151 0 1,217,700 2,930,000 1,921,600 2,566,100 238,900 369,600 0 -61,200 432,969 134 0 1,103,600 2,629,800 1,810,800 2,097,300

375,025 337,480 0 -10,869 642,159 306 0 852,717 2,962,992 1,039,754 5,904,510 150,298 179,102 0 -166,464 1,108,743 350 0 762,835 2,847,461 999,975 5,061,960

858,800 977,400 0 -216,600 1,397,300 1,176 0 508,756 5,518,800 2,475,800 7,942,900 905,000 1,173,000 0 -107,000 1,118,500 1,120 0 508,200 4,822,300 2,239,400 7,361,100

3,883,000 5,320,000 2,009,000 -629,000 5,920,000 3,159 18,000 730,000 24,393,000 11,711,000 28,950,000 3,765,500 4,989,200 0 -277,000 5,826,100 6,535 40,700 347,800 24,833,800 10,329,200 35,436,900

171,320 314,311 0 -11,807 422,116 484 8,074 332,022 1,684,992 1,156,127 1,539,824 131,050 188,798 0 -42,738 282,811 430 8,954 303,146 1,267,496 887,610 1,135,795

103,106 106,077 0 -21,598 92,030 829 0 55,491 514,117 146,807 1,186,589 82,114 77,054 0 7,028 84,643 564 0 55,491 484,588 125,053 1,007,420

-6,000 160,000 140,000 -230,000 471,000 2,531 0 109,124 2,760,000 104,000 2,455,000 18,000 183,000 140,000 10,000 449,000 2,043 0 107,000 2,506,000 96,000 2,422,000

270,433 305,163 0 -9,382 240,336 449 0 283,600 1,465,974 336,485 3,394,426 51,527 75,950 0 -21,414 299,311 339 0 258,800 1,151,483 304,782 2,342,177

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,142,000 1,440,000 386,000 355,000 1,839,000 1,930 0 154,667 5,350,000 1,933,000 7,311,000 344,000 896,000 406,000 -71,000 646,000 1,340 0 155,000 6,507,000 3,078,000 8,646,000

43,276 255,587 0 -16,652 378,739 1,297 0 140,000 1,867,784 438,159 1,981,723 34,283 162,475 0 -25,799 353,889 1,222 0 140,000 1,494,842 325,175 1,924,991

483,700 478,700 0 -40,100 701,200 1,429 0 200,398 2,590,200 236,500 4,565,500 586,400 631,300 0 50,500 530,300 1,056 0 199,975 2,493,600 354,600 4,919,500

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

233,275 301,870 0 126,208 519,116 1,151 0 103,834 1,887,734 154,459 3,080,545 123,582 142,339 0 -190,399 377,768 8,820 0 10,298 1,582,381 140,540 2,055,815

124,640 152,791 397,181 -48,601 962,770 195 0 285,778 925,898 265,340 522,406 -5,033 -1,790 0 1,635 -7,351 -147 217 61,343 56,763 959 118,602

278,364 543,742 0 -183,739 1,018,040 984 0 300,951 4,676,269 2,339,672 3,799,155 482,055 795,391 0 -82,482 871,392 1,004 0 290,941 3,393,194 1,614,939 3,650,267

100,447 134,165 0 -9,044 262,784 309 522 225,228 696,666 146,997 1,889,086 77,782 88,193 0 -24,047 113,860 251 113,013 220,599 634,552 110,157 1,590,530

215,800 336,300 0 -65,400 451,600 912 0 231,500 2,079,400 310,200 2,514,300 -22,500 81,700 0 -311,400 428,100 861 0 222,575 1,951,000 268,200 2,399,300

510,895 576,123 176,984 -204,366 673,217 3,290 46,404 87,449 6,361,063 3,000,633 2,501,367 695,702 1,001,446 147,788 -24,621 1,824,349 4,317 47,618 84,223 6,248,247 3,175,197 2,837,866

725,300 824,400 0 158,300 895,200 1,211 0 337,026 8,097,900 2,768,500 10,614,900 501,500 655,500 0 -268,400 1,276,800 938 380,600 337,000 8,338,800 2,800,400 12,277,600

372,500 423,300 0 -7,000 391,700 3,919 0 49,496 2,339,700 1,517,400 1,886,500 380,400 444,400 0 24,000 464,600 5,194 0 46,700 2,201,100 1,515,900 1,920,600

159,043 180,607 0 -50,041 282,784 282 0 438,842 1,190,556 176,864 1,941,993 138,042 161,658 0 -33,923 284,073 341 0 427,014 988,710 176,190 1,744,646

4,041,900 5,361,900 0 802,900 4,228,700 4,560 75,100 223,800 32,378,600 24,428,500 26,577,500 3,276,900 4,691,300 0 911,200 4,849,000 3,760 91,500 200,500 37,451,600 26,775,500 22,709,600

463,299 691,372 0 -36,549 712,279 920 62,259 312,731 3,481,138 1,895,416 3,647,579 250,564 459,827 0 -109,572 618,504 714 66,101 308,578 2,626,133 1,570,583 2,632,550

-159,219 -151,247 0 15,331 93,007 661 0 97,318 4,340,233 2,579,497 3,477,124 1,067,272 1,051,963 0 -6,230 579,219 2,253 0 97,303 4,579,854 2,584,902 3,813,507

-795,212 -664,739 637,507 -1,369,849 3,104,493 2,665 0 84,394 4,666,810 268,130 6,640,782 45,786 60,791 599,623 -237,273 131,773 868 103,526 51,156 872,488 62,001 1,373,593

253,554 185,673 0 -128,854 521,255 6,000 4,154 35,622 2,159,165 551,645 2,598,360 167,496 223,365 0 -42,655 260,535 4,033 5,594 32,337 886,390 349,359 1,244,493

781,430 909,382 0 -464,358 3,745,133 817 0 667,672 4,918,535 416,903 6,697,141 436,423 534,272 57,726 -280,832 814,475 517 0 561,681 2,713,990 349,206 4,711,459

-278 25,812 0 1,293 25,812 66 2,461 33,896 170,941 166,178 30,800 8,493 33,570 0 4,245 25,687 168 2,461 33,896 191,191 183,978 31,633

110,935 346,574 0 26,527 456,329 411 0 152,842 5,122,694 2,364,404 1,463,943 203,700 292,108 0 -173,674 783,184 2,218 0 152,009 4,519,950 2,017,948 1,549,719

6,310 37,480 0 -1,066 50,163 1,118 0 43,359 334,465 242,590 56,058 12,814 36,739 0 532 47,861 1,009 0 43,359 328,835 238,770 53,130

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

90,100 205,500 0 43,800 190,191 251 12,700 322,000 7,374,900 3,805,500 283,100 0 0 0 0 0 0 0 0 0 0 0

7,595 46,241 0 1,421 52,428 817 0 64,567 624,790 522,047 58,179 8,388 49,843 0 4,496 50,659 806 0 64,167 440,820 363,291 58,065

631,000 614,000 47,000 303,000 515,000 4,867 0 100,575 7,501,000 4,168,000 4,399,000 707,659 683,266 0 -739,859 1,579,727 9,918 0 98,318 6,715,266 3,744,127 8,610,167

805,456 998,256 0 -313,739 1,917,601 3,648 0 187,975 10,062,534 3,393,872 10,185,188 761,168 812,021 0 -270,365 1,549,787 2,848 0 182,237 7,552,216 2,484,405 8,739,053

358,900 429,300 0 -2,700 558,700 802 0 337,027 3,437,200 971,000 5,126,000 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,882 59,967 49,479 53,845 89,660 -593 0 114,073 1,521,445 1,006,039 989,197 35,318 114,133 0 -2,838 283,645 501 0 99,188 1,718,805 1,139,135 1,075,821

1,372,700 1,963,000 0 9,400 3,958,300 5,510 0 165,290 9,637,400 2,046,200 19,097,800 1,498,100 1,808,100 0 -769,900 2,266,100 5,000 0 153,800 10,372,800 2,145,400 16,692,700

497,500 527,100 0 -42,700 559,700 437 0 485,100 2,944,000 815,800 12,503,100 465,600 465,600 0 -74,300 459,200 364 0 476,400 2,492,700 532,400 10,970,600

0 0 0 0 69,100 0 0 508,500 121,100 0 0 0 0 0 0 55,100 0 0 502,823 91,100 0 0

889,100 1,288,100 2,687,600 -36,600 1,453,500 885 0 0 4,282,000 746,400 4,607,600 572,500 916,300 2,757,900 -6,300 1,348,800 0 0 0 4,436,000 700,200 4,662,300

0 0 0 0 155,658 0 0 588,442 1,094,954 0 0 0 0 0 0 97,603 0 0 489,675 1,097,764 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

SLM SANLAM LIMITED                                         

BIL BHP BILLITON PLC                                       

AMS ANGLO PLATINUM LIMITED                                 

IMP IMPALA PLATINUM HOLDINGS LIMITED                       

KIO KUMBA IRON ORE LIMITED                                 

LBH LIBERTY HOLDINGS LIMITED                               

AGL ANGLO AMERICAN PLC                                     

BLU BLUE LABEL TELECOMS LIMITED                            

SNT SANTAM LIMITED                                         

GRF GROUP FIVE LIMITED                                     

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     

SPG SUPER GROUP LIMITED                                    

OMN OMNIA HOLDINGS LIMITED                                 

ARI AFRICAN RAINBOW MINERALS LIMITED                       

ARL ASTRAL FOODS LIMITED                                   

ASR ASSORE LIMITED                                         

AFR AFGRI LIMITED                                          

EQS EQSTRA HOLDINGS LIMITED                                

RBW RAINBOW CHICKEN LIMITED                                

CMH COMBINED MOTOR HOLDINGS LIMITED                        

SSK STEFANUTTI STOCKS HOLDINGS LTD                         

PAM PALABORA MINING COMPANY LIMITED                        

BCX BUSINESS CONNEXION GROUP LIMITED                       

ZSA ZURICH INSURANCE COMPANY S A LTD                       

DSY DISCOVERY HOLDINGS LIMITED                             

CSB CASHBUILD LIMITED                                      

AVU AVUSA LTD                                              

ADR ADCORP HOLDINGS LIMITED                                

BSR BASIL READ HOLDINGS LIMITED                            

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     

IVT INVICTA HOLDINGS LIMITED                               

HLM HULAMIN LIMITED                                        

ABL AFRICAN BANK INVESTMENTS LTD                           

RBX RAUBEX GROUP LIMITED                                   

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    

ILA ILIAD AFRICA LIMITED                                   

OML OLD MUTUAL PLC                                         

MVG MVELAPHANDA GROUP LIMITED                              

1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998
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220,000 220,000 0 -4,872,000 5,241,000 0 0 2,655,000 175,531,000 12,760,000 18,671,000 11,452,000 11,452,000 0 -2,752,000 1,790,000 584 0 2,030,000 149,049,000 13,282,000 19,453,000

695,000 912,000 77,000 -23,000 948,000 0 1,328,000 2,107,528 6,888,000 4,397,000 4,622,000 1,065,000 1,247,000 0 -116,000 1,445,000 229 1,098,000 2,105,000 7,509,000 3,583,000 5,446,000

3,118,700 3,248,100 0 -32,500 3,688,400 11,970 6,327,700 215,467 4,343,800 100,100 8,794,900 2,254,900 2,562,700 0 6,400 3,589,600 8,514 5,218,800 214,510 3,337,400 101,900 9,489,100

1,799,900 1,896,300 0 110,500 1,785,400 18,526 2,763,800 64,909 3,867,000 32,400 4,183,000 838,900 848,700 0 -287,800 946,200 8,027 2,392,900 63,101 2,769,500 38,300 3,380,600

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,178,900 4,917,500 0 -660,300 3,306,900 18,173 0 49,237 69,214,400 8,177,300 14,482,900 4,040,100 2,962,000 0 -929,500 2,968,300 25,099 0 49,162 113,522,400 38,114,500 11,471,000

1,822,000 2,109,000 0 -215,000 3,375,000 3,400 6,739,000 385,000 19,858,000 4,358,000 11,578,000 11,890,000 14,159,000 1,924,000 -1,289,000 17,389,000 37,130 20,750,000 236,000 84,562,000 20,197,000 92,332,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

236,009 220,663 0 4,502 294,987 0 0 72,728 4,329,593 41,698 2,784,129 152,716 58,008 0 -56,942 303,910 0 0 72,728 2,507,593 43,833 3,495,726

76,934 116,745 0 29,875 187,768 0 0 73,573 1,475,032 440,669 2,673,434 65,882 91,272 0 -103,951 242,386 0 0 73,573 1,517,419 438,840 2,925,946

14,273 -3,273 0 1,421 97,258 -84 0 355,892 1,806,851 151 0 12,606 1,557 0 -662 15,015 91 0 303,441 1,231,432 64 0

174,243 194,957 0 -237,323 1,342,078 702 0 314,023 2,641,273 771,020 3,000,968 197,798 235,225 0 -144,585 271,552 523 580,107 263,963 1,516,932 709,808 1,989,176

47,336 104,785 0 -43,230 144,774 1,188 0 37,741 970,839 395,593 1,144,083 60,369 126,271 0 -47,078 151,630 1,709 0 38,765 839,767 296,265 1,155,093

246,000 471,000 0 -59,000 4,215,000 3,120 2,051,000 92,894 2,830,000 1,041,000 2,489,000 1,137,300 1,502,000 0 -110,100 1,560,200 6,680 584,800 63,500 11,467,600 3,494,400 16,021,500

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

124,778 154,403 0 -33,495 287,198 4,690 343,049 28,000 526,348 34,163 741,762 39,634 41,024 0 -1,017 41,398 0 3,646 1,400 514,855 24,441 687,027

-25,784 -40,143 0 -247,062 440,863 823 31,048 329,427 2,313,242 330,070 2,800,416 340,161 275,983 0 78,710 367,703 706 0 329,427 1,957,922 234,210 2,378,313

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

60,896 107,132 102,697 24,556 62,163 -9 37,067 1,280,593 1,279,674 820,585 2,152,267 -98,328 -98,289 102,697 8,049 -136,791 -210 39,353 838,393 1,347,107 840,877 2,147,834

10,021 28,408 2,071 -4,288 61,700 0 0 20,242 213,256 5,902 1,277,412 27,301 39,651 0 -7,575 38,346 0 0 19,686 209,630 6,384 1,103,941

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

397,898 436,179 0 -54,651 511,928 11,310 2,368,540 28,316 816,934 0 1,581,960 658,579 667,119 0 -26,548 644,327 9,230 1,890,118 28,316 769,575 0 1,803,914

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-118,073 -230,487 0 -256,827 209,538 6,114 0 12,180 2,566,101 100,415 1,691,366 101,812 12,909 0 -25,370 201,734 6,125 0 12,180 2,102,948 101,967 1,558,394

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-804 7,927 0 -19,566 28,960 452 10 23,225 267,481 53,877 924,271 98,798 108,135 0 19,001 35,276 373 135 23,225 259,158 61,150 910,217

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

338,703 353,663 15,116 -22,462 396,365 1,510 7,965 34,633 254,687 37,005 685,460 55,481 70,148 202,963 -12,563 62,725 1,020 0 30,412 251,948 78,453 542,616

-46,761 -33,494 0 -15,415 58,624 429 0 55,100 336,613 95,413 891,008 169,700 163,663 0 -9,676 78,085 668 0 55,100 385,105 86,250 867,811

79,251 129,078 0 67,426 53,049 0 0 560,400 609,316 174,004 1,377,217 77,623 123,506 0 65,270 44,287 0 0 385,692 740,111 189,607 1,110,962

28,836 9,188 724 -634 51,401 0 1,000 96,223 397,488 17,756 501,791 23,723 27,019 0 -22,617 48,989 0 1,200 81,053 295,269 11,207 422,507

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

166,965 418,679 0 -70,787 2,502,405 943 0 550,114 4,582,832 50,147 0 362,654 407,299 0 -31,411 2,071,352 0 60,292 0 2,343,644 22,485 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,724 18,504 0 -94,510 197,648 159 0 233,891 240,835 21,663 799,107 0 0 0 0 0 0 0 0 0 0 0

35,427 45,917 0 -18,848 143,963 273 0 82,593 200,007 12,171 461,453 18,630 22,487 0 -8,300 35,404 270 81,589 59,615 137,347 6,182 350,834

1,026,000 1,109,000 164,000 0 2,903,000 122 0 3,127,000 38,895,000 1,159,000 3,334,000 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 38 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

MST MUSTEK LIMITED                                         

MML METMAR LIMITED                                         

MTA METAIR INVESTMENTS LIMITED                             

OCE OCEANA GROUP LIMITED                                   

APK ASTRAPAK LIMITED                                       

NHM NORTHAM PLATINUM LIMITED                               

COM COMAIR LIMITED                                         

GIJ GIJIMA GROUP LIMITED                                   

SNU SENTULA MINING LIMITED                                 

LEW LEWIS GROUP LIMITED                                    

SER SEARDEL INVESTMENT CORPORATION LD                      

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       

FWD FREEWORLD COATINGS LIMITED                             

BEL BELL EQUIPMENT LIMITED                                 

MVL MVELAPHANDA RESOURCES LIMITED                          

HDC HUDACO INDUSTRIES LIMITED                              

OAO OANDO PLC                                              

CCI CIC HOLDINGS LIMITED                                   

KEL KELLY GROUP LIMITED                                    

CBH COUNTRY BIRD HOLDINGS LIMITED                          

GDF GOLD REEF RESORTS LIMITED                              

MTX METOREX LIMITED                                        

VOX VOX TELECOM LIMITED                                    

ART ARGENT INDUSTRIAL LIMITED                              

SNV SANTOVA LOGISTICS LIMITED                              

BSS BSI STEEL LIMITED                                      

MRF MERAFE RESOURCES LIMITED                               

BDM BUILDMAX LIMITED                                       

FBR FAMOUS BRANDS LIMITED                                  

DCT DATACENTRIX HOLDINGS LIMITED                           

EXX EXXARO RESOURCES LIMITED                               

UCS UCS GROUP LIMITED                                      

SAN SANYATI HOLDINGS LIMITED                               

NWL NU-WORLD HOLDINGS LIMITED                              

CRM CERAMIC INDUSTRIES LIMITED                             

PGR PEREGRINE HOLDINGS LIMITED                             

ESR ESORFRANKI LIMITED                                     

ADH ADVTECH LIMITED                                        

VLE VALUE GROUP LIMITED                                    

ITE ITALTILE LIMITED                                       

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      

EOH EOH HOLDINGS LIMITED                                   

'1TM 1TIME HOLDINGS LIMITED                                 

ELR ELB GROUP LIMITED                                      

ARH ARB HOLDINGS LIMITED                                   

JSE JSE LIMITED                                            

AGI AG INDUSTRIES LIMITED                                  

YRK YORK TIMBER HOLDINGS LIMITED                           

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      

LON LONMIN PLC                                             

CVN CONVERGENET HOLDINGS LIMITED                           

WKF Workforce Holdings Limited                             

WNH WINHOLD LIMITED                                        

AET ALERT STEEL HOLDINGS LIMITED                           

ELI ELLIES HOLDINGS LIMITED                                

HWN HOWDEN AFRICA HOLDINGS LIMITED                         

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     

MIX MIX TELEMATICS LIMITED                                 

SOH SOUTH OCEAN HOLDINGS LIMITED                           

KGM KAGISO MEDIA LIMITED                                   

CLI CLIENTELE LIMITED                                      

PCN PARACON HOLDINGS LIMITED                               

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     

DLV DORBYL LIMITED                                         

SAC SA CORPORATE REAL ESTATE FUND                          

1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998
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-60,807 -40,864 37,315 -115,622 118,561 864 0 99,343 532,986 12,150 1,284,724 76,148 121,025 36,570 3,929 121,065 614 0 98,062 407,691 11,232 1,101,099

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

42,092 69,214 0 -23,899 77,713 5,690 4,239 5,766 539,599 155,985 857,313 5,776 27,447 0 -18,165 91,299 8,380 4,674 5,681 519,675 143,852 787,449

112,783 154,535 0 1,315 169,664 923 0 102,849 616,259 101,610 1,478,193 87,234 140,397 0 -108,122 192,421 805 0 102,167 589,624 101,973 1,413,473

77,250 103,757 177,364 -437 108,275 441 83,217 108,105 412,293 183,153 572,204 4,387 16,722 145,922 -67,906 77,622 377 59,234 88,001 305,712 132,796 398,947

169,455 160,560 0 -3,170 181,433 1,031 1,712,683 184,036 380,953 0 719,497 40,398 40,398 0 6,547 30,088 163 1,648,919 184,032 197,498 0 539,279

88,387 116,932 0 -29,066 145,913 210 0 420,000 478,775 142,258 608,997 157,754 159,721 0 14,286 108,426 150 0 399,000 263,990 73,123 513,498

34,974 32,295 0 -140,246 2,630,557 52 0 540,678 315,635 60,165 210,263 0 0 0 0 0 0 0 0 0 0 0

41,320 55,825 0 8,520 38,719 -156 0 138,985 288,286 241,769 186,271 66,831 83,834 0 -8,345 85,097 149 0 136,685 319,765 246,194 272,178

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-27,765 36,763 10,348 4,959 58,264 103 0 107,134 1,001,919 207,333 1,737,658 11,822 64,634 0 -22,632 168,237 340 0 107,134 942,762 206,493 1,729,061

6,782 14,083 0 17,207 980,816 69 0 120,882 135,130 30,064 362,237 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

60,368 94,203 0 -46,317 89,779 530 0 83,248 607,940 82,485 1,163,526 -63,204 -28,773 0 6,852 11,538 -600 0 63,248 537,735 29,782 942,685

11,118 18,558 0 3,989 15,069 0 30,892 17,766 43,954 280 0 -513 40,955 0 8,296 32,767 0 143,407 17,766 49,664 1,305 0

77,185 108,316 0 5,509 85,886 1,415 0 29,912 561,403 43,073 894,728 66,454 126,800 0 42,512 120,849 1,620 0 29,811 579,929 49,787 1,127,130

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-8,990 -50,780 0 -48,774 18,553 342 0 80,225 482,635 156 0 -7,361 1,504 0 -18 47,780 -40 217 69,909 238,185 3,577 132,914

870 -263 0 -1,345 2,385 0 162,602 0 17,215 0 75,753 -8,239 -8,987 0 -1,074 -3,135 0 161,024 0 15,493 0 71,538

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,046 21,322 0 -4,730 31,559 71 785 196,555 183,043 88,960 210,077 23,929 29,560 0 -9,584 41,832 110 750 196,555 174,318 69,285 261,220

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,315 -4,495 0 -2,175 2,130 1 2,367 49,215 8,381 2,090 2,705 101 -93 0 29 4,372 3 258 43,981 4,854 11 50

1,865 3,406 238 2,789 4,129 -76 0 41,806 89,282 19,346 95,478 -1,555 1,513 0 3,422 17,570 -79 0 41,637 89,051 20,204 138,421

11,984 18,269 11,551 -5,213 27,599 0 27,152 61,047 68,070 18,781 198,837 6,743 11,172 9,249 -5,120 19,446 0 25,066 56,647 49,788 9,929 137,468

15,043 10,347 0 -40,184 63,422 90 0 138,824 90,746 719 168,239 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

44,389 36,987 1,625 -4,985 55,341 130 22,376 272,700 127,764 10,327 107,317 12,187 14,655 0 -8,217 25,897 0 10,965 186,009 95,855 5,196 45,370

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10,434 22,447 1,888 -8,990 38,791 1,059 0 21,300 298,045 24,681 527,706 -214 7,815 1,888 -24,877 38,855 1,013 0 19,496 288,811 23,516 446,629

50,722 47,900 0 -14,516 72,082 2,237 500 18,104 267,491 128,009 263,982 39,717 45,569 0 -11,522 52,528 1,676 0 17,964 213,935 115,732 214,592

42,884 47,153 0 -26,014 148,250 220 1,660 197,349 170,200 2,829 69,308 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

58,147 55,428 0 9,630 351,478 125 0 274,234 368,533 237,474 206,534 21,040 19,557 0 -11,946 84,416 0 81,254 250,171 223,033 153,932 153,703

46,171 47,584 0 -3,750 73,210 126 0 203,248 137,441 93,327 139,214 0 0 0 0 0 0 0 0 0 0 0

26,564 36,515 0 139 52,145 1,804 650 18,311 210,361 102,729 342,910 35,130 37,713 0 -7,422 39,443 1,255 0 18,311 187,471 65,148 298,494

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,629 3,884 3,493 -7,550 27,677 122 3,200 48,273 21,338 612 32,701 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

195,354 224,632 8,709 71,928 93,797 1,412 3,383 27,613 1,258,106 111,048 2,258,659 52,678 85,371 584 -34,447 94,726 1,484 3,084 27,512 1,136,279 75,995 2,276,891

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,707 27,872 63,859 19,773 44,134 123 2,374 151,600 151,122 22,258 292,719 0 0 0 0 0 0 0 0 0 0 0

2,966 5,051 0 -6,003 2,461 -320 931 0 69,125 33,521 62,440 1,737 4,054 0 -1,683 7,641 167 931 0 66,917 35,309 57,252

0 0 0 0 0 0 0 0 0 0 0 -1,635 -2,500 0 -27,922 15,214 125 13,447 95,567 150,791 11,969 221,516

192,000 244,000 0 1,000 253,000 817 985,000 159,326 600,000 64,000 896,000 90,000 152,000 0 -6,000 170,000 415 539,000 178,000 410,000 36,000 1,004,000

774 -79 7,615 -13,866 22,160 95 0 77,626 27,103 2,666 24,476 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-354 9,410 0 -17,601 22,999 28 452 65,943 209,617 71,800 410,397 2,870 7,920 0 -2,845 20,203 63 1,678 65,943 190,495 68,432 345,039

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

31,547 40,352 0 13,599 30,509 0 0 64,215 219,633 32,550 370,598 15,608 24,006 0 -1,865 55,391 304 0 64,063 232,483 31,483 409,168

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

27,374 26,712 0 -2,782 50,873 317 42,940 127,366 255,441 5,136 106,426 18,858 18,266 185,396 5,830 21,251 263 50,352 77,786 321,082 10,170 113,385

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

26,188 21,512 0 -2,294 131,738 75 0 333,109 151,873 2,759 142,152 0 0 0 0 0 0 0 0 0 0 0

12,981 18,961 0 5,404 19,372 292 0 27,220 140,789 93,084 173,653 8,315 13,486 0 12,279 25,964 0 0 25,731 127,792 76,020 153,760

128,438 247,940 0 -62,042 262,440 2,277 0 33,882 2,181,844 576,570 4,635,254 79,497 151,795 0 -184,021 307,407 4,211 0 33,624 1,908,662 482,244 3,977,644

123,710 107,083 0 -28,070 153,998 245 0 629,251 1,352,053 0 0 0 0 0 0 23,261 0 0 0 1,321,731 0 0
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Pink Cells  - Missing Data (assumed same as following year)
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CML CORONATION FUND MANAGERS LIMITED                       

SKY SEA KAY HOLDINGS LIMITED                               

CNL CONTROL INSTRUMENTS GROUP LIMITED                      

CND CONDUIT CAPITAL LIMITED                                

TPC TRANSPACO LIMITED                                      

PHM PHUMELELA GAMING AND LEISURE LTD                       

PET PETMIN LIMITED                                         

RAR RARE HOLDINGS LIMITED                                  

SBG SIMEKA BUSINESS GROUP LIMITED                          

MMG MICROMEGA HOLDINGS LIMITED                             

BWK BUILDWORKS GROUP LIMITED                               

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     

FRT FARITEC HOLDINGS LIMITED                               

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      

BRT BRIMSTONE INVESTMENT CORPORATION LD                    

EXL EXCELLERATE HOLDINGS LIMITED                           

AFT AFRIMAT LIMITED                                        

VKE VUKILE PROPERTY FUND LIMITED                           

CLH CITY LODGE HOTELS LIMITED                              

TSX TRANS HEX GROUP LIMITED                                

MAS MASONITE (AFRICA) LIMITED                              

CSP CHEMICAL SPECIALITIES LIMITED                          

CPL CAPITAL PROPERTY FUND                                  

HUG HUGE GROUP LIMITED                                     

BEG BEIGE HOLDINGS LIMITED                                 

UNI UNIVERSAL INDUSTRIES CORP LTD                          

WEA W G WEARNE LIMITED                                     

ASO AUSTRO GROUP LIMITED                                   

WSL WESCOAL HOLDINGS LIMITED                               

OLG ONELOGIX GROUP LIMITED                                 

ACP ACUCAP PROPERTIES LIMITED                              

DGC DIGICORE HOLDINGS LIMITED                              

PMV PRIMESERV GROUP LIMITED                                

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    

GMB GLENRAND M.I.B. LIMITED                                

ATR Africa Cellular Towers Limited                         

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    

RTO REX TRUEFORM CLOTHING COMPANY LD                       

CRG CARGO CARRIERS LIMITED                                 

ALM ALLIANCE MINING CORPORATION LIMITED                    

TTO TRUSTCO GROUP HOLDINGS LIMITED                         

DTA DELTA EMD LIMITED                                      

BJM BARNARD JACOBS MELLET HOLDINGS LD                      

SDH SECUREDATA HOLDINGS LIMITED                            

KDV KAYDAV GROUP LIMITED                                   

BCF BOWLER METCALF LIMITED                                 

LHG LITHA HEALTHCARE GROUP LIMITED                         

PSV PSV HOLDINGS LIMITED                                   

IWE INTERWASTE HOLDINGS LIMITED                            

CUL CULLINAN HOLDINGS LIMITED                              

SKJ SEKUNJALO INVESTMENTS LIMITED                          

COL COLLIERS S A HOLDINGS LIMITED                          

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     

MFL METROFILE HOLDINGS LIMITED                             

SPS SPESCOM LIMITED                                        

PMM PREMIUM PROPERTIES LIMITED                             

RAC RACEC GROUP LIMITED                                    

DLG DIALOGUE GROUP HOLDINGS LIMITED                        

BIK BRIKOR LIMITED                                         

NCS NICTUS BEPERK                                          

CDZ CADIZ HOLDINGS LIMITED                                 

SUR SPUR CORPORATION LTD                                   

TFX Top Fix Holdings Limited                               
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0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9,805 7,471 0 -718 35,535 0 65 88,486 148,871 37,162 145,370 23,113 20,038 2,399 6,653 32,228 0 1,727 88,869 146,846 22,594 288,680

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11,387 19,292 246 -6,821 116,148 0 465 32,711 105,688 41,082 222,751 -2,618 2,931 259 -12,381 26,196 0 26 16,001 65,021 15,356 116,767

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

87,074 87,137 0 -9,408 79,665 13 188,974 28,813 38,099 617 56,656 38,830 42,388 0 7,730 23,456 720 59,868 28,813 86,578 0 47,958

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,101 -5,235 0 -277 -47,801 -488 0 13,210 18,900 472 4,449 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

5,552 12,214 0 -28,399 53,192 623 46,375 45,182 163,992 14,313 368,601 78,050 83,148 0 -373 35,838 442 29,432 39,303 115,713 12,141 173,726

9,502 8,001 29,284 -30,998 106,417 159 0 128,704 94,324 5,096 233,257 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-27 7,054 0 -211 15,142 101 0 194,945 193,798 22,302 2,558 18,305 24,664 29,078 -6,920 51,100 84 25,650 131,704 594,363 29,006 149,269

4,465 7,906 0 286 4,895 0 0 138,095 73,968 3,956 138,199 884 2,074 0 -6,328 71,987 0 40,536 108,889 80,602 4,168 118,499

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

53,883 80,233 0 6,677 55,922 1,441 8,266 28,253 409,890 326,759 149,683 42,397 68,858 0 -4,767 82,817 1,407 8,266 27,763 414,396 310,167 142,214

77,926 109,601 0 480 110,579 3,841 197,019 15,068 162,861 46,389 315,743 122,238 140,108 0 -6,037 209,825 3,740 118,002 15,068 234,843 67,372 333,469

18,004 21,287 0 -1,383 17,971 500 0 6,818 170,544 82,358 248,209 4,627 10,475 0 -6,199 21,305 1,080 0 6,818 168,138 83,892 242,629

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 57,628 0 0 146,839 339,490 0 0 0 0 0 0 44,252 0 0 146,839 327,285 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-8,279 -5,038 0 -2,582 97,629 330 21,642 87,284 157,024 29,351 316,549 -12,387 -12,938 1,115 -19,171 15,933 141 40,715 60,527 60,273 6,179 68,753

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21,492 2,320 0 0 25,845 103 0 180,942 120,854 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,024 -181 0 -2,336 77,532 101 5,513 198,333 72,876 7,506 81,470 0 0 0 0 0 0 0 0 0 0 0

9,742 7,556 0 -20,636 30,982 167 131,764 105,532 115,719 8,499 361,300 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

72,944 95,704 301,198 -211,874 92,090 50 0 221,274 848,723 25,225 369,170 205,833 242,094 270,651 -329,481 498,648 1 0 210,289 574,704 26,731 326,942

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

24,624 24,741 0 6,337 31,790 884 0 11,352 192,854 33,434 258,415 19,598 24,172 0 750 29,008 760 0 11,127 177,313 27,619 231,914

23,467 22,769 0 6,339 30,151 834 0 20,318 192,792 31,823 258,415 18,935 22,752 0 446 27,374 731 0 19,592 176,358 26,007 231,914

16,178 26,296 0 -3,425 43,606 398 0 20,000 212,199 157,219 238,265 25,581 32,422 0 -757 39,266 245 0 20,000 188,268 127,689 249,475

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

154,844 188,114 0 0 242,682 2,326 3,835 49,166 811,656 241,779 975,963 148,413 170,787 0 0 204,284 1,819 4,424 48,657 714,702 227,375 870,062

110,207 75,778 1,285 -674,412 103,291 636 0 99,413 1,797,599 6,428 201,063 52,069 29,901 811 -92,834 55,572 361 0 70,391 822,099 3,350 112,342

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

17,318 21,176 0 -3,558 24,463 156 0 86,454 72,647 51,144 73,489 13,205 20,279 0 1,175 22,335 120 0 86,454 66,046 48,450 64,971

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-65,447 -61,165 0 -16,364 106,963 2 0 732,629 422,441 58,789 478,973 39,162 36,224 0 -1,658 27,816 31 13,146 658,042 253,071 29,730 334,667

6,927 26,953 48,400 -15,042 50,105 245 9,671 43,363 419,896 79,807 391,676 0 0 0 0 0 0 0 0 0 0 0

31,738 39,587 3,664 -32,337 233,066 278 1,500 79,494 200,635 121,540 87,134 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

34,738 44,989 0 -7,486 -215,725 1,052 0 43,004 364,123 95,737 363,592 12,897 19,215 0 -52,075 176,250 661 48,339 35,866 232,681 65,577 193,278

-1,113 12,841 42,450 -15,420 136,310 804 299 51,026 341,353 50,038 498,277 21,981 24,956 72,569 -41,094 71,962 642 1,799 45,214 278,641 30,860 346,139

6,299 56,756 0 4,561 50,810 125 0 99,625 397,756 388,261 72,852 -2,507 44,866 0 -5,608 51,661 145 0 99,625 394,897 380,855 68,746

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,866 699 323 3,806 -1,690 -530 0 8,229 24,983 7,002 70,899 -90 2,172 323 -1,015 -796 -399 0 8,229 32,006 8,448 79,207

54,640 58,667 0 -17,782 190,577 191 0 221,619 555,870 3,273 103,180 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

HWW HARDWARE WAREHOUSE LIMITED                             

OLI O-LINE HOLDINGS LIMITED                                

CKS CROOKES BROTHERS LIMITED                               

AQP AQUARIUS PLATINUM LIMITED                              

ACE ACCENTUATE LIMITED                                     

MZR MAZOR GROUP LIMITED                                    

BAT BRAIT S.A.                                             

OCT OCTODEC INVESTMENTS LIMITED                            

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     

HPA HOSPITALITY PROPERTY FUND LIMITED                      

VMK VERIMARK HOLDINGS LIMITED                              

SAL SALLIES LIMITED                                        

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     

NT1 NET 1 UEPS TECHNOLOGIES INC                            

IRA INFRASORS HOLDINGS LIMITED                             

CGR CALGRO M3 HOLDINGS LIMITED                             

TLM TELEMASTERS HOLDINGS LIMITED                           

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    

ABK AFRICAN BRICK CENTRE LIMITED                           

ITR INTERTRADING LIMITED                                   

UUU URANIUM ONE INC                                        

SFH S A FRENCH LIMITED                                     

AER AMALGAMATED ELECTRONICS CORP LTD                       

TAS TASTE HOLDINGS LIMITED                                 

WTL William Tell Holdings Limited                          

ANS Ansys Limited                                          

GDN GOODERSON LEISURE CORPORATION LTD                      

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      

SKW SKINWELL HOLDINGS LIMITED                              

EPS EASTERN PLATINUM LIMITED                               

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    

PNG PINNACLE POINT GROUP LIMITED                           

TCS TOTAL CLIENT SERVICES LIMITED                          

SPA SPANJAARD LIMITED                                      

CAP CAPE EMPOWERMENT LIMITED                               

LAF LONRHO PLC                                             

PPE PURPLE CAPITAL LIMITED                                 

RBA RBA HOLDINGS LIMITED                                   

IDE IDECO GROUP LIMITED                                    

IFH IFA HOTELS AND RESORTS LIMITED                         

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    

IQG IQUAD GROUP LIMITED                                    

FWX FONEWORX HOLDINGS LIMITED                              

ADI ADAPTIT HOLDINGS LIMITED                               

STA STRATCORP LIMITED                                      

SVB SILVERBRIDGE HOLDINGS LIMITED                          

BIO BIOSCIENCE BRANDS LIMITED                              

HWA HWANGE COLLIERY COMPANY LIMITED                        

POY POYNTING HOLDINGS LIMITED                              

DON THE DON GROUP LIMITED                                  

FGL FINBOND GROUP LIMITED                                  

ARQ Anooraq Resources Corporation                          

IMU Imuniti Holdings Limited                               

SLL STELLA VISTA TECHNOLOGIES LIMITED                      

ING INGENUITY PROPERTY INVESTMENTS LTD                     

AHL AH-VEST LIMITED                                        

ISA ISA HOLDINGS LIMITED                                   

FUM FIRST URANIUM CORPORATION                              

ORE ORION REAL ESTATE LIMITED                              

CCL COMPU CLEARING OUTSOURCING LIMITED                     

LAB LABAT AFRICA LIMITED                                   

VUN VUNANI LIMITED                                         

BEE BEGET HOLDINGS LIMITED                                 

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       

SLO SOUTHERN ELECTRICITY COMPANY LD                        

1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998
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0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

26,306 29,036 0 -2,755 33,556 1,584 0 12,000 215,073 174,293 119,408 20,189 22,417 0 -2,451 46,214 1,352 0 12,000 200,329 159,958 93,680

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

98,800 -19,100 6,800 67,400 525,300 0 0 93,200 3,075,100 80,000 312,600 0 0 0 0 447,800 0 18,000 86,200 2,041,700 47,300 0

5,441 38,671 0 3,487 34,762 6 0 61,493 252,436 243,228 47,023 312 32,125 0 -466 33,843 0 0 61,493 252,338 241,526 47,246

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-278 -289 0 -53 -1,251 0 480 9,314 302 0 0 -925 -962 0 526 -474 0 480 9,314 283 0 0

-11,529 -5,254 3,852 4,782 -16,560 -291 463 98,224 53,045 11,468 72,990 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13,977 17,052 0 11,844 53,219 26 0 698,796 154,038 16,418 241,569 24,597 24,255 0 -26,736 273,847 45 44,368 664,932 128,322 21,895 179,667

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,151 6,991 40,959 742 12,814 143 3,879 48,334 32,663 1,425 143,876 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

173 2,072 0 277 5,147 0 0 6,428 50,834 19,911 23,061 2,856 5,063 0 -683 2,758 0 0 6,537 47,932 20,198 24,568

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-8,180 -9,096 0 -2,366 -9,285 -88 767 80,000 10,349 5,159 1,568 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

759 2,861 431 -876 3,564 109 1,708 5,700 22,337 7,651 45,613 1,319 2,749 503 -2,119 4,720 305 1,804 5,700 19,554 6,696 46,221

-34,252 -22,797 0 -10,521 117,105 -628 0 48,079 128,920 26,164 295,203 33,069 36,045 111,786 6,375 36,073 417 32,305 30,461 150,425 39,267 277,559

6,500 24,400 900 9,500 -14,100 -105 0 157,600 286,000 115,600 372,000 7,200 31,900 800 -11,700 27,900 -29 0 157,600 421,700 147,800 410,600

1,248 1,405 194 -5,120 7,006 42 7,791 83,288 15,924 3,100 27,927 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,149 -1,318 0 150 -1,119 0 0 11,042 14,375 725 9,641 0 0 0 0 0 0 0 0 0 0 0

3,934 3,988 20,884 -1,275 7,556 50 4,373 78,732 17,878 1,440 14,021 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

300,169 502,176 0 -207,368 665,069 1,520 879 169,378 3,405,341 1,631,505 2,348,216 606,495 686,343 0 -255,975 851,933 1,400 912 169,373 3,245,657 1,621,799 2,446,672

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,808 981 0 619 30,658 -29 0 294,485 201,030 123,525 42,099 -13,646 -1,841 0 3,664 -31,769 -187 0 147,242 151,501 124,579 53,518

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,323 -4,321 0 -5,190 2,027 6 1,518 140,000 28,256 2,041 8,101 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,767 3,132 0 1,141 2,258 0 98 0 6,646 819 22,067 0 0 0 0 0 0 0 0 0 0 0

-7,963 -7,732 0 -4,268 31,377 -14 82 41,553 11,453 2,229 53,061 3,758 3,664 0 -2,827 12,609 34 24,910 26,373 24,921 4,464 23,105

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,199 7,387 1,102 -1,195 32,545 103 4,072 40,066 29,286 10,891 20,601 0 0 0 0 0 0 0 0 0 0 0

-1,511 1,896 0 -236 2,209 0 0 3,878 48,194 1,682 32,071 -1,157 2,094 0 -2,822 5,418 0 0 3,878 47,882 1,748 38,418

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

37,632 49,773 25,352 -19,252 239,731 30 2,417 544,600 132,295 17,791 289,228 5,966 9,267 253,620 -66,945 148,901 0 0 266,201 102,380 9,099 166,970
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CMG CENMAG HOLDINGS LIMITED                                

RDI ROCKWELL DIAMONDS INCORPORATED                         

PPR PUTPROP LIMITED                                        

SBL SABLE HOLDINGS LIMITED                                 

ZPT ZAPTRONIX LIMITED                                      

IDQ INDEQUITY GROUP LIMITED                                

CZA COAL OF AFRICA LIMITED                                 

MNY MONEYWEB HOLDINGS LIMITED                              

SCL SACOIL HOLDINGS LIMITED                                

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     

GPL GRAND PARADE INVESTMENTS LIMITED                       

AWT AWETHU BREWERIES LIMITED                               

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     

CMO CHROMETCO LIMITED                                      

BIC BICC CAFCA LIMITED                                     

JDH JOHN DANIEL HOLDINGS LIMITED                           

KEH KEATON ENERGY HOLDINGS LIMITED                         

ADW AFRICAN DAWN CAPITAL LIMITED                           

ABO ABSOLUTE HOLDINGS LIMITED                              

IFC IFCA TECHNOLOGIES LIMITED                              

BNT BONATLA PROPERTY HOLDINGS LIMITED                      

IPS IPSA GROUP PLC                                         

QPG QUANTUM PROPERTY GROUP LIMITED                         

TBX THABEX LIMITED                                         

DMC DIAMONDCORP PLC                                        

TAW TAWANA RESOURCES NL                                    

AEA AFRICAN EAGLE RESOURCES PLC                            

AFP ALEXANDER FORBES PREF SHARE INV LTD                    

AND ANDULELA INVESTMENT HOLDINGS LTD                       

ANG ANGLOGOLD ASHANTI LIMITED                              

ASA ABSA GROUP LIMITED                                     

BCD BRC DIAMONDCORE LIMITED                                

BCH BEST CUT LIMITED                                       

BFS BLUE FINANCIAL SERVICES LIMITED                        

CMA COMMAND HOLDINGS LIMITED                               

CPI CAPITEC BANK HOLDINGS LIMITED                          

CRD CENTRAL RAND GOLD LIMITED                              

CRW CORWIL INVESTMENTS LIMITED                             

CVI CAPEVIN INVESTMENTS LIMITED                            

DEC DECILLION LIMITED                                      

DRD DRDGOLD LIMITED                                        

FFA FORTRESS INCOME FUND LIMITED                           

FSE FIRESTONE ENERGY LIMITED                               

FSR FIRSTRAND LIMITED                                      

GBG GREAT BASIN GOLD LIMITED                               

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      

GDO GOLD ONE INTERNATIONAL LIMITED                         

GFI GOLD FIELDS LIMITED                                    

HAR HARMONY GOLD MINING COMPANY LIMITED                    

HSI HEALTH STRATEGIC INVESTMENTS LTD                       

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    

INL INVESTEC LIMITED                                       

INP INVESTEC PLC                                           

JBL JUBILEE PLATINUM PLC                                   

JCD JCI LIMITED                                            

KCM KIMBERLEY CONSOLIDATED MINING LTD                      

LNF LONDON FINANCE AND INVEST. GRP PLC                     

MCU M CUBED HOLDINGS LIMITED                               

MMH MIRANDA MINERAL HOLDINGS LIMITED                       

MOB MOBILE INDUSTRIES LIMITED                              

MSP MAS PLC                                                

MTL MERCANTILE BANK HOLDINGS LIMITED                       

NAI NEW AFRICA INVESTMENT LIMITED                          

NCA NEW CORPCAPITAL LIMITED                                

NED NEDBANK GROUP LIMITED                                  

1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998
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-722 42 4,481 1,454 2,391 0 0 9,600 17,925 3,934 36,661 43 1,007 5,601 -155 3,648 0 0 9,600 15,062 1,485 40,866

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

13,715 22,488 0 378 25,239 498 0 28,793 131,913 124,476 24,084 11,419 21,244 0 -550 22,442 339 0 28,793 131,965 125,938 23,023

-3,311 6,032 0 -463 7,180 -211 0 8,687 82,212 46,478 25,256 7,000 14,295 0 3,577 -28,958 98 0 8,403 79,034 36,205 30,350

9,192 7,464 1,069 -11,759 13,342 69 10,348 84,604 54,995 19,441 35,735 0 0 0 0 0 0 0 0 0 0 0

870 1,031 0 -25 919 93 0 9,230 20,802 934 1,693 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

21 -551 0 330 -2,038 -3 2,618 284,419 13,898 10,316 0 -2,601 -2,562 0 -285 -689 0 2,618 171,340 15,674 9,545 0

8,631 11,689 0 3,521 7,669 263 0 17,372 94,865 80,622 17,466 5,785 9,358 0 489 8,325 231 0 17,372 98,310 77,532 18,394

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-840 869 1,144 -2,150 21,394 0 0 56,706 31,402 13,660 50,005 3,255 3,867 0 -1,995 7,659 79 12,834 45,316 22,091 14,002 37,871

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

122,343 121,434 0 7,392 92,694 1,553 0 31,412 432,854 188,952 590,987 14,338 29,106 0 -48,737 67,509 742 0 0 330,297 103,562 457,075

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-30,057 -24,518 0 1,302 -5,044 0 0 0 45,045 43,024 2,089 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-248 26,666 0 -2,381 26,157 3 0 52,315 309,491 305,361 34,136 2,611 22,385 0 -904 23,606 25 0 41,672 243,771 240,914 26,629

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-496 -1,004 0 -35 2,173 90 10,585 13,539 52,669 1,379 1,328 -825 -882 0 -74 -883 0 10,546 12,183 2,078 1,003 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,015,000 -132,000 0 809,000 24,527,000 3,097 0 635,000 169,292,000 2,662,000 0 2,882,000 3,184,000 0 -1,028,000 19,964,000 2,713 0 624,000 153,378,000 2,422,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 9,222 5,386 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

51 -120 0 1 73 0 0 3,020 9,383 0 0 237 11 0 265 128 0 0 2,821 9,018 0 0

39,467 39,422 0 4,620 34,959 1,174 0 42,000 555,163 0 0 40,347 40,266 0 0 40,378 0 0 42,000 497,821 0 0

63,611 61,344 0 142,376 285,260 303 19,437 152,541 316,796 9,915 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

14,479,800 15,511,000 0 4,527,500 19,290,500 456 0 5,445,303 200,372,700 6,772,700 0 2,737,900 3,053,000 1,443,800 -3,324,600 4,341,700 276 0 2,510,000 194,691,800 7,380,400 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,217 213 0 51 -8,366 0 0 110,000 22,889 6,587 1,367 -6,257 -5,322 0 353 -1,134 0 0 100,000 31,373 12,244 2,324

0 0 0 0 0 0 0 44,631 0 0 0 0 0 0 0 0 0 0 44,631 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,395 -1,819 4,042 -3,004 4,943 0 5,787 71,233 43,814 6,021 8,590 0 0 0 0 0 0 0 0 0 0 0

1,201,000 258,000 2,660,000 0 9,680,000 10,775 0 79,500 110,786,000 924,000 0 1,277,000 559,000 660,000 0 6,394,000 7,901 0 72,000 82,929,000 695,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-386 -290 0 -65 152 0 0 25,520 10,412 505 0 -12 64 0 183 100 0 0 25,448 10,143 511 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

33,493 57,861 0 -1,956 60,277 36 0 897,861 963,096 35 63,964 38,227 60,853 0 13,969 67,716 179 0 893,592 948,092 54 75,565

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

171,416 -59,502 0 -33,334 515,906 194 0 391,289 4,185,587 165,901 0 81,287 -95,784 0 -6,684 452,307 527 0 56,001 2,921,436 124,311 0

3,369,295 3,816,366 10,876,243 -237,331 2,001,438 240 338,767 2,425,744 30,400,951 2,741,193 0 2,072,666 2,188,688 9,040,666 -192,831 951,031 229 205,725 1,339,705 18,951,092 2,132,620 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,782,000 815,000 0 0 16,759,000 10,240 0 235,000 130,872,000 1,800,000 0 4,682,000 481,000 0 0 18,520,000 9,840 0 230,200 122,639,000 1,878,000 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 42 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    

OAS OASIS CRESCENT PROPERTY FUND                           

OPT OPTIMUM COAL HOLDINGS LIMITED                          

PAN PAN AFRICAN RESOURCES PLC                              

PGL PALLINGHURST RESOURCES LIMITED                         

PLD PALADIN CAPITAL LIMITED                                

PLN PLATMIN LIMITED                                        

PSG PSG GROUP LIMITED                                      

PZG Pamodzi Gold Limited                                   

RAH REAL AFRICA HOLDINGS LIMITED                           

REI REINET INVESTMENTS S.C.A                               

RGT RGT SMART MARKET INTELLIGENCE LTD                      

RMH RMB HOLDINGS LIMITED                                   

RNG RANDGOLD & EXPLORATION COMPANY LD                      

RSG RESOURCE GENERATION LIMITED                            

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    

SBK STANDARD BANK GROUP LTD                                

SBO SAAMBOU HOLDINGS LIMITED                               

SBV SABVEST LIMITED                                        

SEP SEPHAKU HOLDINGS LIMITED                               

SFN SASFIN HOLDINGS LIMITED                                

SIM SIMMER AND JACK MINES LIMITED                          

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     

SYC SYCOM PROPERTY FUND                                    

TDH TRADEHOLD LIMITED                                      

TMT TREMATON CAPITAL INVESTMENTS LTD                       

UBU UBUBELE HOLDINGS LIMITED                               

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     

WEZ WESIZWE PLATINUM LIMITED                               

WGR WITWATERSRAND CONS GOLD RESOURCES                      

WIL WILDERNESS HOLDINGS LIMITED                            

WLO WOOLTRU LIMITED                                        

WWR WHITE WATER RESOURCES LIMITED                          

ZCI ZCI LIMITED                                            

ZED ZEDER INVESTMENTS LIMITED                              

1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1999 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998 1998

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

90,128 52,834 0 309,724 193,036 859 0 95,445 2,551,238 43,244 0 180,758 163,113 0 -106,925 415,827 473 2,793 72,869 1,255,700 27,435 168,234

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

60,102 4,929 0 -406 224,391 691 0 363,042 2,915,759 822 0 25,436 3,709 0 14 150,286 527 0 289,331 1,422,444 1,055 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

139,500 139,500 0 0 249,200 673 0 911,478 6,512,900 8,100 0 676,829 676,829 0 0 884,290 502 0 765,529 5,950,009 5,337 0

0 0 0 0 0 -11,820 0 41,385 0 0 0 0 0 0 0 0 -9,401 0 41,284 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10,763,000 5,777,000 0 0 23,695,000 2,417 0 1,277,018 254,439,000 10,933,000 0 4,816,000 -152,000 0 0 19,061,000 1,707 0 1,206,000 161,230,000 2,648,000 0

-551,600 -748,600 0 -175,100 1,777,100 707 0 135,700 11,603,900 95,200 0 676,700 473,500 0 -46,700 1,353,400 538 0 126,500 10,114,500 337,300 0

9,517 6,951 0 0 8,037 373 0 52,328 254,180 2,081 20,537 8,502 4,117 0 0 13,109 361 0 51,640 250,680 641 17,788

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

49,622 78,026 171 16,272 44,720 1,214 0 18,518 304,926 15,192 106,221 -79,978 -62,625 0 -108,030 33,644 892 0 16,947 268,504 14,261 84,859

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

69,949 59,147 0 -37,960 68,672 0 0 0 824,194 0 0 72,321 65,375 0 9,899 69,586 0 0 64,854 431,850 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,045 -3,232 0 1,828 -44,092 37 0 74,375 137,121 593 0 9,027 -3,060 0 -2,307 12,193 0 0 52,500 125,397 649 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 6,068 0 0 0 0 0 0 0 0 0 0 6,068 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

236,600 313,700 0 -48,800 1,386,700 580 0 433,800 5,827,900 967,500 12,327,100 417,400 464,900 0 -324,400 2,068,300 743 0 408,000 4,735,900 867,300 13,630,300

2,131 2,139 0 48 2,293 24 32,962 81,011 126,937 0 0 -1,116 -938 0 -112 -98,537 0 32,962 0 126,213 0 0

-12,066 -12,066 0 122 -11,780 -96 0 0 42,107 0 0 -5,712 -5,712 0 721 -8,671 -43 0 0 56,532 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 43 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

S SOL SASOL LIMITED                                          

S BVT THE BIDVEST GROUP LIMITED                              

S MTN MTN GROUP LIMITED                                      

S TKG TELKOM SA LIMITED                                      

S SHP SHOPRITE HOLDINGS LIMITED                              

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S BAW BARLOWORLD LIMITED                                     

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S NPN NASPERS LIMITED                                        

S ACL ARCELORMITTAL SA LIMITED                               

S ATN ALLIED ELECTRONICS CORPORATION LD                      

S NTC NETCARE LIMITED                                        

S WHL WOOLWORTHS HOLDINGS LIMITED                            

S NPK NAMPAK LIMITED                                         

S SAB SABMILLER PLC                                          

S MDC MEDI-CLINIC CORPORATION LIMITED                        

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S JDG JD GROUP LIMITED                                       

S CLS CLICKS GROUP LIMITED                                   

S REM REMGRO LIMITED                                         

S AFE A E C I LIMITED                                        

S DST DISTELL GROUP LIMITED                                  

S RLO REUNERT LIMITED                                        

S MET METROPOLITAN HOLDINGS LIMITED                          

S ALT ALLIED TECHNOLOGIES LIMITED                            

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S ILV ILLOVO SUGAR LIMITED                                   

S MPC MR PRICE GROUP LIMITED                                 

S FOS FOSCHINI LIMITED                                       

S SUI SUN INTERNATIONAL LIMITED                              

S AVI AVI LIMITED                                            

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S TRU TRUWORTHS INTERNATIONAL LIMITED                        

S SAP SAPPI LIMITED                                          

S AFX AFRICAN OXYGEN LIMITED                                 

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S DTC DATATEC LIMITED                                        

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S DDT DIMENSION DATA HOLDINGS PLC                            

S GRT GROWTHPOINT PROPERTIES LIMITED                         

S TRE TRENCOR LIMITED                                        

S HYP HYPROP INVESTMENTS LIMITED                             

S RDF REDEFINE PROPERTIES LIMITED                            

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S PAP PANGBOURNE PROPERTIES LIMITED                          

S TON TONGAAT HULETT LIMITED                                 

S IPL IMPERIAL HOLDINGS LIMITED                              

S AEG AVENG LTD                                              

S MSM MASSMART HOLDINGS LIMITED                              

S GND GRINDROD LIMITED                                       

S TBS TIGER BRANDS LIMITED                                   

S PIK PICK N PAY STORES LIMITED                              

D2 PWK PICK N PAY HOLDINGS LIMITED                            

D2 CFR COMPAGNIE FIN RICHEMONT                                

D2 FPT Fountainhead Property Trust                            

D1 VOD VODACOM GROUP LIMITED                                  

D1 SPP THE SPAR GROUP LIMITED                                 

D1 PFG PIONEER FOOD GROUP LIMITED                             

D1 BTI BRITISH AMERICAN TOBACCO PLC                           

D1 MND Mondi Limited                                          

D1 MNP Mondi plc                                              

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         

D1 EMI EMIRA PROPERTY FUND                                    

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     

Appendix D:  Population Raw Data 1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER
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3,718,000 4,483,000 0 -126,000 5,531,000 4,205 2,039,000 604,100 18,953,000 11,297,000 15,810,000 3,023,000 4,076,000 0 -288,000 4,654,000 4,099 1,802,000 593,500 16,338,000 9,926,000 13,545,000

-44,983 -13,593 0 -456,972 822,787 1,570 448,369 145,482 3,098,422 600,114 5,069,948 229,570 285,486 0 7,789 341,121 1,493 172,048 114,094 1,534,137 258,933 4,166,682

128,325 125,424 0 -23,226 120,924 84 106,245 494,057 704,210 496,971 579,569 113,244 104,512 0 61,920 29,146 -30 79,118 370,294 569,129 329,914 254,335

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

15,559 70,261 0 -49,894 426,500 323 0 508,277 2,481,292 617,693 9,365,493 510,289 482,881 0 11,618 350,821 3,274 0 50,165 2,425,432 570,143 10,183,256

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

956,600 1,316,400 30,100 -165,500 2,492,300 3,883 45,500 206,600 12,036,000 3,233,100 19,387,800 625,300 897,400 17,700 -107,700 1,827,400 3,292 36,300 202,231 11,107,400 2,801,200 17,810,700

-99,300 299,500 501,600 -37,900 919,400 -440 0 345,968 7,005,200 2,993,600 12,082,100 210,300 533,900 707,800 -629,200 1,319,100 1,090 0 344,389 7,187,100 2,975,100 10,746,500

193,085 280,400 0 380 607,447 1,240 5,197 112,526 1,835,551 411,930 1,725,911 99,535 160,551 0 -164,825 348,460 1,440 6,991 112,526 1,275,673 260,064 1,610,902

896,000 1,255,000 0 -269,000 -76,000 152 142,000 2,519,000 12,512,000 7,016,000 12,663,000 1,526,000 1,733,000 0 210,000 1,988,000 260 166,000 2,389,000 13,103,000 6,869,000 11,602,000

357,380 438,124 0 -97,774 537,432 638 0 96,525 2,968,929 400,955 4,708,775 256,740 346,236 0 1,405 337,637 556 24,432 96,325 2,532,668 424,684 4,627,317

103,310 159,399 0 -37,283 174,711 109 0 304,792 1,877,882 1,350,299 909,443 0 0 0 0 0 0 0 0 0 0 0

-334,155 -312,125 0 -806,212 455,343 1,109 0 211,925 2,188,366 791,604 4,250,270 0 0 0 0 0 0 0 0 0 0 0

937,900 1,223,800 0 103,400 1,161,300 1,065 0 506,631 4,302,200 2,068,600 7,070,700 678,700 1,026,100 0 -84,000 1,070,800 1,038 0 505,197 4,111,100 1,930,300 6,572,100

3,064,800 4,356,500 0 -141,600 5,342,494 6,337 30,300 307,138 24,172,200 9,283,600 36,938,900 2,919,900 4,260,400 0 -205,300 4,796,855 5,662 36,300 293,712 20,993,900 8,480,000 32,597,500

101,449 146,832 0 -71,475 274,717 373 9,834 249,804 1,121,235 824,177 981,647 58,641 101,508 0 -36,963 128,470 372 10,714 158,192 505,874 282,563 635,309

88,639 84,183 0 -3,858 56,950 458 0 55,491 362,051 107,952 832,354 27,943 22,857 0 -7,685 45,292 335 0 54,092 317,109 85,451 804,006

117,000 201,000 140,000 -83,000 403,000 1,678 0 105,286 2,236,000 98,000 2,273,000 127,500 220,426 139,716 79,366 366,931 1,423 0 103,456 2,162,435 104,530 2,135,637

96,611 119,650 0 -142 132,147 272 0 249,400 841,241 230,054 1,854,893 174,340 192,750 0 36,647 713,217 181 0 242,600 661,952 179,990 1,337,381

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

481,000 758,000 0 19,000 997,000 2,370 0 155,000 6,140,000 2,886,000 8,275,000 686,000 1,043,000 0 -243,000 1,251,000 2,750 0 154,667 5,982,000 2,629,000 7,506,000

45,296 126,084 0 -32,470 306,599 1,097 0 140,000 1,405,533 447,869 1,776,251 153,830 213,847 0 -16,631 255,074 1,222 0 140,000 1,184,200 358,561 1,532,584

182,800 284,000 0 -23,900 297,800 665 0 198,400 2,381,000 395,400 5,162,900 107,300 221,500 0 -50,300 414,500 1,041 0 195,803 2,532,300 442,800 4,914,900

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

163,429 176,031 0 -50,395 255,857 6,997 0 10,187 1,124,004 134,643 1,921,426 110,622 142,204 0 -13,463 104,615 6,346 0 10,141 1,057,965 138,004 1,592,912

-535 3,989 0 -1,608 7,378 -25 18,106 60,763 68,064 13,340 105,122 -2,578 -454 0 -4,340 11,654 85 18,106 58,696 56,429 5,466 105,979

262,157 389,332 0 -77,992 650,410 1,004 0 195,852 2,928,024 1,490,046 2,653,645 234,031 307,109 0 78,011 307,308 809 0 158,652 1,520,592 773,768 1,764,289

62,571 93,055 0 15,145 79,545 163 106,746 215,529 493,060 100,739 1,372,732 44,061 66,375 0 12,548 86,632 221 90,029 199,416 416,901 65,357 1,027,369

184,700 376,100 0 -10,200 379,400 779 0 211,856 1,721,100 244,200 2,256,500 148,100 315,500 0 -102,100 467,400 1,128 0 201,655 1,675,300 228,500 2,183,300

672,753 836,722 160,901 37,662 1,015,801 3,509 40,297 84,223 5,186,292 3,095,485 2,759,783 788,773 846,308 271,155 -74,144 1,075,220 3,171 2,165 82,981 4,500,131 2,747,318 2,649,830

410,200 643,100 0 -411,600 1,516,700 1,459 380,200 325,879 9,577,900 2,805,400 14,028,800 787,900 1,113,500 0 -206,100 1,643,600 1,620 424,600 317,370 8,633,300 2,684,600 13,412,400

236,700 364,100 0 6,800 428,700 4,861 0 44,700 1,852,100 1,225,900 1,809,400 176,631 288,488 0 43,111 369,731 4,648 0 43,052 1,581,706 923,494 1,611,088

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,444,800 2,522,300 0 -187,700 2,349,400 1,870 91,200 202,000 23,019,000 16,606,500 16,216,200 1,850,000 2,935,500 0 434,900 2,149,400 1,950 97,600 202,000 21,937,200 16,647,500 15,271,100

341,564 528,591 0 -96,177 563,425 714 0 306,289 2,489,353 1,425,537 2,286,499 260,247 436,639 0 -51,063 484,984 600 0 302,339 2,128,780 1,275,801 2,009,714

652,095 690,755 0 -176,300 360,821 1,159 0 96,216 3,958,618 2,464,562 3,423,589 259,392 250,524 0 7,668 218,916 688 0 94,378 3,809,686 2,469,384 2,705,306

26,129 29,206 98,904 -84,726 30,320 492 71,180 30,796 284,004 25,112 463,895 -1,330 2,397 11,046 -8,101 7,765 207 10,642 20,642 40,168 6,219 64,440

142,880 178,111 0 -6,778 289,937 3,057 1,691 31,417 739,589 323,647 1,119,165 116,280 152,498 0 -30,781 213,976 2,723 0 29,888 664,328 283,904 965,807

247,869 267,210 296,459 -110,348 302,323 337 0 465,793 1,066,554 164,840 1,670,272 141,410 153,754 192,053 -37,320 164,202 205 0 410,162 625,472 72,034 1,019,032

-5,890 14,606 0 -7,817 24,994 600 2,184 33,896 191,942 169,839 27,630 1,910 19,088 0 311 22,794 540 2,184 33,896 190,126 156,119 26,181

257,110 292,352 32,989 12,909 373,605 1,508 0 150,587 2,206,102 231,756 1,415,432 345,888 373,984 34,979 -49,932 412,695 1,782 0 147,917 1,789,208 197,160 1,316,691

8,120 33,255 0 -10 38,592 943 0 43,359 320,714 238,840 47,227 5,500 32,240 0 490 35,156 765 0 43,359 318,502 283,477 42,253

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-6,845 30,680 0 -9,373 50,720 761 0 62,767 436,744 376,081 57,627 9,167 47,127 0 6,628 43,646 701 0 61,767 378,054 351,810 53,627

419,193 455,564 0 -204,111 830,109 4,723 0 95,277 4,936,320 2,260,246 4,697,480 422,622 510,170 61,779 -113,784 816,265 3,571 0 93,009 3,781,052 1,857,919 4,124,684

586,789 621,709 0 -72,995 909,891 2,191 0 172,852 5,318,841 1,927,021 7,238,574 209,506 348,228 0 -151,847 895,059 1,698 0 144,749 3,981,725 1,472,050 6,421,610

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

68,841 120,092 4,561 -6,773 230,808 427 0 83,767 1,603,213 1,205,164 1,052,272 101,326 139,559 0 -22,248 269,663 674 0 75,172 1,315,573 892,423 1,016,744

887,600 1,289,900 0 -154,900 1,762,900 4,340 0 151,200 8,398,100 1,752,100 15,526,500 937,000 1,184,300 0 -236,000 1,821,400 3,720 0 150,917 7,778,000 1,699,300 13,630,000

292,400 302,900 0 -5,400 345,300 293 0 469,575 2,111,500 493,600 9,793,500 382,900 399,500 0 -33,100 294,900 676 0 469,575 1,940,500 506,000 9,169,400

0 0 0 0 55,600 0 0 493,401 71,000 0 0 0 0 0 0 32,900 0 0 0 50,600 0 0

612,700 987,900 1,776,000 -66,300 1,645,600 0 0 0 5,133,700 717,700 4,755,800 610,800 882,100 1,646,800 -28,400 2,296,700 0 0 0 5,038,600 680,700 4,306,900

0 0 0 0 74,209 0 0 292,140 463,457 0 0 0 0 0 0 69,328 0 0 292,140 461,861 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 44 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

SLM SANLAM LIMITED                                         

BIL BHP BILLITON PLC                                       

AMS ANGLO PLATINUM LIMITED                                 

IMP IMPALA PLATINUM HOLDINGS LIMITED                       

KIO KUMBA IRON ORE LIMITED                                 

LBH LIBERTY HOLDINGS LIMITED                               

AGL ANGLO AMERICAN PLC                                     

BLU BLUE LABEL TELECOMS LIMITED                            

SNT SANTAM LIMITED                                         

GRF GROUP FIVE LIMITED                                     

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     

SPG SUPER GROUP LIMITED                                    

OMN OMNIA HOLDINGS LIMITED                                 

ARI AFRICAN RAINBOW MINERALS LIMITED                       

ARL ASTRAL FOODS LIMITED                                   

ASR ASSORE LIMITED                                         

AFR AFGRI LIMITED                                          

EQS EQSTRA HOLDINGS LIMITED                                

RBW RAINBOW CHICKEN LIMITED                                

CMH COMBINED MOTOR HOLDINGS LIMITED                        

SSK STEFANUTTI STOCKS HOLDINGS LTD                         

PAM PALABORA MINING COMPANY LIMITED                        

BCX BUSINESS CONNEXION GROUP LIMITED                       

ZSA ZURICH INSURANCE COMPANY S A LTD                       

DSY DISCOVERY HOLDINGS LIMITED                             

CSB CASHBUILD LIMITED                                      

AVU AVUSA LTD                                              

ADR ADCORP HOLDINGS LIMITED                                

BSR BASIL READ HOLDINGS LIMITED                            

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     

IVT INVICTA HOLDINGS LIMITED                               

HLM HULAMIN LIMITED                                        

ABL AFRICAN BANK INVESTMENTS LTD                           

RBX RAUBEX GROUP LIMITED                                   

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    

ILA ILIAD AFRICA LIMITED                                   

OML OLD MUTUAL PLC                                         

MVG MVELAPHANDA GROUP LIMITED                              
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

891,000 1,123,000 0 78,000 1,239,255 196 0 1,707 7,248,000 4,646,000 5,286,000 0 0 0 0 0 0 0 0 0 0 0

698,800 720,300 0 8,900 665,200 0 1,952,700 131,000 1,822,100 0 3,930,500 631,000 732,300 0 -81,400 830,700 0 1,839,100 127,300 1,602,300 0 3,886,200

262,100 295,600 0 -46,800 404,300 0 2,889,200 62,205 1,622,800 65,500 2,633,300 252,300 419,300 0 2,700 351,800 0 2,688,100 62,200 1,566,200 68,100 2,316,800

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,378,600 972,400 0 -165,600 4,109,300 35,468 0 48,900 101,782,000 28,326,200 21,053,500 4,483,400 4,483,400 0 -473,100 1,741,700 0 0 0 83,414,800 23,688,000 7,746,400

3,139,000 3,589,000 0 0 6,677,000 21,440 2,855,000 234,000 43,143,000 1,938,000 4,470,000 2,607,000 2,950,000 0 -89,000 4,342,000 17,430 2,730,000 234,000 32,266,000 2,148,000 3,932,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

318,789 249,983 0 -3,378 299,039 3,010 0 72,728 2,833,602 31,030 2,428,763 135,567 119,612 0 -44,544 239,977 0 0 72,728 2,439,401 27,398 2,094,765

185,269 210,525 0 5,151 133,632 0 0 73,573 1,402,194 466,112 2,427,489 165,536 201,358 0 -72,026 123,629 0 0 41,812 1,278,456 346,639 2,494,834

-2,559 -795 2,853 -14,678 19,048 110 317,947 73,563 570,650 4,982 23,882 -14,610 -13,425 0 347 21,475 0 0 21,183 33,308 0 0

44,573 67,789 0 -221,444 146,137 0 337,168 181,765 903,727 458,767 1,273,246 -44,782 -45,339 0 -34,088 18,193 0 0 35,912 115,560 6,157 285,334

152,590 195,098 0 60,728 153,582 1,719 0 38,765 635,830 200,352 1,066,213 35,477 78,340 0 -41,874 132,905 0 0 38,765 664,827 185,598 1,062,996

400,400 727,100 0 -982,200 2,175,200 9,230 1,751,500 63,379 12,530,600 3,512,100 17,170,100 1,159,700 1,443,700 0 -266,800 2,006,400 7,840 424,600 63,246 11,678,000 2,818,400 15,510,300

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

16,454 15,610 0 -12,343 37,544 0 4,381 1,400 441,098 26,103 111,368 31,171 26,935 0 3,630 36,359 0 41,760 1,400 379,967 23,367 135,831

25,507 12,605 0 -68,344 295,228 612 0 315,134 1,729,821 226,705 2,298,608 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-235,117 -235,107 102,697 -17,398 -57,792 0 41,640 368,500 1,485,361 895,630 2,082,321 -20,219 -20,035 102,697 17,500 -25,962 0 43,926 368,500 1,443,431 917,114 1,877,325

8,417 32,445 0 -4,351 38,154 0 0 19,686 170,054 7,721 1,051,945 16,061 41,453 0 7,746 53,316 0 1,800 19,300 189,279 8,727 1,217,715

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

519,499 689,945 0 -33,054 846,656 12,480 1,353,836 28,316 728,191 3,960 1,866,133 351,448 653,355 0 -67,496 879,345 14,840 863,497 28,316 659,041 5,466 1,729,390

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

142,162 111,128 0 47,484 404,837 11,713 0 12,180 2,304,138 115,410 1,574,016 208,134 101,755 0 -9,814 212,737 8,608 0 12,180 2,279,383 115,025 1,561,002

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-12,729 -2,868 0 -18,602 31,683 0 238 23,225 260,926 61,009 773,787 38,931 50,834 0 -6,253 20,731 0 314 23,225 221,222 50,290 882,043

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,992 13,812 132,917 -30,607 35,088 630 0 23,365 110,614 29,148 353,603 285 6,512 41,480 -29,361 21,460 413 0 19,062 82,946 25,100 212,343

37,807 28,445 0 -9,875 51,792 400 0 55,100 239,547 71,944 745,007 75,678 74,101 0 -5,251 26,272 0 0 55,100 177,249 47,828 583,608

-80,818 26,605 0 13,326 92,614 0 0 60,000 865,588 240,842 2,667,407 182,750 226,782 0 4,373 70,211 703 0 60,000 772,979 193,391 1,808,550

9,859 15,261 21,052 2,149 32,541 0 1,400 58,253 134,445 11,459 364,058 17,054 18,889 3,864 -8,841 24,433 0 1,600 50,075 107,696 8,046 233,008

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-131 -26 0 -1,910 4,733 0 0 0 176,554 0 0 -944 -922 0 -1,621 654 0 0 0 133,022 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-12,960 -3,667 8,842 -10,961 12,817 -89 0 86,704 89,108 21,575 209,845 -3,917 7,542 9,237 9,291 9,581 -18 0 64,589 89,696 31,977 232,917

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

MST MUSTEK LIMITED                                         

MML METMAR LIMITED                                         

MTA METAIR INVESTMENTS LIMITED                             

OCE OCEANA GROUP LIMITED                                   

APK ASTRAPAK LIMITED                                       

NHM NORTHAM PLATINUM LIMITED                               

COM COMAIR LIMITED                                         

GIJ GIJIMA GROUP LIMITED                                   

SNU SENTULA MINING LIMITED                                 

LEW LEWIS GROUP LIMITED                                    

SER SEARDEL INVESTMENT CORPORATION LD                      

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       

FWD FREEWORLD COATINGS LIMITED                             

BEL BELL EQUIPMENT LIMITED                                 

MVL MVELAPHANDA RESOURCES LIMITED                          

HDC HUDACO INDUSTRIES LIMITED                              

OAO OANDO PLC                                              

CCI CIC HOLDINGS LIMITED                                   

KEL KELLY GROUP LIMITED                                    

CBH COUNTRY BIRD HOLDINGS LIMITED                          

GDF GOLD REEF RESORTS LIMITED                              

MTX METOREX LIMITED                                        

VOX VOX TELECOM LIMITED                                    

ART ARGENT INDUSTRIAL LIMITED                              

SNV SANTOVA LOGISTICS LIMITED                              

BSS BSI STEEL LIMITED                                      

MRF MERAFE RESOURCES LIMITED                               

BDM BUILDMAX LIMITED                                       

FBR FAMOUS BRANDS LIMITED                                  

DCT DATACENTRIX HOLDINGS LIMITED                           

EXX EXXARO RESOURCES LIMITED                               

UCS UCS GROUP LIMITED                                      

SAN SANYATI HOLDINGS LIMITED                               

NWL NU-WORLD HOLDINGS LIMITED                              

CRM CERAMIC INDUSTRIES LIMITED                             

PGR PEREGRINE HOLDINGS LIMITED                             

ESR ESORFRANKI LIMITED                                     

ADH ADVTECH LIMITED                                        

VLE VALUE GROUP LIMITED                                    

ITE ITALTILE LIMITED                                       

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      

EOH EOH HOLDINGS LIMITED                                   

'1TM 1TIME HOLDINGS LIMITED                                 

ELR ELB GROUP LIMITED                                      

ARH ARB HOLDINGS LIMITED                                   

JSE JSE LIMITED                                            

AGI AG INDUSTRIES LIMITED                                  

YRK YORK TIMBER HOLDINGS LIMITED                           

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      

LON LONMIN PLC                                             

CVN CONVERGENET HOLDINGS LIMITED                           

WKF Workforce Holdings Limited                             

WNH WINHOLD LIMITED                                        

AET ALERT STEEL HOLDINGS LIMITED                           

ELI ELLIES HOLDINGS LIMITED                                

HWN HOWDEN AFRICA HOLDINGS LIMITED                         

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     

MIX MIX TELEMATICS LIMITED                                 

SOH SOUTH OCEAN HOLDINGS LIMITED                           

KGM KAGISO MEDIA LIMITED                                   

CLI CLIENTELE LIMITED                                      

PCN PARACON HOLDINGS LIMITED                               

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     

DLV DORBYL LIMITED                                         

SAC SA CORPORATE REAL ESTATE FUND                          
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

-9,983 13,611 51,125 -44,387 75,822 457 0 99,848 333,097 11,038 964,522 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

82,896 105,058 0 -6,003 124,269 836 4,754 5,674 498,196 129,767 829,586 48,345 86,252 0 -4,172 96,544 0 3,924 5,665 457,628 165,639 887,032

59,625 96,140 0 -13,892 203,552 625 0 101,104 409,459 102,704 1,004,715 61,278 101,114 0 -49,447 132,617 486 0 99,458 351,783 107,390 825,664

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-10,156 -10,156 0 -7,176 -29,360 -124 1,616,076 184,032 168,240 0 469,942 -48,125 -48,125 0 -8,733 -15,682 0 1,596,025 184,032 207,913 0 375,623

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 64,050 77,129 0 2,855 62,543 0 0 135,985 306,261 250,554 221,460

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

94,107 168,486 0 -67,094 205,155 265 0 107,134 2,127,622 732,980 1,699,253 168,570 211,099 0 43,976 225,377 455 0 104,543 1,665,131 570,921 2,340,194

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-108,872 -19,792 0 -31,836 106,568 0 0 63,229 599,922 103,857 1,670,531 30,127 44,813 0 14,592 64,812 0 0 63,052 422,419 78,353 658,085

0 0 0 0 56,851 0 144,971 17,766 71,236 1,343 0 0 0 0 0 12,517 0 150,224 8 32,764 1,000 0

69,344 115,299 0 -25,220 142,937 2,160 0 29,728 594,385 63,705 1,197,410 -355 41,512 0 -55,409 171,410 2,060 0 29,539 561,491 60,289 1,105,463

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-147 5,564 0 -1,300 27,181 252 18,106 69,890 222,554 13,340 105,122 747 1,730 0 -4,339 14,828 0 18,106 68,745 179,374 5,466 105,979

-4,747 -3,159 0 9,764 -17,079 0 159,609 6,601 15,827 0 77,118 19,300 23,185 0 2,482 22,850 0 140,328 6,601 35,350 0 89,578

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 18,028 19,174 0 -4,897 40,537 0 724 192,256 137,855 63,642 191,118

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-178 -270 0 -33 -233 4 258 37,361 2,925 14 9 -387 -498 0 126 -1,081 0 234 35,766 1,746 0 212

-10,675 -8,349 2,035 -26,410 18,040 254 10,194 30,155 80,462 19,484 149,467 0 0 0 0 0 0 0 0 0 0 0

3,676 9,219 0 -1,469 14,302 0 11,289 52,377 23,744 4,283 103,985 3,403 6,502 0 -5,226 11,486 0 10,721 26,100 22,226 3,506 84,773

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

10,648 18,409 1,888 -30,619 27,402 766 0 17,848 167,108 22,137 343,979 -10,276 -5,024 1,888 -13,236 17,957 0 0 17,658 119,893 19,407 247,387

43,110 48,048 0 -3,405 38,698 1,044 0 17,964 179,602 104,841 181,099 15,706 14,297 0 -9,262 34,143 764 0 17,964 157,379 85,399 134,460

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11,854 10,807 0 -5,194 116,018 0 78,675 191,634 162,907 48,905 90,456 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

34,392 39,494 0 -13 31,731 988 0 18,311 149,207 58,947 256,244 9,082 17,196 0 -4,344 23,854 717 0 18,311 135,318 53,711 226,447

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,334 26,630 0 -100,449 76,041 1,423 1,640 27,467 1,169,144 58,512 1,861,436 181,297 204,269 0 -19,129 43,379 158 0 27,460 966,168 53,877 1,697,069

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,926 9,846 0 -270 8,934 282 931 10,637 68,077 37,195 57,325 -3,997 -1,765 0 553 -87 0 931 10,637 53,575 30,059 44,070

-3,093 -3,576 0 -11,328 8,573 95 0 95,000 110,557 9,862 96,916 7,141 6,058 0 -3,788 7,662 0 0 95,000 69,165 10,949 152,600

139,000 226,000 35,000 23,000 211,000 61 494,000 786,000 1,646,000 670,000 1,850,000 154,000 248,000 92,000 -35,000 381,000 119 504,000 779,325 2,086,000 985,000 1,986,000

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,062 3,611 0 -1,303 48,366 146 0 64,938 168,146 41,545 332,161 8,466 11,541 0 -14,060 15,605 0 0 64,488 131,668 25,455 279,405

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

36,407 53,568 0 14,760 90,053 0 0 60,639 235,050 33,115 703,733 6,650 11,424 97,921 -33,449 39,144 0 0 50,000 192,631 19,552 295,491

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,959 4,508 440 1,709 7,849 146 3,264 11,335 39,584 6,973 55,537 1,825 2,757 309 -7,252 6,483 0 3,625 9,119 36,116 7,071 54,116

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,613 10,832 0 -21,807 12,303 0 0 25,731 124,028 62,496 127,001 8,390 10,087 0 -2,268 20,336 0 0 25,000 84,506 51,932 77,490

100,379 161,747 0 -34,077 268,311 3,872 0 33,286 1,767,857 464,243 3,399,372 222,336 231,701 0 -14,092 421,683 6,274 0 32,773 1,746,584 455,099 4,618,008

0 0 0 0 17,625 0 0 75,000 155,797 0 0 0 0 0 0 7,613 0 0 75,000 155,795 0 0
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Pink Cells  - Missing Data (assumed same as following year)
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        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CML CORONATION FUND MANAGERS LIMITED                       

SKY SEA KAY HOLDINGS LIMITED                               

CNL CONTROL INSTRUMENTS GROUP LIMITED                      

CND CONDUIT CAPITAL LIMITED                                

TPC TRANSPACO LIMITED                                      

PHM PHUMELELA GAMING AND LEISURE LTD                       

PET PETMIN LIMITED                                         

RAR RARE HOLDINGS LIMITED                                  

SBG SIMEKA BUSINESS GROUP LIMITED                          

MMG MICROMEGA HOLDINGS LIMITED                             

BWK BUILDWORKS GROUP LIMITED                               

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     

FRT FARITEC HOLDINGS LIMITED                               

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      

BRT BRIMSTONE INVESTMENT CORPORATION LD                    

EXL EXCELLERATE HOLDINGS LIMITED                           

AFT AFRIMAT LIMITED                                        

VKE VUKILE PROPERTY FUND LIMITED                           

CLH CITY LODGE HOTELS LIMITED                              

TSX TRANS HEX GROUP LIMITED                                

MAS MASONITE (AFRICA) LIMITED                              

CSP CHEMICAL SPECIALITIES LIMITED                          

CPL CAPITAL PROPERTY FUND                                  

HUG HUGE GROUP LIMITED                                     

BEG BEIGE HOLDINGS LIMITED                                 

UNI UNIVERSAL INDUSTRIES CORP LTD                          

WEA W G WEARNE LIMITED                                     

ASO AUSTRO GROUP LIMITED                                   

WSL WESCOAL HOLDINGS LIMITED                               

OLG ONELOGIX GROUP LIMITED                                 

ACP ACUCAP PROPERTIES LIMITED                              

DGC DIGICORE HOLDINGS LIMITED                              

PMV PRIMESERV GROUP LIMITED                                

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    

GMB GLENRAND M.I.B. LIMITED                                

ATR Africa Cellular Towers Limited                         

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    

RTO REX TRUEFORM CLOTHING COMPANY LD                       

CRG CARGO CARRIERS LIMITED                                 

ALM ALLIANCE MINING CORPORATION LIMITED                    

TTO TRUSTCO GROUP HOLDINGS LIMITED                         

DTA DELTA EMD LIMITED                                      

BJM BARNARD JACOBS MELLET HOLDINGS LD                      

SDH SECUREDATA HOLDINGS LIMITED                            

KDV KAYDAV GROUP LIMITED                                   

BCF BOWLER METCALF LIMITED                                 

LHG LITHA HEALTHCARE GROUP LIMITED                         

PSV PSV HOLDINGS LIMITED                                   

IWE INTERWASTE HOLDINGS LIMITED                            

CUL CULLINAN HOLDINGS LIMITED                              

SKJ SEKUNJALO INVESTMENTS LIMITED                          

COL COLLIERS S A HOLDINGS LIMITED                          

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     

MFL METROFILE HOLDINGS LIMITED                             

SPS SPESCOM LIMITED                                        

PMM PREMIUM PROPERTIES LIMITED                             

RAC RACEC GROUP LIMITED                                    

DLG DIALOGUE GROUP HOLDINGS LIMITED                        

BIK BRIKOR LIMITED                                         

NCS NICTUS BEPERK                                          

CDZ CADIZ HOLDINGS LIMITED                                 

SUR SPUR CORPORATION LTD                                   

TFX Top Fix Holdings Limited                               
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0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,506 7,533 0 -9,542 23,638 115 648 85,908 154,467 27,564 242,452 8,312 11,015 0 -7,468 26,054 199 1,487 78,255 119,230 16,001 268,755

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,909 6,295 0 -3,463 6,330 0 24 11,000 40,456 10,911 74,935 1,604 3,592 0 -3,147 5,139 0 0 11,000 31,486 8,158 68,654

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11,929 15,299 0 -1,397 53,700 730 32,962 11,014 18,521 3,817 84,966 3,042 5,391 0 -3,708 9,038 0 24,821 9,014 17,168 3,777 61,232

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

7,206 13,064 0 -4,765 21,903 0 13,611 37,431 103,110 12,242 176,004 -3,728 1,978 0 -13,813 15,911 0 15,174 31,393 82,085 8,774 126,661

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

49,071 72,943 0 178 71,399 0 8,266 26,959 358,682 280,517 123,074 32,165 58,258 0 -3,170 65,603 0 8,266 26,063 281,477 194,291 108,684

98,097 121,275 0 3,632 187,193 3,748 109,102 15,068 195,417 49,346 261,330 60,967 96,613 0 -1,176 114,197 2,680 69,229 15,068 163,139 45,381 203,911

14,548 19,262 0 -4,887 25,725 1,610 0 6,818 156,568 83,209 239,597 15,986 24,844 0 -928 24,678 0 0 6,818 140,940 69,734 220,523

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 57,770 0 0 146,839 336,337 0 0 0 0 0 0 35,068 0 0 146,022 326,184 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

20,680 23,041 0 -5,668 23,714 0 0 10,673 164,009 22,835 222,281 16,828 19,113 0 6,702 21,544 0 0 10,345 147,744 22,132 215,381

20,005 21,332 0 -5,721 22,316 0 0 18,783 161,928 21,223 218,279 16,208 17,879 0 6,886 19,875 0 0 17,691 145,505 19,241 212,566

9,748 16,804 0 -2,365 30,502 0 0 20,000 172,385 117,188 235,524 21,256 26,046 0 -2,313 26,228 0 0 20,000 146,646 100,347 215,621

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

25,073 51,725 0 -12,702 134,355 1,249 8,500 44,790 384,003 115,852 685,489 66,052 82,854 0 0 103,897 993 9,500 44,732 371,047 122,176 562,728

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

11,954 17,502 0 -1,494 19,374 102 0 85,652 56,454 38,559 57,990 10,367 14,469 0 -445 16,108 0 0 85,324 49,646 34,729 46,663

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-90,173 -74,580 0 -28,327 -80,477 -1,222 0 32,486 196,097 31,708 317,588 -5,177 4,062 0 -14,484 15,525 -174 0 14,561 227,650 70,446 342,346

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

6,930 10,926 0 -12,481 24,661 477 27,500 28,900 72,120 19,495 120,398 40,247 42,152 0 17,539 22,056 252 0 25,600 27,176 10,905 45,029

8,963 11,292 23,497 -17,023 -8,183 451 4,979 33,974 188,002 26,462 191,837 -5,687 -2,495 22,189 -15,273 13,205 0 5,018 29,158 121,320 7,377 116,724

3,580 45,476 0 1,237 44,222 150 0 99,625 372,783 365,731 60,768 -381 34,464 0 -278 39,221 0 0 99,625 347,229 341,412 55,004

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-2,202 -279 323 643 2,883 55 0 8,229 37,052 9,692 65,512 -2,008 -395 323 -2,382 3,049 0 0 7,564 33,478 9,018 57,408

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 47 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

HWW HARDWARE WAREHOUSE LIMITED                             

OLI O-LINE HOLDINGS LIMITED                                

CKS CROOKES BROTHERS LIMITED                               

AQP AQUARIUS PLATINUM LIMITED                              

ACE ACCENTUATE LIMITED                                     

MZR MAZOR GROUP LIMITED                                    

BAT BRAIT S.A.                                             

OCT OCTODEC INVESTMENTS LIMITED                            

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     

HPA HOSPITALITY PROPERTY FUND LIMITED                      

VMK VERIMARK HOLDINGS LIMITED                              

SAL SALLIES LIMITED                                        

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     

NT1 NET 1 UEPS TECHNOLOGIES INC                            

IRA INFRASORS HOLDINGS LIMITED                             

CGR CALGRO M3 HOLDINGS LIMITED                             

TLM TELEMASTERS HOLDINGS LIMITED                           

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    

ABK AFRICAN BRICK CENTRE LIMITED                           

ITR INTERTRADING LIMITED                                   

UUU URANIUM ONE INC                                        

SFH S A FRENCH LIMITED                                     

AER AMALGAMATED ELECTRONICS CORP LTD                       

TAS TASTE HOLDINGS LIMITED                                 

WTL William Tell Holdings Limited                          

ANS Ansys Limited                                          

GDN GOODERSON LEISURE CORPORATION LTD                      

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      

SKW SKINWELL HOLDINGS LIMITED                              

EPS EASTERN PLATINUM LIMITED                               

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    

PNG PINNACLE POINT GROUP LIMITED                           

TCS TOTAL CLIENT SERVICES LIMITED                          

SPA SPANJAARD LIMITED                                      

CAP CAPE EMPOWERMENT LIMITED                               

LAF LONRHO PLC                                             

PPE PURPLE CAPITAL LIMITED                                 

RBA RBA HOLDINGS LIMITED                                   

IDE IDECO GROUP LIMITED                                    

IFH IFA HOTELS AND RESORTS LIMITED                         

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    

IQG IQUAD GROUP LIMITED                                    

FWX FONEWORX HOLDINGS LIMITED                              

ADI ADAPTIT HOLDINGS LIMITED                               

STA STRATCORP LIMITED                                      

SVB SILVERBRIDGE HOLDINGS LIMITED                          

BIO BIOSCIENCE BRANDS LIMITED                              

HWA HWANGE COLLIERY COMPANY LIMITED                        

POY POYNTING HOLDINGS LIMITED                              

DON THE DON GROUP LIMITED                                  

FGL FINBOND GROUP LIMITED                                  

ARQ Anooraq Resources Corporation                          

IMU Imuniti Holdings Limited                               

SLL STELLA VISTA TECHNOLOGIES LIMITED                      

ING INGENUITY PROPERTY INVESTMENTS LTD                     

AHL AH-VEST LIMITED                                        

ISA ISA HOLDINGS LIMITED                                   

FUM FIRST URANIUM CORPORATION                              

ORE ORION REAL ESTATE LIMITED                              

CCL COMPU CLEARING OUTSOURCING LIMITED                     

LAB LABAT AFRICA LIMITED                                   

VUN VUNANI LIMITED                                         

BEE BEGET HOLDINGS LIMITED                                 

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       

SLO SOUTHERN ELECTRICITY COMPANY LD                        

1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996
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AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

18,876 22,631 0 762 28,231 1,288 0 12,000 173,398 134,607 82,489 17,398 19,031 0 -1,192 35,590 981 0 12,000 162,479 128,254 69,222

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

1,906 1,258 0 178 1,952 0 0 3,928 24,426 0 0 103 -853 0 66 1,161 0 0 3,928 22,779 0 0

1,121 32,368 0 -2,396 33,864 503 0 61,493 253,105 242,816 45,140 82 29,062 0 -625 33,478 0 0 61,493 241,211 234,232 41,948

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-600 -902 0 -319 69 0 29,783 9,314 1,434 0 0 0 0 0 0 -1,003 0 29,832 9,314 3,202 0 0

-8,450 -3,853 0 11,060 10,792 -95 6,428 98,224 108,940 32,094 126,805 12,492 21,134 0 23,756 -27,729 0 11,402 98,224 134,729 63,964 155,577

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 6,069 6,185 0 -650 1,840 14 80,666 109,514 4,686 0 13,536

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,298 1,188 0 -116 2,938 0 0 6,537 46,592 14,302 29,522 -49 2,187 0 -760 5,435 0 0 6,537 50,757 15,187 32,986

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

814 2,198 0 -850 3,757 287 2,475 5,700 17,386 6,738 40,567 2,210 3,243 0 1,450 3,112 199 647 5,700 17,411 6,701 37,403

-1,641 1,239 10,338 -10,885 9,568 167 147 11,883 48,526 8,028 73,105 -85 4,062 9,540 -4,238 7,153 516 202 4,748 33,625 5,980 70,860

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

179,091 181,991 0 -59,460 355,652 690 11,567 169,191 2,058,011 1,310,859 835,962 146,450 118,154 0 -90,538 272,337 580 18,401 168,952 1,860,433 1,267,917 665,136

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,035 3,999 0 3,093 303 -163 0 41,369 185,022 148,360 83,064 1,943 8,624 0 -8,348 18,608 212 0 28,026 134,520 89,336 67,667

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,139 1,712 0 -3,125 4,661 0 0 3,878 51,200 2,544 35,881 -2,941 1,166 0 -3,857 5,684 0 0 3,878 49,574 4,995 33,561

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 48 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CMG CENMAG HOLDINGS LIMITED                                

RDI ROCKWELL DIAMONDS INCORPORATED                         

PPR PUTPROP LIMITED                                        

SBL SABLE HOLDINGS LIMITED                                 

ZPT ZAPTRONIX LIMITED                                      

IDQ INDEQUITY GROUP LIMITED                                

CZA COAL OF AFRICA LIMITED                                 

MNY MONEYWEB HOLDINGS LIMITED                              

SCL SACOIL HOLDINGS LIMITED                                

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     

GPL GRAND PARADE INVESTMENTS LIMITED                       

AWT AWETHU BREWERIES LIMITED                               

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     

CMO CHROMETCO LIMITED                                      

BIC BICC CAFCA LIMITED                                     

JDH JOHN DANIEL HOLDINGS LIMITED                           

KEH KEATON ENERGY HOLDINGS LIMITED                         

ADW AFRICAN DAWN CAPITAL LIMITED                           

ABO ABSOLUTE HOLDINGS LIMITED                              

IFC IFCA TECHNOLOGIES LIMITED                              

BNT BONATLA PROPERTY HOLDINGS LIMITED                      

IPS IPSA GROUP PLC                                         

QPG QUANTUM PROPERTY GROUP LIMITED                         

TBX THABEX LIMITED                                         

DMC DIAMONDCORP PLC                                        

TAW TAWANA RESOURCES NL                                    

AEA AFRICAN EAGLE RESOURCES PLC                            

AFP ALEXANDER FORBES PREF SHARE INV LTD                    

AND ANDULELA INVESTMENT HOLDINGS LTD                       

ANG ANGLOGOLD ASHANTI LIMITED                              

ASA ABSA GROUP LIMITED                                     

BCD BRC DIAMONDCORE LIMITED                                

BCH BEST CUT LIMITED                                       

BFS BLUE FINANCIAL SERVICES LIMITED                        

CMA COMMAND HOLDINGS LIMITED                               

CPI CAPITEC BANK HOLDINGS LIMITED                          

CRD CENTRAL RAND GOLD LIMITED                              

CRW CORWIL INVESTMENTS LIMITED                             

CVI CAPEVIN INVESTMENTS LIMITED                            

DEC DECILLION LIMITED                                      

DRD DRDGOLD LIMITED                                        

FFA FORTRESS INCOME FUND LIMITED                           

FSE FIRESTONE ENERGY LIMITED                               

FSR FIRSTRAND LIMITED                                      

GBG GREAT BASIN GOLD LIMITED                               

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      

GDO GOLD ONE INTERNATIONAL LIMITED                         

GFI GOLD FIELDS LIMITED                                    

HAR HARMONY GOLD MINING COMPANY LIMITED                    

HSI HEALTH STRATEGIC INVESTMENTS LTD                       

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    

INL INVESTEC LIMITED                                       

INP INVESTEC PLC                                           

JBL JUBILEE PLATINUM PLC                                   

JCD JCI LIMITED                                            

KCM KIMBERLEY CONSOLIDATED MINING LTD                      

LNF LONDON FINANCE AND INVEST. GRP PLC                     

MCU M CUBED HOLDINGS LIMITED                               

MMH MIRANDA MINERAL HOLDINGS LIMITED                       

MOB MOBILE INDUSTRIES LIMITED                              

MSP MAS PLC                                                

MTL MERCANTILE BANK HOLDINGS LIMITED                       

NAI NEW AFRICA INVESTMENT LIMITED                          

NCA NEW CORPCAPITAL LIMITED                                

NED NEDBANK GROUP LIMITED                                  

1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

1,439 2,011 5,601 60 3,218 0 0 9,600 13,790 1,542 42,108 1,926 2,653 5,601 710 2,851 0 0 9,600 13,166 1,457 39,120

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

9,847 19,536 0 197 21,631 0 0 28,793 142,164 134,198 21,202 8,119 17,772 0 -58 19,430 0 0 27,905 127,889 120,623 18,844

1,215 7,628 0 7,639 27,357 1,888 0 8,078 190,998 27,187 26,491 21,030 24,418 0 -10,581 23,045 1,939 0 7,815 163,144 27,160 27,466

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 93 0 9,230 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-38 30 0 239 -1,013 0 2,618 104,916 8,214 7,838 0 -2,104 -1,899 0 -203 -4,417 0 2,618 0 5,052 3,775 171

4,316 9,320 0 -736 8,274 252 0 12,178 112,701 95,797 20,039 1,843 1,822 0 -58 1,912 0 0 12,135 12,577 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

28,404 35,299 0 -13,932 24,733 98 0 31,286 217,681 113,121 286,996 1,564 10,854 0 -1,769 9,422 -307 0 31,286 202,767 122,379 195,831

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,227 -469 0 -968 944 0 0 0 3,534 7 975 -6,004 -4,961 0 -685 -3,611 0 0 0 3,013 10 1,350

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

251 250 0 -21 -137 0 8,833 9,763 269 66 0 -35 -35 0 0 -73 0 85 10,664 11 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,691,000 2,983,000 0 0 17,706,000 2,222 0 593,628 135,398,000 2,693,000 0 1,502,000 1,730,000 0 0 14,092,000 1,780 0 576,258 115,601,000 2,831,000 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

161 119 0 21 416 0 0 2,788 9,045 0 0 535 513 0 0 287 0 0 1,859 5,042 0 0

37,539 37,486 0 0 39,633 0 0 42,000 577,779 0 0 29,095 29,081 0 0 35,374 842 0 42,000 515,292 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,478,020 3,440,487 0 -328,116 387,756 155 0 1,348,168 29,823,683 1,326,564 0 2,387,523 1,802,854 0 -407,159 228,830 1,034 0 134,685 22,792,351 1,366,016 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-4,323 -3,630 0 -160 -1,883 0 0 100,000 17,577 11,195 799 -1,787 -1,520 0 -197 -2,019 0 0 100,000 17,121 10,968 1,454

0 0 0 0 0 0 0 26,494 0 0 0 0 0 0 0 0 0 0 26,494 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

405,838 -64,641 604,899 0 4,784,932 5,975 0 62,835 63,203,582 626,252 0 281,410 27,774 538,211 0 2,995,795 0 0 0 56,967,535 257,834 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 17,432 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-14 127 0 -108 419 0 0 25,283 9,983 462 0 218 311 0 69 946 0 0 25,004 11,141 253 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,140 29,394 0 -9,900 74,428 126 0 888,716 844,474 21 77,484 -24,800 -4,796 0 -32,549 68,665 447 0 288,641 730,063 170 71,120

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

55,602 48,208 62,792 -7,241 178,796 275 101,877 461,777 2,772,379 37,234 0 13,017 19,994 12,545 -10,641 209,202 0 105,811 413,215 1,486,303 8,834 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

2,695,000 -589,000 0 0 12,249,000 6,410 0 222,000 96,108,000 1,484,000 0 1,960,000 -722,000 67,000 0 10,046,000 5,020 0 215,500 79,680,000 1,273,000 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 49 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    

OAS OASIS CRESCENT PROPERTY FUND                           

OPT OPTIMUM COAL HOLDINGS LIMITED                          

PAN PAN AFRICAN RESOURCES PLC                              

PGL PALLINGHURST RESOURCES LIMITED                         

PLD PALADIN CAPITAL LIMITED                                

PLN PLATMIN LIMITED                                        

PSG PSG GROUP LIMITED                                      

PZG Pamodzi Gold Limited                                   

RAH REAL AFRICA HOLDINGS LIMITED                           

REI REINET INVESTMENTS S.C.A                               

RGT RGT SMART MARKET INTELLIGENCE LTD                      

RMH RMB HOLDINGS LIMITED                                   

RNG RANDGOLD & EXPLORATION COMPANY LD                      

RSG RESOURCE GENERATION LIMITED                            

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    

SBK STANDARD BANK GROUP LTD                                

SBO SAAMBOU HOLDINGS LIMITED                               

SBV SABVEST LIMITED                                        

SEP SEPHAKU HOLDINGS LIMITED                               

SFN SASFIN HOLDINGS LIMITED                                

SIM SIMMER AND JACK MINES LIMITED                          

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     

SYC SYCOM PROPERTY FUND                                    

TDH TRADEHOLD LIMITED                                      

TMT TREMATON CAPITAL INVESTMENTS LTD                       

UBU UBUBELE HOLDINGS LIMITED                               

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     

WEZ WESIZWE PLATINUM LIMITED                               

WGR WITWATERSRAND CONS GOLD RESOURCES                      

WIL WILDERNESS HOLDINGS LIMITED                            

WLO WOOLTRU LIMITED                                        

WWR WHITE WATER RESOURCES LIMITED                          

ZCI ZCI LIMITED                                            

ZED ZEDER INVESTMENTS LIMITED                              

1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1997 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996 1996

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051) '(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,813 3,994 0 -15,029 43,679 255 3,000 39,588 229,584 29,070 136,675 5,146 5,744 105 -5,835 5,793 0 3,000 21,818 21,168 4,608 87,857

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

26,653 10,592 0 -887 50,107 252 0 228,966 1,037,892 855 0 8,149 4,912 0 -178 19,351 230 0 191,531 543,019 952 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

4,496,284 4,496,284 0 0 1,371,674 332 0 735,853 40,819,040 1,404,156 0 3,879,380 3,879,380 0 0 323,638 2,193 0 73,440 31,622,572 1,422,331 0

0 0 0 0 0 0 0 39,260 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

3,394,000 -806,000 0 0 16,345,000 15,860 0 120,000 147,404,000 2,602,000 0 2,585,000 -847,000 0 0 13,567,000 13,110 0 120,000 128,367,000 2,690,000 0

163,500 166,900 0 0 1,114,200 401 0 125,100 7,869,500 256,400 0 137,900 142,800 0 0 879,600 302 0 125,100 6,566,800 208,400 0

3,670 4,837 0 0 11,497 313 0 51,640 228,444 1,277 15,371 -8,767 -8,767 0 0 37,925 0 0 0 189,123 1,039 10,673

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

-1,529 8,443 0 -17,318 18,310 660 0 14,421 141,114 8,737 0 -4,559 761 0 -18,951 12,784 0 0 13,464 86,006 1,046 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

45,445 39,882 0 -3,743 48,241 730 0 64,854 520,887 0 0 42,679 38,601 0 -2,424 39,403 0 0 64,854 421,983 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 6,068 0 0 0 0 0 0 0 0 0 0 6,068 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

12,200 106,500 0 -936,600 885,000 1,149 0 373,200 4,779,500 1,484,300 11,050,000 196,500 402,500 0 -169,500 828,900 957 0 365,000 3,498,900 1,305,900 9,649,500

0 0 0 0 -303 0 32,968 0 1,079 0 0 0 0 0 0 -138 0 33,880 0 312 0 0

1,221 1,221 0 -4 -685 -6 0 0 66,313 0 0 463 463 0 -324 -22,404 2 0 0 65,088 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 50 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

S SOL SASOL LIMITED                                          

S BVT THE BIDVEST GROUP LIMITED                              

S MTN MTN GROUP LIMITED                                      

S TKG TELKOM SA LIMITED                                      

S SHP SHOPRITE HOLDINGS LIMITED                              

S SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S BAW BARLOWORLD LIMITED                                     

S MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S NPN NASPERS LIMITED                                        

S ACL ARCELORMITTAL SA LIMITED                               

S ATN ALLIED ELECTRONICS CORPORATION LD                      

S NTC NETCARE LIMITED                                        

S WHL WOOLWORTHS HOLDINGS LIMITED                            

S NPK NAMPAK LIMITED                                         

S SAB SABMILLER PLC                                          

S MDC MEDI-CLINIC CORPORATION LIMITED                        

S WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S JDG JD GROUP LIMITED                                       

S CLS CLICKS GROUP LIMITED                                   

S REM REMGRO LIMITED                                         

S AFE A E C I LIMITED                                        

S DST DISTELL GROUP LIMITED                                  

S RLO REUNERT LIMITED                                        

S MET METROPOLITAN HOLDINGS LIMITED                          

S ALT ALLIED TECHNOLOGIES LIMITED                            

S APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S ILV ILLOVO SUGAR LIMITED                                   

S MPC MR PRICE GROUP LIMITED                                 

S FOS FOSCHINI LIMITED                                       

S SUI SUN INTERNATIONAL LIMITED                              

S AVI AVI LIMITED                                            

S PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S TRU TRUWORTHS INTERNATIONAL LIMITED                        

S SAP SAPPI LIMITED                                          

S AFX AFRICAN OXYGEN LIMITED                                 

S EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S DTC DATATEC LIMITED                                        

S CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S DDT DIMENSION DATA HOLDINGS PLC                            

S GRT GROWTHPOINT PROPERTIES LIMITED                         

S TRE TRENCOR LIMITED                                        

S HYP HYPROP INVESTMENTS LIMITED                             

S RDF REDEFINE PROPERTIES LIMITED                            

S CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S PAP PANGBOURNE PROPERTIES LIMITED                          

S TON TONGAAT HULETT LIMITED                                 

S IPL IMPERIAL HOLDINGS LIMITED                              

S AEG AVENG LTD                                              

S MSM MASSMART HOLDINGS LIMITED                              

S GND GRINDROD LIMITED                                       

S TBS TIGER BRANDS LIMITED                                   

S PIK PICK N PAY STORES LIMITED                              

D2 PWK PICK N PAY HOLDINGS LIMITED                            

D2 CFR COMPAGNIE FIN RICHEMONT                                

D2 FPT Fountainhead Property Trust                            

D1 VOD VODACOM GROUP LIMITED                                  

D1 SPP THE SPAR GROUP LIMITED                                 

D1 PFG PIONEER FOOD GROUP LIMITED                             

D1 BTI BRITISH AMERICAN TOBACCO PLC                           

D1 MND Mondi Limited                                          

D1 MNP Mondi plc                                              

D1 AIP ADCOCK INGRAM HOLDINGS LIMITED                         

D1 EMI EMIRA PROPERTY FUND                                    

D1 RES RESILIENT PROPERTY INCOME FUND LTD                     

D1 CCO CAPITAL & COUNTIES PROPERTIES PLC                      

D1 LHC LIFE HEALTHCARE GROUP HOLDINGS LTD                     

Appendix D:  Population Raw Data 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 
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TAX, 

DEPRECIATIO
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

2,869,100 3,640,700 0 -262,600 4,265,500 3,144 1,665,200 575,600 15,354,700 9,226,600 11,954,800

126,382 173,550 282,046 -49,779 227,272 1,194 156,572 107,199 1,138,318 159,605 3,432,155

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

345,764 343,636 0 2,611 176,357 2,003 0 49,423 1,677,237 503,335 6,363,643

0 0 0 0 0 0 0 0 0 0 0

938,300 1,051,400 50,000 -193,300 1,395,700 2,597 19,000 200,071 9,513,400 2,260,000 15,945,600

418,300 670,000 704,000 -214,000 1,131,600 1,260 0 323,059 6,032,900 2,590,000 9,283,300

163,664 219,289 0 -51,684 269,387 1,110 5,936 112,526 800,940 152,150 1,177,122

1,597,100 1,776,800 0 -305,400 1,895,900 385 201,300 2,044,000 12,128,800 6,394,700 11,161,800

142,787 257,307 106,359 -179,917 416,039 639 25,532 96,065 2,373,311 427,911 3,895,917

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

460,000 677,600 0 -219,200 967,500 898 0 502,754 3,629,200 1,573,500 5,896,700

2,344,700 3,507,400 0 -485,000 4,076,200 4,650 8,400 277,219 18,587,300 7,371,600 27,891,600

44,007 71,576 0 -8,171 151,090 274 11,594 112,279 429,075 249,429 385,352

2,982 3,600 0 -81 5,408 174 0 9,109 56,893 9,097 164,886

-19,715 55,116 139,716 -23,375 293,899 1,112 0 103,456 1,942,835 103,997 1,884,317

22,143 44,642 0 -1,010 79,705 142 0 242,600 477,850 151,920 1,247,846

0 0 0 0 0 0 0 0 0 0 0

437,000 688,000 0 -89,000 913,000 2,550 0 154,667 5,940,000 2,473,000 6,705,000

71,345 135,393 0 18,954 205,931 797 0 140,000 987,838 325,680 1,247,873

-43,477 84,695 0 -121,937 474,287 1,042 0 191,960 2,680,324 478,328 4,742,645

0 0 0 0 0 0 0 0 0 0 0

68,974 125,579 69,335 -89,871 165,450 7,275 0 10,061 995,632 152,594 1,338,133

-1,541 423 0 -382 12,961 161 17,403 47,555 48,884 5,278 72,428

123,015 159,076 0 146,341 250,251 577 0 157,692 1,420,413 674,264 1,574,808

14,488 33,423 0 -15,386 56,654 294 115 86,301 291,186 45,214 626,397

74,425 246,712 0 -155,860 393,710 982 0 191,944 1,420,118 158,547 1,787,538

646,352 734,114 444,682 -29,081 800,642 2,522 4,998 82,732 4,110,348 2,683,968 2,428,296

583,800 885,200 0 -227,800 1,422,700 1,556 424,800 317,370 7,516,000 2,300,500 12,320,800

261,720 318,996 8,254 -78,558 373,438 4,648 0 41,891 1,516,166 743,616 1,671,601

0 0 0 0 0 0 0 0 0 0 0

2,480,800 3,550,600 0 -229,100 3,232,100 9,520 94,800 202,000 18,914,500 13,452,700 17,098,800

229,597 366,289 0 -50,057 422,388 553 0 302,339 1,906,911 1,200,908 1,723,243

369,490 306,172 0 -38,883 350,479 2,162 0 91,888 3,489,915 2,267,634 2,535,039

2,314 3,559 0 -1,668 3,966 148 4,704 16,625 32,189 1,292 21,428

24,776 56,774 0 -48,614 117,553 1,925 0 29,489 508,586 184,950 686,765

68,684 82,768 176,181 -94,428 111,536 1,304 0 39,089 469,486 69,454 719,809

-1,686 13,232 0 -73 18,007 490 2,184 33,896 188,155 156,598 24,001

197,793 219,196 13,652 -54,449 138,245 1,279 0 145,455 1,341,707 178,079 1,104,453

7,006 30,581 0 4,741 31,102 715 0 43,359 314,821 280,860 37,151

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

11,438 48,105 0 9,657 43,270 671 0 61,548 377,778 335,282 51,295

397,505 476,092 84,292 -98,703 531,821 2,739 0 90,961 3,424,769 1,897,418 4,417,459

140,109 219,150 0 -106,055 705,425 1,151 0 105,748 2,122,574 948,230 2,667,782

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

79,655 113,355 2,212 -32,300 172,511 1,130 0 36,448 1,096,900 735,971 831,681

788,000 1,000,000 0 -122,700 1,207,000 3,100 0 150,540 6,081,800 1,604,300 11,978,700

211,700 229,700 0 -22,400 222,900 506 0 469,575 1,684,100 500,000 7,919,500

0 0 0 0 25,200 0 0 0 44,500 0 0

641,900 820,900 50,900 -16,900 1,043,800 0 0 0 5,181,100 591,800 3,852,100

0 0 0 0 61,198 0 0 292,140 444,729 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 51 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

SLM SANLAM LIMITED                                         

BIL BHP BILLITON PLC                                       

AMS ANGLO PLATINUM LIMITED                                 

IMP IMPALA PLATINUM HOLDINGS LIMITED                       

KIO KUMBA IRON ORE LIMITED                                 

LBH LIBERTY HOLDINGS LIMITED                               

AGL ANGLO AMERICAN PLC                                     

BLU BLUE LABEL TELECOMS LIMITED                            

SNT SANTAM LIMITED                                         

GRF GROUP FIVE LIMITED                                     

HCI HOSKEN CONSOLIDATED INVESTMENTS LD                     

SPG SUPER GROUP LIMITED                                    

OMN OMNIA HOLDINGS LIMITED                                 

ARI AFRICAN RAINBOW MINERALS LIMITED                       

ARL ASTRAL FOODS LIMITED                                   

ASR ASSORE LIMITED                                         

AFR AFGRI LIMITED                                          

EQS EQSTRA HOLDINGS LIMITED                                

RBW RAINBOW CHICKEN LIMITED                                

CMH COMBINED MOTOR HOLDINGS LIMITED                        

SSK STEFANUTTI STOCKS HOLDINGS LTD                         

PAM PALABORA MINING COMPANY LIMITED                        

BCX BUSINESS CONNEXION GROUP LIMITED                       

ZSA ZURICH INSURANCE COMPANY S A LTD                       

DSY DISCOVERY HOLDINGS LIMITED                             

CSB CASHBUILD LIMITED                                      

AVU AVUSA LTD                                              

ADR ADCORP HOLDINGS LIMITED                                

BSR BASIL READ HOLDINGS LIMITED                            

KAP KAP INTERNATIONAL HOLDINGS LIMITED                     

IVT INVICTA HOLDINGS LIMITED                               

HLM HULAMIN LIMITED                                        

ABL AFRICAN BANK INVESTMENTS LTD                           

RBX RAUBEX GROUP LIMITED                                   

DAW DISTRIB. AND WAREHOUSING NETWORK LD                    

ILA ILIAD AFRICA LIMITED                                   

OML OLD MUTUAL PLC                                         

MVG MVELAPHANDA GROUP LIMITED                              

1995 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995

CASH 

AVAILABLE

CASH EX 

OPERATING 
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COST OF 

CONTROL

DECREASE/IN

CREASE 
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'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

621,800 740,300 0 -62,000 852,400 0 1,730,900 125,300 1,252,500 0 3,462,400

364,200 524,000 0 -18,100 534,000 0 2,449,400 62,200 1,724,600 64,100 2,434,600

0 0 0 0 0 0 0 0 0 0 0

3,561,900 3,561,900 0 -478,700 2,323,100 0 0 0 70,553,000 16,056,800 6,492,700

2,353,000 2,531,000 0 -97,000 3,583,000 0 2,619,000 233,000 28,285,000 2,512,000 3,323,000

0 0 0 0 0 0 0 0 0 0 0

192,759 148,180 0 -33,845 209,696 0 0 72,602 1,970,482 30,817 1,758,860

10,003 33,543 0 -144,535 126,811 0 0 41,812 1,154,362 333,655 2,249,064

-5,984 -3,586 0 -325 7,526 0 0 14,210 37,663 0 0

1,549 1,549 0 0 6,583 0 0 13,824 19,520 0 0

24,369 60,029 0 -84,096 89,315 0 0 38,765 528,376 143,351 834,212

436,300 885,600 0 -322,800 1,648,200 0 507,000 63,112 9,678,500 2,403,600 13,900,300

0 0 0 0 0 0 0 0 0 0 0

30,086 28,218 0 -9,338 32,668 0 39,466 1,400 318,387 21,974 86,451

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

20,164 21,092 51,830 -62,475 123,864 0 46,213 368,500 1,421,385 942,396 1,706,033

16,872 27,699 0 -14,003 46,773 0 0 19,200 177,746 7,728 984,079

0 0 0 0 0 0 0 0 0 0 0

553,009 802,049 0 -27,780 1,029,130 0 645,841 28,316 681,529 6,379 1,735,621

0 0 0 0 0 0 0 0 0 0 0

40,792 -29,990 0 30,784 227,259 0 0 12,180 2,096,286 111,089 1,461,088

0 0 0 0 0 0 0 0 0 0 0

-2,363 5,005 0 -2,154 26,809 0 431 23,225 176,586 42,060 609,714

0 0 0 0 0 0 0 0 0 0 0

1,412 5,446 5,564 -6,128 7,549 0 0 9,286 41,514 19,052 78,846

26,508 28,207 0 4,111 11 0 0 46,494 116,105 35,501 386,398

-38,795 -15,468 0 -33,216 83,217 0 0 60,000 629,015 131,841 1,425,091

19,419 23,416 3,864 -942 16,765 0 1,800 46,996 75,369 7,937 196,999

0 0 0 0 0 0 0 0 0 0 0

563 163 0 -4 7,971 16 0 5,005 30,638 0 0

0 0 0 0 0 0 0 0 0 0 0

7,074 10,889 0 -2,961 13,747 176 0 43,000 53,081 18,302 102,463

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 
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S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

MST MUSTEK LIMITED                                         

MML METMAR LIMITED                                         

MTA METAIR INVESTMENTS LIMITED                             

OCE OCEANA GROUP LIMITED                                   

APK ASTRAPAK LIMITED                                       

NHM NORTHAM PLATINUM LIMITED                               

COM COMAIR LIMITED                                         

GIJ GIJIMA GROUP LIMITED                                   

SNU SENTULA MINING LIMITED                                 

LEW LEWIS GROUP LIMITED                                    

SER SEARDEL INVESTMENT CORPORATION LD                      

PNC PINNACLE TECHNOLOGY HOLDINGS LTD                       

FWD FREEWORLD COATINGS LIMITED                             

BEL BELL EQUIPMENT LIMITED                                 

MVL MVELAPHANDA RESOURCES LIMITED                          

HDC HUDACO INDUSTRIES LIMITED                              

OAO OANDO PLC                                              

CCI CIC HOLDINGS LIMITED                                   

KEL KELLY GROUP LIMITED                                    

CBH COUNTRY BIRD HOLDINGS LIMITED                          

GDF GOLD REEF RESORTS LIMITED                              

MTX METOREX LIMITED                                        

VOX VOX TELECOM LIMITED                                    

ART ARGENT INDUSTRIAL LIMITED                              

SNV SANTOVA LOGISTICS LIMITED                              

BSS BSI STEEL LIMITED                                      

MRF MERAFE RESOURCES LIMITED                               

BDM BUILDMAX LIMITED                                       

FBR FAMOUS BRANDS LIMITED                                  

DCT DATACENTRIX HOLDINGS LIMITED                           

EXX EXXARO RESOURCES LIMITED                               

UCS UCS GROUP LIMITED                                      

SAN SANYATI HOLDINGS LIMITED                               

NWL NU-WORLD HOLDINGS LIMITED                              

CRM CERAMIC INDUSTRIES LIMITED                             

PGR PEREGRINE HOLDINGS LIMITED                             

ESR ESORFRANKI LIMITED                                     

ADH ADVTECH LIMITED                                        

VLE VALUE GROUP LIMITED                                    

ITE ITALTILE LIMITED                                       

CMP CIPLA MEDPRO SOUTH AFRICA LIMITED                      

EOH EOH HOLDINGS LIMITED                                   

'1TM 1TIME HOLDINGS LIMITED                                 

ELR ELB GROUP LIMITED                                      

ARH ARB HOLDINGS LIMITED                                   

JSE JSE LIMITED                                            

AGI AG INDUSTRIES LIMITED                                  

YRK YORK TIMBER HOLDINGS LIMITED                           

AMA AMALGAMATED APPLIANCE HOLDINGS LD                      

LON LONMIN PLC                                             

CVN CONVERGENET HOLDINGS LIMITED                           

WKF Workforce Holdings Limited                             

WNH WINHOLD LIMITED                                        

AET ALERT STEEL HOLDINGS LIMITED                           

ELI ELLIES HOLDINGS LIMITED                                

HWN HOWDEN AFRICA HOLDINGS LIMITED                         

ISB INSIMBI REFRACTORY & ALLOY SUP LTD                     

MIX MIX TELEMATICS LIMITED                                 

SOH SOUTH OCEAN HOLDINGS LIMITED                           

KGM KAGISO MEDIA LIMITED                                   

CLI CLIENTELE LIMITED                                      

PCN PARACON HOLDINGS LIMITED                               

SOV SOVEREIGN FOOD INVESTMENTS LIMITED                     

DLV DORBYL LIMITED                                         

SAC SA CORPORATE REAL ESTATE FUND                          

1995 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

16,672 32,819 0 -28,561 101,318 0 4,291 5,665 432,943 146,943 834,301

46,840 74,263 0 -12,841 108,479 625 0 101,104 290,381 88,743 593,427

0 0 0 0 0 0 0 0 0 0 0

-167,902 -168,424 0 2,516 -113,602 0 1,576,986 184,032 240,334 0 220,738

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

45,412 55,861 0 3,308 62,108 0 0 123,392 239,349 190,449 210,379

0 0 0 0 0 0 0 0 0 0 0

7,988 42,667 3,427 -53,584 115,675 0 0 23,786 738,367 122,888 1,464,746

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

-1,703 8,674 0 -32,677 47,363 0 0 0 367,424 74,287 515,210

0 0 0 0 25,505 0 28,918 16,035 31,971 1,000 0

38,735 58,611 24,260 -9,454 101,509 0 0 28,843 459,451 59,101 786,554

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

65,383 64,536 0 44,300 13,064 304 17,403 42,596 164,167 5,278 72,428

30,614 31,732 0 -6,474 42,412 0 116,709 6,240 38,297 0 100,996

0 0 0 0 0 0 0 0 0 0 0

6,664 8,482 39,552 -14,443 27,725 0 721 153,611 140,182 50,390 145,536

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

301 243 0 1,212 1,457 0 357 35,766 3,399 152 141

0 0 0 0 0 0 0 0 0 0 0

4,492 6,267 0 -1,128 6,907 0 7,192 22,433 15,210 1,703 49,333

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

766 4,980 1,888 -12,504 13,598 0 0 14,851 95,890 17,355 174,476

46,678 45,442 0 8,035 26,976 0 0 17,964 138,665 86,359 130,464

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

7,153 12,478 0 -1,179 18,278 0 0 18,160 130,922 52,341 209,171

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

79,065 89,122 0 -56,831 109,631 0 0 27,444 708,850 51,685 1,469,224

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

-2,625 -1,625 0 -4,656 7,798 0 931 10,425 49,913 24,714 46,825

0 0 0 0 0 0 0 0 0 0 0

122,000 211,000 0 -14,000 282,000 89 572,000 774,009 2,088,000 1,025,000 1,966,000

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

7,766 10,672 0 -3,887 13,496 0 0 64,488 107,435 22,384 253,443

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

2,283 3,829 303 -1,063 4,985 0 3,707 7,942 20,497 5,547 40,673

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 53 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CML CORONATION FUND MANAGERS LIMITED                       

SKY SEA KAY HOLDINGS LIMITED                               

CNL CONTROL INSTRUMENTS GROUP LIMITED                      

CND CONDUIT CAPITAL LIMITED                                

TPC TRANSPACO LIMITED                                      

PHM PHUMELELA GAMING AND LEISURE LTD                       

PET PETMIN LIMITED                                         

RAR RARE HOLDINGS LIMITED                                  

SBG SIMEKA BUSINESS GROUP LIMITED                          

MMG MICROMEGA HOLDINGS LIMITED                             

BWK BUILDWORKS GROUP LIMITED                               

JSC JASCO ELECTRONICS HOLDINGS LIMITED                     

FRT FARITEC HOLDINGS LIMITED                               

ERB ERBACON INVESTMENT HOLDINGS LIMITED                    

PKH PROTECH KHUTHELE HOLDINGS LIMITED                      

BRT BRIMSTONE INVESTMENT CORPORATION LD                    

EXL EXCELLERATE HOLDINGS LIMITED                           

AFT AFRIMAT LIMITED                                        

VKE VUKILE PROPERTY FUND LIMITED                           

CLH CITY LODGE HOTELS LIMITED                              

TSX TRANS HEX GROUP LIMITED                                

MAS MASONITE (AFRICA) LIMITED                              

CSP CHEMICAL SPECIALITIES LIMITED                          

CPL CAPITAL PROPERTY FUND                                  

HUG HUGE GROUP LIMITED                                     

BEG BEIGE HOLDINGS LIMITED                                 

UNI UNIVERSAL INDUSTRIES CORP LTD                          

WEA W G WEARNE LIMITED                                     

ASO AUSTRO GROUP LIMITED                                   

WSL WESCOAL HOLDINGS LIMITED                               

OLG ONELOGIX GROUP LIMITED                                 

ACP ACUCAP PROPERTIES LIMITED                              

DGC DIGICORE HOLDINGS LIMITED                              

PMV PRIMESERV GROUP LIMITED                                

ACT AFROCENTRIC INVESTMENT CORP LIMITED                    

GMB GLENRAND M.I.B. LIMITED                                

ATR Africa Cellular Towers Limited                         

BWI B&W INSTRUMENTATION & ELECTRICAL LD                    

AOO AFRICAN AND OVERSEAS ENTERPRISES LD                    

RTO REX TRUEFORM CLOTHING COMPANY LD                       

CRG CARGO CARRIERS LIMITED                                 

ALM ALLIANCE MINING CORPORATION LIMITED                    

TTO TRUSTCO GROUP HOLDINGS LIMITED                         

DTA DELTA EMD LIMITED                                      

BJM BARNARD JACOBS MELLET HOLDINGS LD                      

SDH SECUREDATA HOLDINGS LIMITED                            

KDV KAYDAV GROUP LIMITED                                   

BCF BOWLER METCALF LIMITED                                 

LHG LITHA HEALTHCARE GROUP LIMITED                         

PSV PSV HOLDINGS LIMITED                                   

IWE INTERWASTE HOLDINGS LIMITED                            

CUL CULLINAN HOLDINGS LIMITED                              

SKJ SEKUNJALO INVESTMENTS LIMITED                          

COL COLLIERS S A HOLDINGS LIMITED                          

RLF ROLFES TECHNOLOGY HOLDINGS LIMITED                     

MFL METROFILE HOLDINGS LIMITED                             

SPS SPESCOM LIMITED                                        

PMM PREMIUM PROPERTIES LIMITED                             

RAC RACEC GROUP LIMITED                                    

DLG DIALOGUE GROUP HOLDINGS LIMITED                        

BIK BRIKOR LIMITED                                         

NCS NICTUS BEPERK                                          

CDZ CADIZ HOLDINGS LIMITED                                 

SUR SPUR CORPORATION LTD                                   

TFX Top Fix Holdings Limited                               

1995 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

22,020 24,356 785 -10,183 19,157 0 2,163 71,694 91,086 12,877 199,927

0 0 0 0 0 0 0 0 0 0 0

1,300 2,678 0 -864 3,393 0 0 11,000 25,126 5,350 53,646

0 0 0 0 0 0 0 0 0 0 0

3,700 4,502 0 -4,779 6,504 0 0 7,014 15,086 4,299 37,674

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0

7,510 11,575 0 -2,637 13,492 0 0 29,123 55,113 4,275 106,944

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

36,067 53,697 0 -2,300 52,014 0 8,266 25,059 209,965 179,289 92,502

65,730 105,971 0 4,141 39,778 0 68,329 15,068 132,187 45,356 277,632

17,447 25,388 0 -2,122 27,658 0 0 6,818 128,102 64,115 192,700

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 39,928 0 0 141,941 319,967 0 44,681

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

1,297 324 0 -5,414 18,376 0 0 2,500 136,278 16,684 194,053

-9 -1,678 0 -5,274 16,535 0 0 4,233 134,995 16,684 192,119

18,347 21,067 0 -1,694 23,017 0 0 20,000 129,770 78,898 203,925

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

63,150 75,057 0 -84 81,558 0 0 44,720 291,476 71,669 483,575

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

6,079 12,285 0 -508 13,108 0 0 28,200 47,097 33,609 39,882

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

-28,774 -16,874 0 -7,943 6,001 0 0 14,543 201,674 71,598 345,527

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

663 6,421 8,422 -8,617 12,599 0 4,886 19,959 71,969 3,493 115,615

9,467 24,880 0 -4,969 20,981 0 0 81,581 326,684 306,788 27,714

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

2,894 4,180 323 -2,084 3,424 0 0 7,125 29,721 8,720 66,456

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 54 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

HWW HARDWARE WAREHOUSE LIMITED                             

OLI O-LINE HOLDINGS LIMITED                                

CKS CROOKES BROTHERS LIMITED                               

AQP AQUARIUS PLATINUM LIMITED                              

ACE ACCENTUATE LIMITED                                     

MZR MAZOR GROUP LIMITED                                    

BAT BRAIT S.A.                                             

OCT OCTODEC INVESTMENTS LIMITED                            

ABU ABE CONSTRUCTION CHEMICALS LIMITED                     

HPA HOSPITALITY PROPERTY FUND LIMITED                      

VMK VERIMARK HOLDINGS LIMITED                              

SAL SALLIES LIMITED                                        

KIR KAIROS INDUSTRIAL HOLDINGS LIMITED                     

NT1 NET 1 UEPS TECHNOLOGIES INC                            

IRA INFRASORS HOLDINGS LIMITED                             

CGR CALGRO M3 HOLDINGS LIMITED                             

TLM TELEMASTERS HOLDINGS LIMITED                           

AME AFRICAN MEDIA ENTERTAINMENT LIMITED                    

ABK AFRICAN BRICK CENTRE LIMITED                           

ITR INTERTRADING LIMITED                                   

UUU URANIUM ONE INC                                        

SFH S A FRENCH LIMITED                                     

AER AMALGAMATED ELECTRONICS CORP LTD                       

TAS TASTE HOLDINGS LIMITED                                 

WTL William Tell Holdings Limited                          

ANS Ansys Limited                                          

GDN GOODERSON LEISURE CORPORATION LTD                      

MTE MARSHALL MONTEAGLE HLDGS SOC ANON                      

SKW SKINWELL HOLDINGS LIMITED                              

EPS EASTERN PLATINUM LIMITED                               

QHL QUEENSGATE HOTELS & LEISURE LIMITED                    

PNG PINNACLE POINT GROUP LIMITED                           

TCS TOTAL CLIENT SERVICES LIMITED                          

SPA SPANJAARD LIMITED                                      

CAP CAPE EMPOWERMENT LIMITED                               

LAF LONRHO PLC                                             

PPE PURPLE CAPITAL LIMITED                                 

RBA RBA HOLDINGS LIMITED                                   

IDE IDECO GROUP LIMITED                                    

IFH IFA HOTELS AND RESORTS LIMITED                         

DTH DTH DYNAMIC TECHNOLOGY HOLDINGS LTD                    

IQG IQUAD GROUP LIMITED                                    

FWX FONEWORX HOLDINGS LIMITED                              

ADI ADAPTIT HOLDINGS LIMITED                               

STA STRATCORP LIMITED                                      

SVB SILVERBRIDGE HOLDINGS LIMITED                          

BIO BIOSCIENCE BRANDS LIMITED                              

HWA HWANGE COLLIERY COMPANY LIMITED                        

POY POYNTING HOLDINGS LIMITED                              

DON THE DON GROUP LIMITED                                  

FGL FINBOND GROUP LIMITED                                  

ARQ Anooraq Resources Corporation                          

IMU Imuniti Holdings Limited                               

SLL STELLA VISTA TECHNOLOGIES LIMITED                      

ING INGENUITY PROPERTY INVESTMENTS LTD                     

AHL AH-VEST LIMITED                                        

ISA ISA HOLDINGS LIMITED                                   

FUM FIRST URANIUM CORPORATION                              

ORE ORION REAL ESTATE LIMITED                              

CCL COMPU CLEARING OUTSOURCING LIMITED                     

LAB LABAT AFRICA LIMITED                                   

VUN VUNANI LIMITED                                         

BEE BEGET HOLDINGS LIMITED                                 

EFF EFFICIENT FINANCIAL HOLDINGS LTD                       

SLO SOUTHERN ELECTRICITY COMPANY LD                        

1995 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

15,427 16,809 345 -967 18,383 0 0 12,000 118,178 103,432 62,712

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

-817 -817 0 -253 866 0 0 3,928 22,166 0 0

10,028 27,896 0 -1,902 34,058 0 0 61,493 234,690 229,975 36,552

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 -4,352 0 30,991 9,314 3,041 0 0

-19,617 -5,178 0 -7,294 -11,553 0 0 146,313 150,151 50,239 299,742

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 -17 0 82,087 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

3,251 5,108 0 -716 5,420 188 0 6,537 48,849 15,828 28,326

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

1,193 1,558 0 167 999 0 0 5,700 10,391 4,031 18,456

2,654 7,992 9,540 -3,133 7,439 0 0 4,716 23,870 4,563 60,933

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

176,037 159,497 0 -19,403 221,732 590 14,895 168,892 1,668,195 1,228,709 545,017

0 0 0 0 0 0 0 0 0 0 0

1,521 3,416 0 -3,036 3,941 181 0 19,978 84,066 73,830 37,635

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

1,042 3,969 0 866 4,383 0 0 3,878 46,211 4,554 27,849

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 55 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

CMG CENMAG HOLDINGS LIMITED                                

RDI ROCKWELL DIAMONDS INCORPORATED                         

PPR PUTPROP LIMITED                                        

SBL SABLE HOLDINGS LIMITED                                 

ZPT ZAPTRONIX LIMITED                                      

IDQ INDEQUITY GROUP LIMITED                                

CZA COAL OF AFRICA LIMITED                                 

MNY MONEYWEB HOLDINGS LIMITED                              

SCL SACOIL HOLDINGS LIMITED                                

MIP MERCHANT & INDUSTRIAL PROP LIMITED                     

GPL GRAND PARADE INVESTMENTS LIMITED                       

AWT AWETHU BREWERIES LIMITED                               

FVT FAIRVEST PROPERTY HOLDINGS LIMITED                     

CMO CHROMETCO LIMITED                                      

BIC BICC CAFCA LIMITED                                     

JDH JOHN DANIEL HOLDINGS LIMITED                           

KEH KEATON ENERGY HOLDINGS LIMITED                         

ADW AFRICAN DAWN CAPITAL LIMITED                           

ABO ABSOLUTE HOLDINGS LIMITED                              

IFC IFCA TECHNOLOGIES LIMITED                              

BNT BONATLA PROPERTY HOLDINGS LIMITED                      

IPS IPSA GROUP PLC                                         

QPG QUANTUM PROPERTY GROUP LIMITED                         

TBX THABEX LIMITED                                         

DMC DIAMONDCORP PLC                                        

TAW TAWANA RESOURCES NL                                    

AEA AFRICAN EAGLE RESOURCES PLC                            

AFP ALEXANDER FORBES PREF SHARE INV LTD                    

AND ANDULELA INVESTMENT HOLDINGS LTD                       

ANG ANGLOGOLD ASHANTI LIMITED                              

ASA ABSA GROUP LIMITED                                     

BCD BRC DIAMONDCORE LIMITED                                

BCH BEST CUT LIMITED                                       

BFS BLUE FINANCIAL SERVICES LIMITED                        

CMA COMMAND HOLDINGS LIMITED                               

CPI CAPITEC BANK HOLDINGS LIMITED                          

CRD CENTRAL RAND GOLD LIMITED                              

CRW CORWIL INVESTMENTS LIMITED                             

CVI CAPEVIN INVESTMENTS LIMITED                            

DEC DECILLION LIMITED                                      

DRD DRDGOLD LIMITED                                        

FFA FORTRESS INCOME FUND LIMITED                           

FSE FIRESTONE ENERGY LIMITED                               

FSR FIRSTRAND LIMITED                                      

GBG GREAT BASIN GOLD LIMITED                               

GDH GOODHOPE DIAMONDS (KIMBERLEY) LTD                      

GDO GOLD ONE INTERNATIONAL LIMITED                         

GFI GOLD FIELDS LIMITED                                    

HAR HARMONY GOLD MINING COMPANY LIMITED                    

HSI HEALTH STRATEGIC INVESTMENTS LTD                       

ICC INDUSTRIAL CREDIT COMP AFR HLDGS LD                    

INL INVESTEC LIMITED                                       

INP INVESTEC PLC                                           

JBL JUBILEE PLATINUM PLC                                   

JCD JCI LIMITED                                            

KCM KIMBERLEY CONSOLIDATED MINING LTD                      

LNF LONDON FINANCE AND INVEST. GRP PLC                     

MCU M CUBED HOLDINGS LIMITED                               

MMH MIRANDA MINERAL HOLDINGS LIMITED                       

MOB MOBILE INDUSTRIES LIMITED                              

MSP MAS PLC                                                

MTL MERCANTILE BANK HOLDINGS LIMITED                       

NAI NEW AFRICA INVESTMENT LIMITED                          

NCA NEW CORPCAPITAL LIMITED                                

NED NEDBANK GROUP LIMITED                                  

1995 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

3,082 3,913 5,601 2,626 2,581 0 0 9,600 12,854 1,149 37,612

0 0 0 0 0 0 0 0 0 0 0

7,114 17,803 0 90 18,252 0 0 26,425 127,892 121,945 18,055

13,285 15,945 0 10,262 16,877 0 0 7,588 124,886 24,858 28,422

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

-939 -932 0 -212 -757 0 4,445 0 257 0 0

1,717 1,701 0 -59 1,783 0 0 12,135 12,526 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

-483 9,141 0 2,594 24,757 417 0 31,082 194,686 104,818 200,247

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 10,664 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

806,300 1,071,600 0 0 9,688,600 1,368 0 565,839 99,794,800 2,303,700 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

238 225 0 0 331 0 0 1,859 5,122 0 0

23,869 23,849 0 0 25,672 0 0 42,000 458,470 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

893,200 943,700 0 -316,700 277,600 728 0 134,685 16,746,200 1,245,100 0

0 0 0 0 0 0 0 0 0 0 0

-1,722 -1,455 0 181 -5,837 0 0 100,000 17,822 10,952 2,827

0 0 0 0 0 0 0 26,494 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

233,165 16,449 307,123 0 1,376,296 0 0 0 14,957,783 196,230 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 17,432 0 0 0

0 0 0 0 0 0 0 0 0 0 0

-1,128 350 0 73 303 0 0 24,967 8,177 248 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

3,175 10,276 0 -10,689 47,457 0 0 283,992 556,745 170 49,087

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

21,435 26,531 0 -4,929 59,448 70 61,209 347,263 825,964 9,435 0

0 0 0 0 0 0 0 0 0 0 0

1,332,000 1,608,000 67,000 0 7,882,000 3,860 0 202,300 72,818,000 1,216,000 0
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Yellow Cells  - Missing Data (entered manually from BFA website)

Pink Cells  - Missing Data (assumed same as following year)

Blue Cells - Null  Data 

Appendix D:  Population Raw Data Page 56 of 56

S = Sample

D = Delete (omit from Sample)

        D1 (not data BEFORE and AFTER 2002)

        D2 (incomplete data)

Appendix D:  Population Raw Data

NEP NEW EUROPE PROPERTY INVESTMENTS PLC                    

OAS OASIS CRESCENT PROPERTY FUND                           

OPT OPTIMUM COAL HOLDINGS LIMITED                          

PAN PAN AFRICAN RESOURCES PLC                              

PGL PALLINGHURST RESOURCES LIMITED                         

PLD PALADIN CAPITAL LIMITED                                

PLN PLATMIN LIMITED                                        

PSG PSG GROUP LIMITED                                      

PZG Pamodzi Gold Limited                                   

RAH REAL AFRICA HOLDINGS LIMITED                           

REI REINET INVESTMENTS S.C.A                               

RGT RGT SMART MARKET INTELLIGENCE LTD                      

RMH RMB HOLDINGS LIMITED                                   

RNG RANDGOLD & EXPLORATION COMPANY LD                      

RSG RESOURCE GENERATION LIMITED                            

SAH SOUTH AFRICAN COAL MINING HLDGS LTD                    

SBK STANDARD BANK GROUP LTD                                

SBO SAAMBOU HOLDINGS LIMITED                               

SBV SABVEST LIMITED                                        

SEP SEPHAKU HOLDINGS LIMITED                               

SFN SASFIN HOLDINGS LIMITED                                

SIM SIMMER AND JACK MINES LIMITED                          

SQE SQUARE ONE SOLUTIONS GROUP LIMITED                     

SYC SYCOM PROPERTY FUND                                    

TDH TRADEHOLD LIMITED                                      

TMT TREMATON CAPITAL INVESTMENTS LTD                       

UBU UBUBELE HOLDINGS LIMITED                               

VIL VILLAGE MAIN REEF GOLD MIN COMP LD                     

WEZ WESIZWE PLATINUM LIMITED                               

WGR WITWATERSRAND CONS GOLD RESOURCES                      

WIL WILDERNESS HOLDINGS LIMITED                            

WLO WOOLTRU LIMITED                                        

WWR WHITE WATER RESOURCES LIMITED                          

ZCI ZCI LIMITED                                            

ZED ZEDER INVESTMENTS LIMITED                              

1995 1995 1995 1995 1995 1995 1995 1995 1995 1995 1995

CASH 

AVAILABLE

CASH EX 

OPERATING 

ACTIVITY

COST OF 

CONTROL

DECREASE/IN

CREASE 

ACCOUNTS 

RECEIVABLE

EARNINGS 

BEFORE 

INTEREST, 

TAX, 

DEPRECIATIO

N AND 

EPS - 

HEADLINE

INTANGIBLE 

ASSETS

SHARES IN 

ISSUE 

WEIGHTED 

AVERAGE

TOTAL 

ASSETS

TOTAL FIXED 

ASSETS

TURNOVER

'(01030714) '(01030711) '(01010004) '(01030708) '(01020083) (S306) '(01010005) (S206) '(01010040) '(01010014) '(01020051)

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

1,241 1,548 105 -4,210 1,950 0 3,000 21,818 9,751 1,848 45,109

0 0 0 0 0 0 0 0 0 0 0

101,214 101,214 151,698 -23,796 33,069 0 0 60,182 719,870 96,858 309,250

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

885,631 885,631 0 0 368,424 1,562 0 73,440 26,137,808 1,297,141 0

0 0 0 0 0 0 0 37,841 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

2,011,000 -1,129,000 0 0 10,201,000 10,530 0 120,000 101,660,000 2,381,000 0

160,200 173,800 0 42,700 655,000 225 0 125,100 5,657,500 212,300 0

2,572 2,572 0 0 1,682 0 0 0 62,348 0 0

0 0 0 0 0 0 0 0 0 0 0

-24,780 -21,266 0 -36,615 8,571 0 0 13,640 68,384 1,051 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 37,829 0 0 64,854 386,473 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 6,068 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0

467,400 601,000 0 -124,100 830,300 0 0 356,700 2,911,700 1,029,100 8,108,000

0 0 0 0 310 0 33,822 0 2,194 0 0

77 77 0 -173 -42,237 3 0 0 86,885 0 0

0 0 0 0 0 0 0 0 0 0 0
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Appendix E: Individual Company Results Page 1 of 53

PIK PICK N PAY STORES LIMITED                              

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,970,200 1,060,700 1,611,000 1,063,900 1,023,100 1,213,800 852,800 935,000 549,100 514,300 497,500 465,600 292,400 382,900 211,700

CASH EX OPERATING ACTIVITY 2,573,500 1,595,700 2,068,600 1,610,300 1,315,800 1,462,000 1,126,300 1,106,300 674,400 492,600 527,100 465,600 302,900 399,500 229,700

COST OF CONTROL 791,800 857,500 714,300 634,900 656,400 745,100 742,100 704,100 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-521,600 -293,900 -189,100 -85,200 15,700 -125,100 -132,300 -53,600 31,800 -146,000 -42,700 -74,300 -5,400 -33,100 -22,400

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,439,800 2,154,500 1,735,300 1,431,700 1,327,700 1,220,500 987,100 1,105,700 725,600 639,000 559,700 459,200 345,300 294,900 222,900

EPS - HEADLINE 2,082 1,988 1,704 1,530 1,415 1,174 1,022 779 639 547 437 364 293 676 506

INTANGIBLE ASSETS 301,800 329,800 190,300 110,900 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
471,728 454,369 456,137 461,072 468,704 470,749 486,764 502,374 499,454 492,547 485,100 476,400 469,575 469,575 469,575

TOTAL ASSETS 9,531,900 7,972,900 6,737,500 5,757,400 5,460,000 5,161,900 4,515,200 4,227,100 3,785,000 3,428,300 2,944,000 2,492,700 2,111,500 1,940,500 1,684,100

TOTAL FIXED ASSETS 2,999,600 2,771,100 2,525,200 1,848,000 1,410,500 1,227,700 988,100 1,007,600 889,000 969,700 815,800 532,400 493,600 506,000 500,000

TURNOVER 51,932,900 45,380,700 39,337,100 35,078,400 31,885,000 29,276,100 26,194,200 18,817,500 15,126,100 13,790,500 12,503,100 10,970,600 9,793,500 9,169,400 7,919,500

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 982,138 903,286 777,257 705,440 663,216 552,659 497,473 391,349 319,151 269,423 211,989 173,410 137,585 317,433 237,605

CFO 1,970,200 1,060,700 1,611,000 1,063,900 1,023,100 1,213,800 852,800 935,000 549,100 514,300 497,500 465,600 292,400 382,900 211,700

Assets (Total) 10,625,500 9,160,200 7,642,100 6,503,200 6,116,400 5,907,000 5,257,300 4,931,200 3,785,000 3,428,300 2,944,000 2,492,700 2,111,500 1,940,500 1,684,100

REV 51,932,900 45,380,700 39,337,100 35,078,400 31,885,000 29,276,100 26,194,200 18,817,500 15,126,100 13,790,500 12,503,100 10,970,600 9,793,500 9,169,400 7,919,500

∆REV 6,552,200 6,043,600 4,258,700 3,193,400 2,608,900 3,081,900 7,376,700 3,691,400 1,335,600 1,287,400 1,532,500 1,177,100 624,100 1,249,900 -

∆AR -521,600 -293,900 -189,100 -85,200 15,700 -125,100 -132,300 -53,600 31,800 -146,000 -42,700 -74,300 -5,400 -33,100 -22,400∆AR -521,600 -293,900 -189,100 -85,200 15,700 -125,100 -132,300 -53,600 31,800 -146,000 -42,700 -74,300 -5,400 -33,100 -22,400

PPE 2,999,600 2,771,100 2,525,200 1,848,000 1,410,500 1,227,700 988,100 1,007,600 889,000 969,700 815,800 532,400 493,600 506,000 500,000

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -988,062 -157,414 -833,743 -358,460 -359,884 -661,141 -355,327 -543,651 -229,949 -244,877 -285,511 -292,190 -154,815 -65,467 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.715 0.791 0.655 0.522 0.442 0.586 1.496 0.975 0.390 0.437 0.615 0.557 0.322 0.742 -

PPE / Assets (m3) 0.327 0.363 0.388 0.302 0.239 0.234 0.200 0.266 0.259 0.329 0.327 0.252 0.254 0.300 -

TA/Assets (y) -0.108 -0.021 -0.128 -0.059 -0.061 -0.126 -0.072 -0.144 -0.067 -0.083 -0.115 -0.138 -0.080 -0.039 -

TA/Assets (y) ABS 0.108 0.021 0.128 0.059 0.061 0.126 0.072 0.144 0.067 0.083 0.115 0.138 0.080 0.039 -

NDA 0.016 0.018 0.019 0.015 0.012 0.011 0.009 0.013 0.013 0.016 0.016 0.012 0.012 0.015 -

DA -0.124 -0.038 -0.147 -0.073 -0.073 -0.137 -0.081 -0.156 -0.080 -0.099 -0.130 -0.151 -0.092 -0.053 -

DA ABS 0.124 0.038 0.147 0.073 0.073 0.137 0.081 0.156 0.080 0.099 0.130 0.151 0.092 0.053 -

%DA 115% 185% 115% 125% 119% 109% 113% 109% 119% 119% 114% 109% 116% 137% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.082 -0.095 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.096 -0.109 0.000 0.000 0.049 -0.103 where K = coefficient K 0.049 0.000 0.000 -0.103

µ TA (ABS) 0.082 0.095 where s = standard error for "k" s 0.219 0.040 0.000 0.074

µ DA (ABS) 0.096 0.109 where R2 = correlation coefficient R2 0% 0.042 #N/A #N/A

where F = F-statistic (randomness) F 0.027 11.000 #N/A #N/A

Sum of Sq 0.000 0.019 #N/A #N/A
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Appendix E: Individual Company Results Page 2 of 53

TBS TIGER BRANDS LIMITED                                   

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,947,900 1,893,900 1,905,700 1,784,000 1,816,000 2,069,400 1,173,600 1,242,600 1,170,900 937,100 1,372,700 1,498,100 887,600 937,000 788,000

CASH EX OPERATING ACTIVITY 3,228,100 3,168,800 2,997,300 2,771,600 2,610,800 2,919,900 2,001,900 1,895,700 1,991,500 1,801,700 1,963,000 1,808,100 1,289,900 1,184,300 1,000,000

COST OF CONTROL 1,083,800 1,093,300 1,444,900 936,000 279,500 526,400 289,600 43,000 21,600 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
30,500 -491,000 -448,100 -457,600 -125,600 -190,200 -192,400 -200,900 -707,500 -431,600 9,400 -769,900 -154,900 -236,000 -122,700

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
4,044,900 4,323,500 3,567,800 3,623,500 2,962,900 2,979,100 2,619,100 2,692,900 2,141,700 4,991,300 3,958,300 2,266,100 1,762,900 1,821,400 1,207,000

EPS - HEADLINE 14,070 15,240 12,830 12,070 9,950 9,270 7,770 8,170 6,110 6,020 5,510 5,000 4,340 3,720 3,100

INTANGIBLE ASSETS 585,300 620,600 560,600 674,400 258,200 189,500 165,100 1,000 9,300 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
157,012 157,893 157,311 156,071 164,195 167,567 167,106 166,331 165,758 165,563 165,290 153,800 151,200 150,917 150,540

TOTAL ASSETS 9,960,000 10,873,800 9,883,600 8,520,300 8,432,400 11,274,400 10,496,100 10,130,100 9,587,000 9,163,300 9,637,400 10,372,800 8,398,100 7,778,000 6,081,800

TOTAL FIXED ASSETS 2,202,700 2,369,200 2,175,700 1,910,000 1,453,000 1,711,000 1,631,400 1,454,300 1,492,600 1,888,100 2,046,200 2,145,400 1,752,100 1,699,300 1,604,300

TURNOVER 21,035,900 22,815,300 16,209,900 16,513,900 14,951,100 25,421,500 23,039,100 20,181,900 16,840,500 18,149,400 19,097,800 16,692,700 15,526,500 13,630,000 11,978,700

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 2,209,159 2,406,289 2,018,300 1,883,777 1,633,740 1,553,346 1,298,414 1,358,924 1,012,781 996,689 910,748 769,000 656,208 561,411 466,674

CFO 1,947,900 1,893,900 1,905,700 1,784,000 1,816,000 2,069,400 1,173,600 1,242,600 1,170,900 937,100 1,372,700 1,498,100 887,600 937,000 788,000

Assets (Total) 11,629,100 12,587,700 11,889,100 10,130,700 8,970,100 11,990,300 10,950,800 10,174,100 9,617,900 9,163,300 9,637,400 10,372,800 8,398,100 7,778,000 6,081,800

REV 21,035,900 22,815,300 16,209,900 16,513,900 14,951,100 25,421,500 23,039,100 20,181,900 16,840,500 18,149,400 19,097,800 16,692,700 15,526,500 13,630,000 11,978,700

∆REV -1,779,400 6,605,400 -304,000 1,562,800 -10,470,400 2,382,400 2,857,200 3,341,400 -1,308,900 -948,400 2,405,100 1,166,200 1,896,500 1,651,300 -

∆AR 30,500 -491,000 -448,100 -457,600 -125,600 -190,200 -192,400 -200,900 -707,500 -431,600 9,400 -769,900 -154,900 -236,000 -122,700∆AR 30,500 -491,000 -448,100 -457,600 -125,600 -190,200 -192,400 -200,900 -707,500 -431,600 9,400 -769,900 -154,900 -236,000 -122,700

PPE 2,202,700 2,369,200 2,175,700 1,910,000 1,453,000 1,711,000 1,631,400 1,454,300 1,492,600 1,888,100 2,046,200 2,145,400 1,752,100 1,699,300 1,604,300

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 261,259 512,389 112,600 99,777 -182,260 -516,054 124,814 116,324 -158,119 59,589 -461,952 -729,100 -231,392 -375,589 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.141 0.556 -0.030 0.174 -0.873 0.218 0.281 0.347 -0.143 -0.098 0.232 0.139 0.244 0.272 -

PPE / Assets (m3) 0.175 0.199 0.215 0.213 0.121 0.156 0.160 0.151 0.163 0.196 0.197 0.255 0.225 0.279 -

TA/Assets (y) 0.021 0.043 0.011 0.011 -0.015 -0.047 0.012 0.012 -0.017 0.006 -0.045 -0.087 -0.030 -0.062 -

TA/Assets (y) ABS 0.021 0.043 0.011 0.011 0.015 0.047 0.012 0.012 0.017 0.006 0.045 0.087 0.030 0.062 -

NDA -0.089 -0.078 -0.103 -0.096 -0.084 -0.069 -0.069 -0.062 -0.081 -0.096 -0.088 -0.117 -0.101 -0.126 -

DA 0.110 0.122 0.115 0.107 0.069 0.021 0.081 0.074 0.063 0.103 0.044 0.030 0.071 0.064 -

DA ABS 0.110 0.122 0.115 0.107 0.069 0.021 0.081 0.074 0.063 0.103 0.044 0.030 0.071 0.064 -

%DA 529% 282% 1031% 965% 456% 45% 659% 613% 368% 1658% 99% 34% 240% 104% -

Summary 2003-2009 1996-2002 Stats

µ TA 0.005 -0.032 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.089 0.064 0.000 0.030 -0.484 0.078 where K = coefficient K -0.484 0.030 0.000 0.078

µ TA (ABS) 0.023 0.037 where s = standard error for "k" s 0.247 0.031 0.000 0.048

µ DA (ABS) 0.089 0.064 where R2 = correlation coefficient R2 26% 0.034 #N/A #N/A

where F = F-statistic (randomness) F 1.920 11.000 #N/A #N/A

Sum of Sq 0.004 0.013 #N/A #N/A
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GND GRINDROD LIMITED                                       

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 664,814 3,963,325 1,157,266 1,024,506 1,244,444 716,873 163,482 33,786 258,889 125,500 2,882 35,318 68,841 101,326 79,655

CASH EX OPERATING ACTIVITY 996,640 4,315,256 1,334,512 1,206,755 1,372,751 784,761 251,808 77,392 301,083 187,135 59,967 114,133 120,092 139,559 113,355

COST OF CONTROL 663,051 559,473 328,734 182,981 78,571 26,995 19,794 16,208 15,447 47,417 49,479 0 4,561 0 2,212

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-95,104 604,004 -636,549 -409,109 178,967 -54,923 -2,406 -76,535 58,259 86,944 53,845 -2,838 -6,773 -22,248 -32,300

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,564,537 3,189,736 1,755,004 1,372,362 1,115,239 681,941 278,196 3,444 371,017 322,572 89,660 283,645 230,808 269,663 172,511

EPS - HEADLINE 1,896 5,117 2,631 2,208 1,853 6,184 2,509 1,749 1,213 655 -593 501 427 674 1,130

INTANGIBLE ASSETS 167,612 153,573 196,229 167,775 171,954 15,360 17,280 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
452,278 453,640 452,934 455,719 458,490 90,044 95,542 96,172 105,535 114,080 114,073 99,188 83,767 75,172 36,448

TOTAL ASSETS 11,621,523 13,077,496 9,260,801 6,834,808 4,657,277 2,544,303 2,050,699 1,888,460 1,893,737 1,593,848 1,521,445 1,718,805 1,603,213 1,315,573 1,096,900

TOTAL FIXED ASSETS 3,925,696 4,540,514 3,275,103 2,507,065 2,069,178 1,529,363 961,884 1,093,476 1,046,574 1,076,355 1,006,039 1,139,135 1,205,164 892,423 735,971

TURNOVER 27,549,273 33,727,386 17,077,359 12,503,968 7,449,145 2,974,325 1,926,658 2,139,275 1,761,776 1,474,451 989,197 1,075,821 1,052,272 1,016,744 831,681

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 857,519 2,321,276 1,191,669 1,006,228 849,582 556,832 239,715 168,205 128,014 74,722 -67,645 49,693 35,769 50,666 41,186

CFO 664,814 3,963,325 1,157,266 1,024,506 1,244,444 716,873 163,482 33,786 258,889 125,500 2,882 35,318 68,841 101,326 79,655

Assets (Total) 12,452,186 13,790,542 9,785,764 7,185,564 4,907,802 2,586,658 2,087,773 1,904,668 1,909,184 1,641,265 1,570,924 1,718,805 1,607,774 1,315,573 1,099,112

REV 27,549,273 33,727,386 17,077,359 12,503,968 7,449,145 2,974,325 1,926,658 2,139,275 1,761,776 1,474,451 989,197 1,075,821 1,052,272 1,016,744 831,681

∆REV -6,178,113 16,650,027 4,573,391 5,054,823 4,474,820 1,047,667 -212,617 377,499 287,325 485,254 -86,624 23,549 35,528 185,063 -

∆AR -95,104 604,004 -636,549 -409,109 178,967 -54,923 -2,406 -76,535 58,259 86,944 53,845 -2,838 -6,773 -22,248 -32,300∆AR -95,104 604,004 -636,549 -409,109 178,967 -54,923 -2,406 -76,535 58,259 86,944 53,845 -2,838 -6,773 -22,248 -32,300

PPE 3,925,696 4,540,514 3,275,103 2,507,065 2,069,178 1,529,363 961,884 1,093,476 1,046,574 1,076,355 1,006,039 1,139,135 1,205,164 892,423 735,971

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 192,705 -1,642,049 34,403 -18,278 -394,862 -160,041 76,233 134,419 -130,875 -50,778 -70,527 14,375 -33,072 -50,660 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.448 1.701 0.636 1.030 1.730 0.502 -0.112 0.198 0.175 0.309 -0.050 0.015 0.027 0.168 -

PPE / Assets (m3) 0.285 0.464 0.456 0.511 0.800 0.733 0.505 0.573 0.638 0.685 0.585 0.709 0.916 0.812 -

TA/Assets (y) 0.014 -0.168 0.005 -0.004 -0.153 -0.077 0.040 0.070 -0.080 -0.032 -0.041 0.009 -0.025 -0.046 -

TA/Assets (y) ABS 0.014 0.168 0.005 0.004 0.153 0.077 0.040 0.070 0.080 0.032 0.041 0.009 0.025 0.046 -

NDA 0.007 -0.160 -0.093 -0.126 -0.191 -0.103 -0.036 -0.068 -0.066 -0.079 -0.046 -0.063 -0.083 -0.085 -

DA 0.007 -0.008 0.097 0.122 0.038 0.026 0.076 0.138 -0.014 0.046 0.004 0.072 0.058 0.039 -

DA ABS 0.007 0.008 0.097 0.122 0.038 0.026 0.076 0.138 0.014 0.046 0.004 0.072 0.058 0.039 -

%DA 50% 5% 2033% 3270% 25% 34% 191% 196% 17% 143% 11% 810% 230% 84% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.049 -0.021 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.051 0.049 0.000 -0.072 -0.088 0.050 where K = coefficient K -0.088 -0.072 0.000 0.050

µ TA (ABS) 0.066 0.043 where s = standard error for "k" s 0.079 0.021 0.000 0.051

µ DA (ABS) 0.054 0.053 where R2 = correlation coefficient R2 56% 0.048 #N/A #N/A

where F = F-statistic (randomness) F 7.133 11.000 #N/A #N/A

Sum of Sq 0.033 0.026 #N/A #N/A
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MSM MASSMART HOLDINGS LIMITED                              

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,756,000 1,639,400 1,378,200 1,321,700 926,400 1,159,800 668,400 572,700 310,100 -11,600 0 0 0 0 0

CASH EX OPERATING ACTIVITY 2,504,900 2,371,600 1,954,200 1,841,800 1,281,800 1,289,500 796,300 677,700 347,100 74,800 0 0 0 0 0

COST OF CONTROL 1,588,200 1,362,300 1,346,800 1,196,400 1,149,900 614,000 499,700 383,700 340,200 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-83,700 -53,700 -110,400 -91,100 40,200 -416,700 -317,900 -248,900 37,000 -180,100 0 0 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,406,300 2,562,600 2,033,100 1,617,700 1,236,800 1,137,000 934,900 799,600 375,800 1,058,000 0 0 0 0 0

EPS - HEADLINE 6,050 6,630 5,404 4,193 3,410 3,188 2,424 1,832 1,099 795 0 0 0 0 0

INTANGIBLE ASSETS 159,200 132,000 130,200 102,300 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
199,533 198,996 200,461 199,507 199,010 198,951 198,050 197,339 196,529 138,769 0 0 0 0 0

TOTAL ASSETS 10,031,000 9,733,600 8,687,900 8,143,000 6,910,400 6,594,200 5,362,000 4,504,800 3,619,400 2,967,500 0 0 0 0 0

TOTAL FIXED ASSETS 1,696,600 1,393,100 1,123,800 944,300 918,900 570,100 546,200 380,700 368,200 340,400 0 0 0 0 0

TURNOVER 43,128,700 39,783,600 34,807,600 29,963,600 26,561,400 23,787,700 20,369,500 16,709,200 11,568,400 10,634,600 0 0 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,207,175 1,319,343 1,083,291 836,533 678,624 634,256 480,073 361,525 215,985 110,321 0 0 0 0 0

CFO 1,756,000 1,639,400 1,378,200 1,321,700 926,400 1,159,800 668,400 572,700 310,100 -11,600 0 0 0 0 0

Assets (Total) 11,778,400 11,227,900 10,164,900 9,441,700 8,060,300 7,208,200 5,861,700 4,888,500 3,959,600 2,967,500 0 0 0 0 0

REV 43,128,700 39,783,600 34,807,600 29,963,600 26,561,400 23,787,700 20,369,500 16,709,200 11,568,400 10,634,600 0 0 0 0 0

∆REV 3,345,100 4,976,000 4,844,000 3,402,200 2,773,700 3,418,200 3,660,300 5,140,800 933,800 - 0 0 0 0 0

∆AR -83,700 -53,700 -110,400 -91,100 40,200 -416,700 -317,900 -248,900 37,000 -180,100 0 0 0 0 0∆AR -83,700 -53,700 -110,400 -91,100 40,200 -416,700 -317,900 -248,900 37,000 -180,100 0 0 0 0 0

PPE 1,696,600 1,393,100 1,123,800 944,300 918,900 570,100 546,200 380,700 368,200 340,400 0 0 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -548,825 -320,057 -294,909 -485,167 -247,776 -525,544 -188,327 -211,175 -94,115 - - - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - - - -

∆REV / Assets (m2) 0.298 0.490 0.513 0.422 0.385 0.583 0.749 1.298 0.315 - - - - - -

PPE / Assets (m3) 0.151 0.137 0.119 0.117 0.127 0.097 0.112 0.096 0.124 - - - - - -

TA/Assets (y) -0.049 -0.031 -0.031 -0.060 -0.034 -0.090 -0.039 -0.053 -0.032 - - - - - -

TA/Assets (y) ABS 0.049 0.031 0.031 0.060 0.034 0.090 0.039 0.053 0.032 - - - - - -

NDA 0.134 0.126 0.112 0.108 0.116 0.096 0.112 0.110 0.111 - - - - - -

DA -0.183 -0.158 -0.143 -0.168 -0.150 -0.186 -0.150 -0.164 -0.143 - - - - - -

DA ABS 0.183 0.158 0.143 0.168 0.150 0.186 0.150 0.164 0.143 - - - - - -

%DA 374% 500% 457% 279% 436% 207% 390% 307% 450% #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA -0.048 -0.043 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.162 -0.153 0.000 0.022 0.842 -0.160 where K = coefficient K 0.842 0.022 0.000 -0.160

µ TA (ABS) 0.048 0.043 where s = standard error for "k" s 0.515 0.029 0.000 0.075

µ DA (ABS) 0.162 0.153 where R2 = correlation coefficient R2 34% 0.018 #N/A #N/A

where F = F-statistic (randomness) F 1.516 6.000 #N/A #N/A

Sum of Sq 0.001 0.002 #N/A #N/A
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AEG AVENG LTD                                              

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 2,670,400 5,028,800 2,530,900 1,590,100 577,100 780,800 580,300 301,100 407,400 502,200 358,900 0 0 0 0

CASH EX OPERATING ACTIVITY 3,300,500 4,760,000 2,834,700 1,959,000 893,500 1,107,300 960,300 657,900 581,200 543,900 429,300 0 0 0 0

COST OF CONTROL 1,014,700 808,300 764,800 760,100 762,400 718,500 959,200 1,075,700 1,050,500 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-622,300 -1,404,700 -477,100 578,200 -405,800 626,400 -101,900 -1,282,500 -49,000 -66,300 -2,700 0 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
3,854,200 4,034,500 8,273,500 1,417,100 833,400 542,700 1,358,400 1,188,800 907,100 554,800 558,700 0 0 0 0

EPS - HEADLINE 5,285 5,914 3,435 1,549 935 565 1,186 1,112 994 793 802 0 0 0 0

INTANGIBLE ASSETS 78,300 15,000 15,000 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
388,038 387,294 389,235 389,235 389,235 389,242 389,319 378,594 328,470 349,853 337,027 0 0 0 0

TOTAL ASSETS 21,010,000 20,504,600 18,252,700 8,977,400 8,044,600 6,732,300 7,366,700 7,226,600 5,098,500 3,680,000 3,437,200 0 0 0 0

TOTAL FIXED ASSETS 5,068,100 3,607,300 2,554,400 2,119,100 1,906,600 1,909,500 1,993,300 1,880,900 1,568,300 968,200 971,000 0 0 0 0

TURNOVER 33,771,700 29,621,600 22,093,300 16,053,700 13,534,900 11,739,700 13,244,200 13,185,200 10,317,100 5,683,900 5,126,000 0 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 2,050,781 2,290,457 1,337,022 602,925 363,935 219,922 461,732 420,997 326,499 277,433 270,296 0 0 0 0

CFO 2,670,400 5,028,800 2,530,900 1,590,100 577,100 780,800 580,300 301,100 407,400 502,200 358,900 0 0 0 0

Assets (Total) 22,103,000 21,327,900 19,032,500 9,737,500 8,807,000 7,450,800 8,325,900 8,302,300 6,149,000 3,680,000 3,437,200 0 0 0 0

REV 33,771,700 29,621,600 22,093,300 16,053,700 13,534,900 11,739,700 13,244,200 13,185,200 10,317,100 5,683,900 5,126,000 0 0 0 0

∆REV 4,150,100 7,528,300 6,039,600 2,518,800 1,795,200 -1,504,500 59,000 2,868,100 4,633,200 557,900 - 0 0 0 0

∆AR -622,300 -1,404,700 -477,100 578,200 -405,800 626,400 -101,900 -1,282,500 -49,000 -66,300 -2,700 0 0 0 0∆AR -622,300 -1,404,700 -477,100 578,200 -405,800 626,400 -101,900 -1,282,500 -49,000 -66,300 -2,700 0 0 0 0

PPE 5,068,100 3,607,300 2,554,400 2,119,100 1,906,600 1,909,500 1,993,300 1,880,900 1,568,300 968,200 971,000 0 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -619,619 -2,738,343 -1,193,878 -987,175 -213,165 -560,878 -118,568 119,897 -80,901 -224,767 - - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - - -

∆REV / Assets (m2) 0.195 0.396 0.620 0.286 0.241 -0.181 0.007 0.466 1.259 0.162 - - - - -

PPE / Assets (m3) 0.238 0.190 0.262 0.241 0.256 0.229 0.240 0.306 0.426 0.282 - - - - -

TA/Assets (y) -0.029 -0.144 -0.123 -0.112 -0.029 -0.067 -0.014 0.019 -0.022 -0.065 - - - - -

TA/Assets (y) ABS 0.029 0.144 0.123 0.112 0.029 0.067 0.014 0.019 0.022 0.065 - - - - -

NDA 0.211 0.132 0.181 0.214 0.220 0.262 0.238 0.224 0.270 0.260 - - - - -

DA -0.240 -0.276 -0.303 -0.326 -0.249 -0.329 -0.253 -0.204 -0.292 -0.325 - - - - -

DA ABS 0.240 0.276 0.303 0.326 0.249 0.329 0.253 0.204 0.292 0.325 - - - - -

%DA 825% 192% 247% 291% 870% 488% 1769% 1046% 1330% 498% #VALUE! #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA -0.074 -0.023 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.282 -0.274 0.000 -0.123 1.003 -0.284 where K = coefficient K 1.003 -0.123 0.000 -0.284

µ TA (ABS) 0.074 0.036 where s = standard error for "k" s 0.341 0.056 0.000 0.078

µ DA (ABS) 0.282 0.274 where R2 = correlation coefficient R2 55% 0.040 #N/A #N/A

where F = F-statistic (randomness) F 4.343 7.000 #N/A #N/A

Sum of Sq 0.014 0.011 #N/A #N/A
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IPL IMPERIAL HOLDINGS LIMITED                              

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 4,053,000 2,800,000 3,879,000 4,255,000 3,249,000 3,139,000 1,662,000 1,633,000 1,557,000 1,122,000 805,456 761,168 586,789 209,506 140,109

CASH EX OPERATING ACTIVITY 5,753,000 5,622,000 6,011,000 5,634,000 4,368,000 4,286,000 2,457,000 2,545,000 2,237,000 1,465,000 998,256 812,021 621,709 348,228 219,150

COST OF CONTROL 759,000 1,225,000 1,130,000 887,000 588,000 454,000 455,000 559,000 215,000 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
1,633,000 -93,000 -587,000 -1,864,000 -964,000 -228,000 -670,000 -297,000 -125,000 -383,000 -313,739 -270,365 -72,995 -151,847 -106,055

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
5,064,000 3,769,000 7,455,000 6,249,000 5,800,000 4,137,000 3,781,000 3,857,000 3,274,000 2,553,000 1,917,601 1,549,787 909,891 895,059 705,425

EPS - HEADLINE 7,150 7,180 14,341 12,221 10,458 8,405 7,002 6,088 5,350 4,440 3,648 2,848 2,191 1,698 1,151

INTANGIBLE ASSETS 142,000 132,000 108,000 58,000 34,000 34,000 49,000 47,000 65,000 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
185,500 185,700 185,200 187,500 200,000 203,000 205,000 212,000 213,000 199,000 187,975 182,237 172,852 144,749 105,748

TOTAL ASSETS 31,599,000 35,821,000 43,706,000 36,081,000 27,868,000 22,387,000 20,827,000 19,308,000 15,985,000 14,256,000 10,062,534 7,552,216 5,318,841 3,981,725 2,122,574

TOTAL FIXED ASSETS 11,391,000 11,926,000 16,232,000 14,140,000 11,765,000 9,980,000 8,774,000 8,197,000 6,746,000 4,827,000 3,393,872 2,484,405 1,927,021 1,472,050 948,230

TURNOVER 54,283,000 68,383,000 66,214,000 54,105,000 42,546,000 35,278,000 32,277,000 28,122,000 21,874,000 14,498,000 10,185,188 8,739,053 7,238,574 6,421,610 2,667,782

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,326,325 1,333,326 2,655,953 2,291,438 2,091,600 1,706,215 1,435,410 1,290,656 1,139,550 883,560 685,733 519,011 378,719 245,784 121,716

CFO 4,053,000 2,800,000 3,879,000 4,255,000 3,249,000 3,139,000 1,662,000 1,633,000 1,557,000 1,122,000 805,456 761,168 586,789 209,506 140,109

Assets (Total) 32,500,000 37,178,000 44,944,000 37,026,000 28,490,000 22,875,000 21,331,000 19,914,000 16,265,000 14,256,000 10,062,534 7,552,216 5,318,841 3,981,725 2,122,574

REV 54,283,000 68,383,000 66,214,000 54,105,000 42,546,000 35,278,000 32,277,000 28,122,000 21,874,000 14,498,000 10,185,188 8,739,053 7,238,574 6,421,610 2,667,782

∆REV -14,100,000 2,169,000 12,109,000 11,559,000 7,268,000 3,001,000 4,155,000 6,248,000 7,376,000 4,312,812 1,446,135 1,500,479 816,964 3,753,828 -

∆AR 1,633,000 -93,000 -587,000 -1,864,000 -964,000 -228,000 -670,000 -297,000 -125,000 -383,000 -313,739 -270,365 -72,995 -151,847 -106,055∆AR 1,633,000 -93,000 -587,000 -1,864,000 -964,000 -228,000 -670,000 -297,000 -125,000 -383,000 -313,739 -270,365 -72,995 -151,847 -106,055

PPE 11,391,000 11,926,000 16,232,000 14,140,000 11,765,000 9,980,000 8,774,000 8,197,000 6,746,000 4,827,000 3,393,872 2,484,405 1,927,021 1,472,050 948,230

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -2,726,675 -1,466,674 -1,223,047 -1,963,563 -1,157,400 -1,432,785 -226,590 -342,344 -417,450 -238,440 -119,723 -242,157 -208,070 36,278 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.379 0.048 0.327 0.406 0.318 0.141 0.209 0.384 0.517 0.429 0.191 0.282 0.205 1.769 -

PPE / Assets (m3) 0.306 0.265 0.438 0.496 0.514 0.468 0.441 0.504 0.473 0.480 0.449 0.467 0.484 0.694 -

TA/Assets (y) -0.073 -0.033 -0.033 -0.069 -0.051 -0.067 -0.011 -0.021 -0.029 -0.024 -0.016 -0.046 -0.052 0.017 -

TA/Assets (y) ABS 0.073 0.033 0.033 0.069 0.051 0.067 0.011 0.021 0.029 0.024 0.016 0.046 0.052 0.017 -

NDA -0.066 -0.031 -0.036 -0.035 -0.044 -0.051 -0.042 -0.040 -0.029 -0.033 -0.044 -0.040 -0.049 0.023 -

DA -0.008 -0.001 0.003 -0.034 -0.006 -0.016 0.031 0.019 0.000 0.010 0.028 -0.006 -0.003 -0.006 -

DA ABS 0.008 0.001 0.003 0.034 0.006 0.016 0.031 0.019 0.000 0.010 0.028 0.006 0.003 0.006 -

%DA 11% 4% 8% 49% 12% 24% 269% 92% 1% 41% 176% 12% 7% 36% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.048 -0.024 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.005 0.006 0.000 0.061 -0.129 0.002 where K = coefficient K -0.129 0.061 0.000 0.002

µ TA (ABS) 0.048 0.029 where s = standard error for "k" s 0.103 0.022 0.000 0.042

µ DA (ABS) 0.014 0.010 where R2 = correlation coefficient R2 55% 0.018 #N/A #N/A

where F = F-statistic (randomness) F 6.626 11.000 #N/A #N/A

Sum of Sq 0.005 0.004 #N/A #N/A
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TON TONGAAT HULETT LIMITED                                 

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 0 685,000 383,000 606,000 788,000 239,000 100,000 670,000 767,000 436,000 631,000 707,659 419,193 422,622 397,505

CASH EX OPERATING ACTIVITY 0 1,128,000 795,000 781,000 788,000 403,000 294,000 809,000 868,000 480,000 614,000 683,266 455,564 510,170 476,092

COST OF CONTROL 0 99,000 42,000 21,000 21,000 35,000 37,000 40,000 42,000 45,000 47,000 0 0 61,779 84,292

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
0 96,000 -276,000 -558,000 -231,000 63,000 -202,000 -136,000 -273,000 -204,000 303,000 -739,859 -204,111 -113,784 -98,703

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
0 1,465,000 4,229,000 1,420,000 1,030,000 825,000 536,000 1,092,000 1,220,000 872,000 515,000 1,579,727 830,109 816,265 531,821

EPS - HEADLINE 0 5,656 581 6,664 4,524 2,104 -917 3,881 5,984 5,079 4,867 9,918 4,723 3,571 2,739

INTANGIBLE ASSETS 0 6,000 6,000 14,000 12,000 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
0 103,070 104,987 105,497 103,018 101,718 101,418 101,269 100,934 100,809 100,575 98,318 95,277 93,009 90,961

TOTAL ASSETS 0 9,503,000 7,592,000 9,021,000 7,895,000 8,279,000 9,466,000 8,961,000 9,071,000 7,281,000 7,501,000 6,715,266 4,936,320 3,781,052 3,424,769

TOTAL FIXED ASSETS 0 5,598,000 3,794,000 4,643,000 4,477,000 4,522,000 4,555,000 4,528,000 4,523,000 4,405,000 4,168,000 3,744,127 2,260,246 1,857,919 1,897,418

TURNOVER 0 7,106,000 8,043,000 7,848,000 6,926,000 6,298,000 6,559,000 6,103,000 5,593,000 5,365,000 4,399,000 8,610,167 4,697,480 4,124,684 4,417,459

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 0 582,964 60,997 703,032 466,053 214,015 -93,000 393,025 603,989 512,009 489,499 975,118 449,993 332,135 249,142

CFO 0 685,000 383,000 606,000 788,000 239,000 100,000 670,000 767,000 436,000 631,000 707,659 419,193 422,622 397,505

Assets (Total) 0 9,608,000 7,640,000 9,056,000 7,928,000 8,314,000 9,503,000 9,001,000 9,113,000 7,326,000 7,548,000 6,715,266 4,936,320 3,842,831 3,509,061

REV 0 7,106,000 8,043,000 7,848,000 6,926,000 6,298,000 6,559,000 6,103,000 5,593,000 5,365,000 4,399,000 8,610,167 4,697,480 4,124,684 4,417,459

∆REV -7,106,000 -937,000 195,000 922,000 628,000 -261,000 456,000 510,000 228,000 966,000 -4,211,167 3,912,687 572,796 -292,775 -

∆AR 0 96,000 -276,000 -558,000 -231,000 63,000 -202,000 -136,000 -273,000 -204,000 303,000 -739,859 -204,111 -113,784 -98,703∆AR 0 96,000 -276,000 -558,000 -231,000 63,000 -202,000 -136,000 -273,000 -204,000 303,000 -739,859 -204,111 -113,784 -98,703

PPE 0 5,598,000 3,794,000 4,643,000 4,477,000 4,522,000 4,555,000 4,528,000 4,523,000 4,405,000 4,168,000 3,744,127 2,260,246 1,857,919 1,897,418

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 0 -102,036 -322,003 97,032 -321,947 -24,985 -193,000 -276,975 -163,011 76,009 -141,501 267,459 30,800 -90,487 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.740 -0.123 0.022 0.116 0.076 -0.027 0.051 0.056 0.031 0.128 -0.627 0.793 0.149 -0.083 -

PPE / Assets (m3) 0.000 0.733 0.419 0.586 0.538 0.476 0.506 0.497 0.617 0.584 0.621 0.758 0.588 0.529 -

TA/Assets (y) 0.000 -0.013 -0.036 0.012 -0.039 -0.003 -0.021 -0.030 -0.022 0.010 -0.021 0.054 0.008 -0.026 -

TA/Assets (y) ABS 0.000 0.013 0.036 0.012 0.039 0.003 0.021 0.030 0.022 0.010 0.021 0.054 0.008 0.026 -

NDA -0.028 -0.017 -0.005 -0.002 -0.004 -0.009 -0.005 -0.005 -0.007 -0.003 -0.035 0.024 -0.001 -0.010 -

DA 0.028 0.003 -0.031 0.014 -0.034 0.006 -0.016 -0.025 -0.015 0.013 0.014 0.030 0.009 -0.016 -

DA ABS 0.028 0.003 0.031 0.014 0.034 0.006 0.016 0.025 0.015 0.013 0.014 0.030 0.009 0.016 -

%DA #DIV/0! 24% 87% 116% 88% 232% 76% 83% 68% 132% 68% 55% 118% 60% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.014 -0.004 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.004 0.002 0.000 0.038 -0.016 0.000 where K = coefficient K -0.016 0.038 0.000 0.000

µ TA (ABS) 0.018 0.025 where s = standard error for "k" s 0.047 0.023 0.000 0.026

µ DA (ABS) 0.019 0.018 where R2 = correlation coefficient R2 24% 0.024 #N/A #N/A

where F = F-statistic (randomness) F 1.702 11.000 #N/A #N/A

Sum of Sq 0.002 0.006 #N/A #N/A
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PAP PANGBOURNE PROPERTIES LIMITED                          

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 297,156 -174,660 -41,646 175,186 185,819 66,122 17,483 -54,404 -7,274 -3,319 7,595 8,388 -6,845 9,167 11,438

CASH EX OPERATING ACTIVITY 1,239,891 486,452 372,298 278,173 268,439 117,402 172,064 66,834 78,262 60,920 46,241 49,843 30,680 47,127 48,105

COST OF CONTROL 0 0 45,693 0 6,566 -21,028 -37,776 -67,876 -28,903 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
302,938 -240,858 -31,626 -76,991 -4,953 -89,817 -20,791 9,264 2,981 -22,839 1,421 4,496 -9,373 6,628 9,657

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
630,294 628,812 551,857 125,359 260,057 246,364 183,154 117,602 83,354 74,208 52,428 50,659 50,720 43,646 43,270

EPS - HEADLINE -771 821 502 -11 235 381 286 283 803 897 817 806 761 701 671

INTANGIBLE ASSETS 0 0 23,924 1,628 6,506 11,384 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
398,089 329,480 247,580 205,236 179,081 176,131 175,981 105,029 80,395 64,664 64,567 64,167 62,767 61,767 61,548

TOTAL ASSETS 12,220,895 13,793,338 5,964,967 4,181,238 2,885,758 1,787,744 1,602,565 1,419,237 822,513 734,566 624,790 440,820 436,744 378,054 377,778

TOTAL FIXED ASSETS 10,903,521 11,895,947 4,346,532 3,035,446 2,134,751 1,108,677 1,207,172 1,261,483 737,502 650,354 522,047 363,291 376,081 351,810 335,282

TURNOVER 1,293,099 639,165 605,700 412,436 296,633 242,505 238,514 166,135 136,530 91,825 58,179 58,065 57,627 53,627 51,295

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) -306,927 270,503 124,285 -2,258 42,084 67,106 50,331 29,723 64,557 58,004 52,751 51,719 47,766 43,299 41,299

CFO 297,156 -174,660 -41,646 175,186 185,819 66,122 17,483 -54,404 -7,274 -3,319 7,595 8,388 -6,845 9,167 11,438

Assets (Total) 12,220,895 13,793,338 6,034,584 4,182,866 2,898,830 1,778,100 1,564,789 1,351,361 793,610 734,566 624,790 440,820 436,744 378,054 377,778

REV 1,293,099 639,165 605,700 412,436 296,633 242,505 238,514 166,135 136,530 91,825 58,179 58,065 57,627 53,627 51,295

∆REV 653,934 33,465 193,264 115,803 54,128 3,991 72,379 29,605 44,705 33,646 114 438 4,000 2,332 -

∆AR 302,938 -240,858 -31,626 -76,991 -4,953 -89,817 -20,791 9,264 2,981 -22,839 1,421 4,496 -9,373 6,628 9,657∆AR 302,938 -240,858 -31,626 -76,991 -4,953 -89,817 -20,791 9,264 2,981 -22,839 1,421 4,496 -9,373 6,628 9,657

PPE 10,903,521 11,895,947 4,346,532 3,035,446 2,134,751 1,108,677 1,207,172 1,261,483 737,502 650,354 522,047 363,291 376,081 351,810 335,282

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -604,083 445,163 165,931 -177,444 -143,735 984 32,848 84,127 71,831 61,323 45,156 43,331 54,611 34,132 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.047 0.006 0.046 0.040 0.030 0.003 0.054 0.037 0.061 0.054 0.000 0.001 0.011 0.006 -

PPE / Assets (m3) 0.790 1.971 1.039 1.047 1.201 0.709 0.893 1.590 1.004 1.041 1.184 0.832 0.995 0.931 -

TA/Assets (y) -0.044 0.074 0.040 -0.061 -0.081 0.001 0.024 0.106 0.098 0.098 0.102 0.099 0.144 0.090 -

TA/Assets (y) ABS 0.044 0.074 0.040 0.061 0.081 0.001 0.024 0.106 0.098 0.098 0.102 0.099 0.144 0.090 -

NDA 0.088 0.207 0.137 0.152 0.160 0.139 0.167 0.237 0.211 0.250 0.253 0.221 0.285 0.252 -

DA -0.131 -0.133 -0.097 -0.213 -0.241 -0.138 -0.142 -0.131 -0.113 -0.152 -0.151 -0.122 -0.140 -0.162 -

DA ABS 0.131 0.133 0.097 0.213 0.241 0.138 0.142 0.131 0.113 0.152 0.151 0.122 0.140 0.162 -

%DA 300% 181% 244% 348% 298% 21970% 586% 123% 116% 155% 147% 123% 97% 179% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.007 0.105 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.157 -0.139 67,555.587 0.579 0.086 -0.142 where K = coefficient K 0.086 0.579 67,555.587 -0.142

µ TA (ABS) 0.046 0.105 where s = standard error for "k" s 0.039 0.623 15,225.922 0.061

µ DA (ABS) 0.157 0.139 where R2 = correlation coefficient R2 70% 0.045 #N/A #N/A

where F = F-statistic (randomness) F 7.650 10.000 #N/A #N/A

Sum of Sq 0.046 0.020 #N/A #N/A
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CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 58,300 76,900 33,200 104,900 91,200 98,400 104,000 58,300 44,600 106,200 90,100 0 0 0 0

CASH EX OPERATING ACTIVITY 332,700 308,100 258,300 307,200 274,200 241,900 247,100 201,800 187,400 240,800 205,500 0 0 0 0

COST OF CONTROL 0 0 26,600 0 0 0 0 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-100 22,100 -6,400 -10,900 -24,200 -8,600 18,100 -22,300 -6,400 21,700 43,800 0 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
-76,200 -2,361,500 88,100 508,800 144,900 292,700 231,900 263,300 228,866 404,963 190,191 0 0 0 0

EPS - HEADLINE 183 290 360 339 298 290 275 256 245 321 251 0 0 0 0

INTANGIBLE ASSETS 0 0 0 0 0 0 0 0 0 6,000 12,700 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
497,700 361,500 361,700 338,500 319,000 317,000 306,900 283,600 273,600 270,400 322,000 0 0 0 0

TOTAL ASSETS 7,048,300 7,530,900 9,145,900 8,750,200 7,289,200 5,955,800 5,226,300 4,865,800 4,456,800 4,254,100 7,374,900 0 0 0 0

TOTAL FIXED ASSETS 6,208,700 7,109,000 8,667,700 8,233,200 7,071,000 5,405,600 4,700,900 4,463,900 4,123,800 3,992,000 3,805,500 0 0 0 0

TURNOVER 578,900 618,200 574,600 562,800 434,300 385,000 362,100 344,600 331,000 362,000 283,100 0 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 91,079 104,835 130,212 114,752 95,062 91,930 84,398 72,602 67,032 86,798 80,822 0 0 0 0

CFO 58,300 76,900 33,200 104,900 91,200 98,400 104,000 58,300 44,600 106,200 90,100 0 0 0 0

Assets (Total) 7,048,300 7,530,900 9,172,500 8,750,200 7,289,200 5,955,800 5,226,300 4,865,800 4,456,800 4,260,100 7,387,600 0 0 0 0

REV 578,900 618,200 574,600 562,800 434,300 385,000 362,100 344,600 331,000 362,000 283,100 0 0 0 0

∆REV -39,300 43,600 11,800 128,500 49,300 22,900 17,500 13,600 -31,000 78,900 - 0 0 0 0

∆AR -100 22,100 -6,400 -10,900 -24,200 -8,600 18,100 -22,300 -6,400 21,700 43,800 0 0 0 0∆AR -100 22,100 -6,400 -10,900 -24,200 -8,600 18,100 -22,300 -6,400 21,700 43,800 0 0 0 0

PPE 6,208,700 7,109,000 8,667,700 8,233,200 7,071,000 5,405,600 4,700,900 4,463,900 4,123,800 3,992,000 3,805,500 0 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 32,779 27,935 97,012 9,852 3,862 -6,470 -19,603 14,302 22,432 -19,402 - - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - - -

∆REV / Assets (m2) -0.005 0.005 0.001 0.018 0.008 0.004 0.004 0.003 -0.007 0.011 - - - - -

PPE / Assets (m3) 0.824 0.775 0.991 1.130 1.187 1.034 0.966 1.002 0.968 0.540 - - - - -

TA/Assets (y) 0.004 0.003 0.011 0.001 0.001 -0.001 -0.004 0.003 0.005 -0.003 - - - - -

TA/Assets (y) ABS 0.004 0.003 0.011 0.001 0.001 0.001 0.004 0.003 0.005 0.003 - - - - -

NDA 0.005 0.003 0.004 0.000 0.002 0.003 0.005 0.003 0.006 0.000 - - - - -

DA -0.001 0.000 0.007 0.001 -0.002 -0.005 -0.009 0.001 -0.001 -0.003 - - - - -

DA ABS 0.001 0.000 0.007 0.001 0.002 0.005 0.009 0.001 0.001 0.003 - - - - -

%DA 26% 1% 62% 101% 240% 364% 217% 21% 20% 115% #VALUE! #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA 0.002 0.002 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.001 -0.001 0.000 -0.286 0.005 -0.001 where K = coefficient K 0.005 -0.286 0.000 -0.001

µ TA (ABS) 0.004 0.004 where s = standard error for "k" s 0.008 0.200 0.000 0.007

µ DA (ABS) 0.003 0.002 where R2 = correlation coefficient R2 24% 0.004 #N/A #N/A

where F = F-statistic (randomness) F 1.127 7.000 #N/A #N/A

Sum of Sq 0.000 0.000 #N/A #N/A
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RDF REDEFINE PROPERTIES LIMITED                            

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE -252,497 -78,070 34,700 -61,942 222,198 176,959 104,110 47,819 100,358 27,658 0 0 0 0 0

CASH EX OPERATING ACTIVITY 1,021,749 680,727 644,975 335,094 367,702 355,370 279,900 156,045 192,114 74,336 0 0 0 0 0

COST OF CONTROL 3,248,835 0 0 0 0 0 0 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
57,834 -60,550 2,859 -44,693 16,247 16,546 -19,417 -46,930 1,476 -16,214 0 0 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
617,390 373,045 2,409,306 805,446 623,522 332,672 333,848 127,930 350,725 94,871 0 0 0 0 0

EPS - HEADLINE 604 190 1,432 438 228 320 296 371 350 174 0 0 0 0 0

INTANGIBLE ASSETS 9,491 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
1,042,258 856,002 746,186 516,186 489,274 455,262 392,839 279,096 236,445 222,537 0 0 0 0 0

TOTAL ASSETS 22,684,649 10,717,411 9,834,488 6,102,751 4,006,001 2,891,450 2,525,307 1,953,088 1,398,636 1,229,026 0 0 0 0 0

TOTAL FIXED ASSETS 18,625,953 6,142,132 5,225,439 2,596,337 2,089,833 1,345,043 1,139,256 807,777 447,907 587,025 0 0 0 0 0

TURNOVER 770,139 566,856 488,799 320,753 290,616 238,953 197,919 106,695 107,214 56,838 0 0 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 629,524 162,640 1,068,538 226,089 111,554 145,684 116,280 103,545 82,756 38,721 0 0 0 0 0

CFO -252,497 -78,070 34,700 -61,942 222,198 176,959 104,110 47,819 100,358 27,658 0 0 0 0 0

Assets (Total) 25,942,975 10,717,411 9,834,488 6,102,751 4,006,001 2,891,450 2,525,307 1,953,088 1,398,636 1,229,026 0 0 0 0 0

REV 770,139 566,856 488,799 320,753 290,616 238,953 197,919 106,695 107,214 56,838 0 0 0 0 0

∆REV 203,283 78,057 168,046 30,137 51,663 41,034 91,224 -519 50,376 - 0 0 0 0 0

∆AR 57,834 -60,550 2,859 -44,693 16,247 16,546 -19,417 -46,930 1,476 -16,214 0 0 0 0 0∆AR 57,834 -60,550 2,859 -44,693 16,247 16,546 -19,417 -46,930 1,476 -16,214 0 0 0 0 0

PPE 18,625,953 6,142,132 5,225,439 2,596,337 2,089,833 1,345,043 1,139,256 807,777 447,907 587,025 0 0 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 882,021 240,710 1,033,838 288,031 -110,644 -31,275 12,170 55,726 -17,602 - - - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - - - -

∆REV / Assets (m2) 0.019 0.008 0.028 0.008 0.018 0.016 0.047 0.000 0.041 - - - - - -

PPE / Assets (m3) 1.738 0.625 0.856 0.648 0.723 0.533 0.583 0.578 0.364 - - - - - -

TA/Assets (y) 0.082 0.024 0.169 0.072 -0.038 -0.012 0.006 0.040 -0.014 - - - - - -

TA/Assets (y) ABS 0.082 0.024 0.169 0.072 0.038 0.012 0.006 0.040 0.014 - - - - - -

NDA 0.123 0.042 0.055 0.042 0.049 0.036 0.027 0.033 0.016 - - - - - -

DA -0.041 -0.017 0.114 0.030 -0.088 -0.049 -0.021 0.007 -0.030 - - - - - -

DA ABS 0.041 0.017 0.114 0.030 0.088 0.049 0.021 0.007 0.030 - - - - - -

%DA 50% 70% 68% 41% 229% 392% 332% 17% 209% #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA 0.043 0.013 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.010 -0.012 0.000 -0.276 0.073 -0.012 where K = coefficient K 0.073 -0.276 0.000 -0.012

µ TA (ABS) 0.058 0.027 where s = standard error for "k" s 0.058 1.488 0.000 0.060

µ DA (ABS) 0.051 0.018 where R2 = correlation coefficient R2 22% 0.065 #N/A #N/A

where F = F-statistic (randomness) F 0.837 6.000 #N/A #N/A

Sum of Sq 0.007 0.026 #N/A #N/A
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HYP HYPROP INVESTMENTS LIMITED                             

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 53,088 35,396 144,410 92,019 146,730 140,979 22,861 -9,080 38,183 1,291 6,310 12,814 8,120 5,500 7,006

CASH EX OPERATING ACTIVITY 653,818 534,204 479,019 498,782 444,658 392,158 167,039 103,199 82,750 42,157 37,480 36,739 33,255 32,240 30,581

COST OF CONTROL 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-20,655 -902 -9,529 -2,025 6,423 53,942 -66,230 176 -177 -179 -1,066 532 -10 490 4,741

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
668,779 543,523 649,427 2,107,164 1,814,020 1,264,423 327,723 154,803 79,842 52,511 50,163 47,861 38,592 35,156 31,102

EPS - HEADLINE 3,402 4,265 3,895 3,521 2,355 1,638 1,424 1,300 1,275 1,193 1,118 1,009 943 765 715

INTANGIBLE ASSETS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
166,113 166,113 149,805 144,075 124,287 102,818 89,009 64,719 57,599 43,359 43,359 43,359 43,359 43,359 43,359

TOTAL ASSETS 10,808,558 9,488,648 10,482,221 7,890,562 6,180,101 3,800,319 2,820,978 1,123,379 706,310 335,621 334,465 328,835 320,714 318,502 314,821

TOTAL FIXED ASSETS 8,879,704 7,716,960 8,339,135 6,406,456 5,038,282 3,681,868 2,715,680 1,115,481 698,746 276,603 242,590 238,770 238,840 283,477 280,860

TURNOVER 803,886 658,674 670,943 630,285 571,503 517,545 316,691 160,653 89,523 56,521 56,058 53,130 47,227 42,253 37,151

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 565,116 708,472 583,490 507,288 292,696 168,416 126,749 84,135 73,439 51,727 48,475 43,749 40,888 33,170 31,002

CFO 53,088 35,396 144,410 92,019 146,730 140,979 22,861 -9,080 38,183 1,291 6,310 12,814 8,120 5,500 7,006

Assets (Total) 10,808,558 9,488,648 10,482,221 7,890,562 6,180,101 3,800,319 2,820,978 1,123,379 706,310 335,621 334,465 328,835 320,714 318,502 314,821

REV 803,886 658,674 670,943 630,285 571,503 517,545 316,691 160,653 89,523 56,521 56,058 53,130 47,227 42,253 37,151

∆REV 145,212 -12,269 40,658 58,782 53,958 200,854 156,038 71,130 33,002 463 2,928 5,903 4,974 5,102 -

∆AR -20,655 -902 -9,529 -2,025 6,423 53,942 -66,230 176 -177 -179 -1,066 532 -10 490 4,741∆AR -20,655 -902 -9,529 -2,025 6,423 53,942 -66,230 176 -177 -179 -1,066 532 -10 490 4,741

PPE 8,879,704 7,716,960 8,339,135 6,406,456 5,038,282 3,681,868 2,715,680 1,115,481 698,746 276,603 242,590 238,770 238,840 283,477 280,860

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 512,028 673,076 439,080 415,269 145,966 27,437 103,888 93,215 35,256 50,436 42,165 30,935 32,768 27,670 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.015 -0.001 0.005 0.010 0.014 0.071 0.139 0.101 0.098 0.001 0.009 0.018 0.016 0.016 -

PPE / Assets (m3) 0.936 0.736 1.057 1.037 1.326 1.305 2.417 1.579 2.082 0.827 0.738 0.744 0.750 0.900 -

TA/Assets (y) 0.054 0.064 0.056 0.067 0.038 0.010 0.092 0.132 0.105 0.151 0.128 0.096 0.103 0.088 -

TA/Assets (y) ABS 0.054 0.064 0.056 0.067 0.038 0.010 0.092 0.132 0.105 0.151 0.128 0.096 0.103 0.088 -

NDA 0.005 0.003 0.005 0.006 0.009 0.014 0.038 0.040 0.072 0.063 0.065 0.066 0.067 0.068 -

DA 0.049 0.061 0.050 0.061 0.029 -0.004 0.055 0.092 0.033 0.088 0.064 0.030 0.036 0.020 -

DA ABS 0.049 0.061 0.050 0.061 0.029 0.004 0.055 0.092 0.033 0.088 0.064 0.030 0.036 0.020 -

%DA 90% 95% 90% 91% 76% 42% 59% 70% 31% 58% 50% 31% 35% 23% -

Summary 2003-2009 1996-2002 Stats

µ TA 0.055 0.115 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.043 0.052 20,418.997 0.071 0.002 0.048 where K = coefficient K 0.002 0.071 20,418.997 0.048

µ TA (ABS) 0.055 0.115 where s = standard error for "k" s 0.043 0.487 6,314.560 0.039

µ DA (ABS) 0.044 0.052 where R2 = correlation coefficient R2 54% 0.030 #N/A #N/A

where F = F-statistic (randomness) F 3.990 10.000 #N/A #N/A

Sum of Sq 0.011 0.009 #N/A #N/A
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TRE TRENCOR LIMITED                                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,220,000 1,076,400 955,200 1,061,400 711,500 584,700 400,500 537,400 157,506 -213,397 110,935 203,700 257,110 345,888 197,793

CASH EX OPERATING ACTIVITY 1,483,000 1,342,000 1,279,000 1,427,600 1,022,100 901,200 712,600 886,600 656,178 40,924 346,574 292,108 292,352 373,984 219,196

COST OF CONTROL 0 0 122,000 0 27,900 15,700 21,200 5,700 7,976 0 0 0 32,989 34,979 13,652

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-171,000 -60,900 32,100 49,000 -40,200 -119,400 -26,200 -72,200 33,674 91,105 26,527 -173,674 12,909 -49,932 -54,449

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,250,000 2,095,600 1,767,600 1,580,500 1,695,700 743,300 360,900 214,300 2,438,199 427,836 456,329 783,184 373,605 412,695 138,245

EPS - HEADLINE 1,348 3,844 2,129 2,328 2,623 618 -1,082 -2,303 4,719 1,650 411 2,218 1,508 1,782 1,279

INTANGIBLE ASSETS 493,000 591,200 477,800 136,200 16,700 14,700 21,900 10,400 20,625 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
187,400 187,300 187,200 156,500 155,000 153,800 153,200 152,900 152,842 152,842 152,842 152,009 150,587 147,917 145,455

TOTAL ASSETS 11,359,000 13,865,700 9,312,500 11,334,900 9,170,200 7,908,300 7,249,100 8,950,600 10,377,751 5,948,667 5,122,694 4,519,950 2,206,102 1,789,208 1,341,707

TOTAL FIXED ASSETS 7,858,000 9,198,400 6,211,700 7,981,500 6,315,200 5,596,100 4,789,100 5,653,100 6,112,577 2,730,055 2,364,404 2,017,948 231,756 197,160 178,079

TURNOVER 2,365,000 1,920,200 1,962,000 2,041,400 1,827,500 1,513,600 1,586,300 2,009,400 4,436,122 1,779,929 1,463,943 1,549,719 1,415,432 1,316,691 1,104,453

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 252,615 719,981 398,549 364,332 406,565 95,048 -165,762 -352,129 721,261 252,189 62,818 337,156 227,085 263,588 186,037

CFO 1,220,000 1,076,400 955,200 1,061,400 711,500 584,700 400,500 537,400 157,506 -213,397 110,935 203,700 257,110 345,888 197,793

Assets (Total) 11,852,000 14,456,900 9,912,300 11,471,100 9,214,800 7,938,700 7,292,200 8,966,700 10,406,352 5,948,667 5,122,694 4,519,950 2,239,091 1,824,187 1,355,359

REV 2,365,000 1,920,200 1,962,000 2,041,400 1,827,500 1,513,600 1,586,300 2,009,400 4,436,122 1,779,929 1,463,943 1,549,719 1,415,432 1,316,691 1,104,453

∆REV 444,800 -41,800 -79,400 213,900 313,900 -72,700 -423,100 -2,426,722 2,656,193 315,986 -85,776 134,287 98,741 212,238 -

∆AR -171,000 -60,900 32,100 49,000 -40,200 -119,400 -26,200 -72,200 33,674 91,105 26,527 -173,674 12,909 -49,932 -54,449∆AR -171,000 -60,900 32,100 49,000 -40,200 -119,400 -26,200 -72,200 33,674 91,105 26,527 -173,674 12,909 -49,932 -54,449

PPE 7,858,000 9,198,400 6,211,700 7,981,500 6,315,200 5,596,100 4,789,100 5,653,100 6,112,577 2,730,055 2,364,404 2,017,948 231,756 197,160 178,079

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -967,385 -356,419 -556,651 -697,068 -304,935 -489,652 -566,262 -889,529 563,755 465,586 -48,117 133,456 -30,025 -82,300 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.031 -0.004 -0.007 0.023 0.040 -0.010 -0.047 -0.233 0.447 0.062 -0.019 0.060 0.054 0.157 -

PPE / Assets (m3) 0.544 0.928 0.542 0.866 0.795 0.767 0.534 0.543 1.028 0.533 0.523 0.901 0.127 0.145 -

TA/Assets (y) -0.067 -0.036 -0.049 -0.076 -0.038 -0.067 -0.063 -0.085 0.095 0.091 -0.011 0.060 -0.016 -0.061 -

TA/Assets (y) ABS 0.067 0.036 0.049 0.076 0.038 0.067 0.063 0.085 0.095 0.091 0.011 0.060 0.016 0.061 -

NDA 0.029 0.031 0.015 0.033 0.038 0.027 0.006 -0.039 0.145 0.029 0.011 0.064 0.016 0.054 -

DA -0.096 -0.067 -0.064 -0.109 -0.076 -0.094 -0.070 -0.046 -0.050 0.062 -0.022 -0.005 -0.033 -0.114 -

DA ABS 0.096 0.067 0.064 0.109 0.076 0.094 0.070 0.046 0.050 0.062 0.022 0.005 0.033 0.114 -

%DA 143% 187% 132% 144% 198% 140% 110% 54% 53% 68% 203% 8% 198% 188% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.057 0.010 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.082 -0.030 0.000 0.252 0.033 -0.054 where K = coefficient K 0.033 0.252 0.000 -0.054

µ TA (ABS) 0.057 0.060 where s = standard error for "k" s 0.053 0.100 0.000 0.035

µ DA (ABS) 0.082 0.047 where R2 = correlation coefficient R2 42% 0.051 #N/A #N/A

where F = F-statistic (randomness) F 4.004 11.000 #N/A #N/A

Sum of Sq 0.020 0.028 #N/A #N/A

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Appendix E: Individual Company Results Page 13 of 53

GRT GROWTHPOINT PROPERTIES LIMITED                         

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 95,000 385,000 100,000 3,347 11,019 103,141 51,623 91,915 -94 -7,372 -278 8,493 -5,890 1,910 -1,686

CASH EX OPERATING ACTIVITY 2,381,000 2,079,000 1,478,000 802,577 716,640 541,473 343,475 217,884 14,851 12,463 25,812 33,570 14,606 19,088 13,232

COST OF CONTROL 448,000 448,000 0 0 0 0 0 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
76,000 -51,000 -131,000 -88,678 -30,260 -15,235 -11,248 -20,586 4,172 -3,703 1,293 4,245 -7,817 311 -73

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,660,000 565,000 -413,000 -503,019 -315,743 375,429 519,300 203,287 16,207 33,282 25,812 25,687 24,994 22,794 18,007

EPS - HEADLINE -31 -1,194 -1,660 -1,510 -1,259 -455 -159 814 136 79 66 168 600 540 490

INTANGIBLE ASSETS 1,285,000 1,384,000 0 0 0 0 0 0 0 0 2,461 2,461 2,184 2,184 2,184

SHARES IN ISSUE WEIGHTED 

AVERAGE
1,409,019 1,238,460 1,030,640 705,248 655,917 592,528 314,910 166,462 33,896 33,896 33,896 33,896 33,896 33,896 33,896

TOTAL ASSETS 30,678,000 28,825,000 22,957,000 15,544,132 9,642,193 6,842,062 5,423,651 1,886,082 132,902 135,105 170,941 191,191 191,942 190,126 188,155

TOTAL FIXED ASSETS 29,235,000 27,289,000 22,173,000 15,016,516 9,119,162 6,131,500 4,550,893 1,782,962 119,197 118,301 166,178 183,978 169,839 156,119 156,598

TURNOVER 3,430,000 2,920,000 2,362,000 1,380,172 1,181,714 920,457 452,982 313,270 19,780 23,159 30,800 31,633 27,630 26,181 24,001

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) -43,680 -1,478,721 -1,710,862 -1,064,924 -825,800 -269,600 -50,071 135,500 4,610 2,678 2,237 5,695 20,338 18,304 16,609

CFO 95,000 385,000 100,000 3,347 11,019 103,141 51,623 91,915 -94 -7,372 -278 8,493 -5,890 1,910 -1,686

Assets (Total) 32,411,000 30,657,000 22,957,000 15,544,132 9,642,193 6,842,062 5,423,651 1,886,082 132,902 135,105 173,402 193,652 194,126 192,310 190,339

REV 3,430,000 2,920,000 2,362,000 1,380,172 1,181,714 920,457 452,982 313,270 19,780 23,159 30,800 31,633 27,630 26,181 24,001

∆REV 510,000 558,000 981,828 198,458 261,257 467,475 139,712 293,490 -3,379 -7,641 -833 4,003 1,449 2,180 -

∆AR 76,000 -51,000 -131,000 -88,678 -30,260 -15,235 -11,248 -20,586 4,172 -3,703 1,293 4,245 -7,817 311 -73∆AR 76,000 -51,000 -131,000 -88,678 -30,260 -15,235 -11,248 -20,586 4,172 -3,703 1,293 4,245 -7,817 311 -73

PPE 29,235,000 27,289,000 22,173,000 15,016,516 9,119,162 6,131,500 4,550,893 1,782,962 119,197 118,301 166,178 183,978 169,839 156,119 156,598

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -138,680 -1,863,721 -1,810,862 -1,068,271 -836,819 -372,741 -101,694 43,585 4,704 10,050 2,515 -2,798 26,228 16,394 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.017 0.024 0.063 0.021 0.038 0.086 0.074 2.208 -0.025 -0.044 -0.004 0.021 0.008 0.011 -

PPE / Assets (m3) 0.954 1.189 1.426 1.557 1.333 1.131 2.413 13.416 0.882 0.682 0.858 0.948 0.883 0.820 -

TA/Assets (y) -0.005 -0.081 -0.116 -0.111 -0.122 -0.069 -0.054 0.328 0.035 0.058 0.013 -0.014 0.136 0.086 -

TA/Assets (y) ABS 0.005 0.081 0.116 0.111 0.122 0.069 0.054 0.328 0.035 0.058 0.013 0.014 0.136 0.086 -

NDA -0.024 -0.028 -0.022 -0.037 -0.025 -0.005 -0.039 0.421 0.124 0.103 0.087 0.087 0.104 0.096 -

DA 0.020 -0.053 -0.094 -0.074 -0.097 -0.063 -0.015 -0.093 -0.089 -0.045 -0.074 -0.101 0.033 -0.010 -

DA ABS 0.020 0.053 0.094 0.074 0.097 0.063 0.015 0.093 0.089 0.045 0.074 0.101 0.033 0.010 -

%DA 440% 66% 81% 67% 79% 92% 27% 28% 257% 77% 570% 702% 24% 11% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.080 0.092 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.054 -0.054 22,522.235 0.280 -0.031 -0.050 where K = coefficient K -0.031 0.280 22,522.235 -0.050

µ TA (ABS) 0.080 0.096 where s = standard error for "k" s 0.046 0.266 5,476.345 0.057

µ DA (ABS) 0.059 0.064 where R2 = correlation coefficient R2 86% 0.052 #N/A #N/A

where F = F-statistic (randomness) F 20.122 10.000 #N/A #N/A

Sum of Sq 0.166 0.027 #N/A #N/A
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DDT DIMENSION DATA HOLDINGS PLC                            

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 251,488 292,195 197,084 27,263 89,274 60,101 46,603 -26 194,408 78,744 781,430 436,423 247,869 141,410 68,684

CASH EX OPERATING ACTIVITY 320,317 337,317 236,867 82,095 113,485 80,951 51,163 29,045 188,840 99,146 909,382 534,272 267,210 153,754 82,768

COST OF CONTROL 291,500 95,820 90,557 73,118 43,076 976 0 342,439 2,805,554 3,130,980 0 57,726 296,459 192,053 176,181

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
46,915 -99,334 -168,037 -136,804 -85,108 -30,640 64,499 169,754 51,906 -108,389 -464,358 -280,832 -110,348 -37,320 -94,428

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
265,235 272,564 211,364 154,688 130,474 62,148 427,787 2,486,973 2,119,287 507,859 3,745,133 814,475 302,323 164,202 111,536

EPS - HEADLINE 79 71 56 20 14 9 -27 23 128 161 817 517 337 205 1,304

INTANGIBLE ASSETS 48,102 18,856 16,914 13,482 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
1,683,829 1,540,733 1,545,306 1,490,167 1,343,895 1,342,286 1,341,618 1,299,075 1,255,235 895,008 667,672 561,681 465,793 410,162 39,089

TOTAL ASSETS 2,148,314 2,232,500 1,954,671 1,515,558 1,419,667 1,209,015 1,126,398 1,220,513 1,909,052 2,668,586 4,918,535 2,713,990 1,066,554 625,472 469,486

TOTAL FIXED ASSETS 286,142 251,768 257,819 193,365 225,167 92,467 99,924 105,380 136,591 97,470 416,903 349,206 164,840 72,034 69,454

TURNOVER 3,973,078 4,510,640 3,773,156 3,067,096 2,727,857 2,368,044 2,014,795 2,120,562 2,401,503 1,942,576 6,697,141 4,711,459 1,670,272 1,019,032 719,809

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 133,022 109,392 86,537 29,803 18,815 12,081 -36,224 29,879 160,670 144,096 545,488 290,389 156,972 84,083 50,972

CFO 251,488 292,195 197,084 27,263 89,274 60,101 46,603 -26 194,408 78,744 781,430 436,423 247,869 141,410 68,684

Assets (Total) 2,487,916 2,347,176 2,062,142 1,602,158 1,462,743 1,209,991 1,126,398 1,562,952 4,714,606 5,799,566 4,918,535 2,771,716 1,363,013 817,525 645,667

REV 3,973,078 4,510,640 3,773,156 3,067,096 2,727,857 2,368,044 2,014,795 2,120,562 2,401,503 1,942,576 6,697,141 4,711,459 1,670,272 1,019,032 719,809

∆REV -537,562 737,484 706,060 339,239 359,813 353,249 -105,767 -280,941 458,927 -4,754,565 1,985,682 3,041,187 651,240 299,223 -

∆AR 46,915 -99,334 -168,037 -136,804 -85,108 -30,640 64,499 169,754 51,906 -108,389 -464,358 -280,832 -110,348 -37,320 -94,428∆AR 46,915 -99,334 -168,037 -136,804 -85,108 -30,640 64,499 169,754 51,906 -108,389 -464,358 -280,832 -110,348 -37,320 -94,428

PPE 286,142 251,768 257,819 193,365 225,167 92,467 99,924 105,380 136,591 97,470 416,903 349,206 164,840 72,034 69,454

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -118,466 -182,803 -110,547 2,540 -70,459 -48,020 -82,827 29,905 -33,738 65,352 -235,942 -146,034 -90,897 -57,327 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.229 0.358 0.441 0.232 0.297 0.314 -0.068 -0.060 0.079 -0.967 0.716 2.231 0.797 0.463 -

PPE / Assets (m3) 0.122 0.122 0.161 0.132 0.186 0.082 0.064 0.022 0.024 0.020 0.150 0.256 0.202 0.112 -

TA/Assets (y) -0.050 -0.089 -0.069 0.002 -0.058 -0.043 -0.053 0.006 -0.006 0.013 -0.085 -0.107 -0.111 -0.089 -

TA/Assets (y) ABS 0.050 0.089 0.069 0.002 0.058 0.043 0.053 0.006 0.006 0.013 0.085 0.107 0.111 0.089 -

NDA -0.041 -0.053 -0.069 -0.060 -0.079 -0.054 -0.035 -0.011 -0.012 0.003 -0.064 -0.127 -0.104 -0.085 -

DA -0.010 -0.036 0.000 0.062 0.021 0.011 -0.018 0.017 0.007 0.010 -0.021 0.019 -0.007 -0.004 -

DA ABS 0.010 0.036 0.000 0.062 0.021 0.011 0.018 0.017 0.007 0.010 0.021 0.019 0.007 0.004 -

%DA 19% 40% 0% 3573% 36% 26% 35% 271% 115% 76% 25% 18% 6% 5% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.051 -0.054 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.004 0.003 -30,846.810 -0.015 -0.259 0.003 where K = coefficient K -0.259 -0.015 -30,846.810 0.003

µ TA (ABS) 0.052 0.060 where s = standard error for "k" s 0.186 0.018 21,685.585 0.019

µ DA (ABS) 0.023 0.012 where R2 = correlation coefficient R2 69% 0.027 #N/A #N/A

where F = F-statistic (randomness) F 7.476 10.000 #N/A #N/A

Sum of Sq 0.016 0.007 #N/A #N/A
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CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 619,800 691,983 522,419 654,331 617,843 456,643 352,105 350,614 322,748 232,417 253,554 167,496 142,880 116,280 24,776

CASH EX OPERATING ACTIVITY 768,819 843,600 677,804 783,094 760,821 567,262 322,635 294,873 272,308 215,017 185,673 223,365 178,111 152,498 56,774

COST OF CONTROL 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
61,513 -49,152 -51,834 -136,800 78,147 -63,073 -68,096 61,990 -29,003 87,656 -128,854 -42,655 -6,778 -30,781 -48,614

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,270,177 1,026,069 979,046 836,392 775,680 596,168 554,029 491,060 423,751 454,010 521,255 260,535 289,937 213,976 117,553

EPS - HEADLINE 1,026 1,352 1,217 1,090 937 747 656 4,870 4,750 3,980 6,000 4,033 3,057 2,723 1,925

INTANGIBLE ASSETS 0 0 0 6,182 5,348 7,076 2,557 0 0 0 4,154 5,594 1,691 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
465,995 470,990 480,328 464,733 449,493 456,114 416,294 37,115 37,115 38,375 35,622 32,337 31,417 29,888 29,489

TOTAL ASSETS 5,733,092 5,015,530 4,852,647 4,339,616 3,404,761 3,081,645 2,861,553 2,597,968 2,370,517 2,070,085 2,159,165 886,390 739,589 664,328 508,586

TOTAL FIXED ASSETS 2,064,458 1,955,742 1,801,710 1,587,766 1,209,903 1,031,560 900,987 809,261 705,490 678,813 551,645 349,359 323,647 283,904 184,950

TURNOVER 4,028,134 4,342,732 4,006,416 3,468,498 3,204,833 2,910,860 2,610,693 2,322,137 2,380,233 2,258,814 2,598,360 1,244,493 1,119,165 965,807 686,765

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 478,111 636,778 584,559 506,559 421,175 340,717 273,089 180,750 176,296 152,733 213,732 130,415 96,042 81,385 56,766

CFO 619,800 691,983 522,419 654,331 617,843 456,643 352,105 350,614 322,748 232,417 253,554 167,496 142,880 116,280 24,776

Assets (Total) 5,733,092 5,015,530 4,852,647 4,345,798 3,410,109 3,088,721 2,864,110 2,597,968 2,370,517 2,070,085 2,163,319 891,984 741,280 664,328 508,586

REV 4,028,134 4,342,732 4,006,416 3,468,498 3,204,833 2,910,860 2,610,693 2,322,137 2,380,233 2,258,814 2,598,360 1,244,493 1,119,165 965,807 686,765

∆REV -314,598 336,316 537,918 263,665 293,973 300,167 288,556 -58,096 121,419 -339,546 1,353,867 125,328 153,358 279,042 -

∆AR 61,513 -49,152 -51,834 -136,800 78,147 -63,073 -68,096 61,990 -29,003 87,656 -128,854 -42,655 -6,778 -30,781 -48,614∆AR 61,513 -49,152 -51,834 -136,800 78,147 -63,073 -68,096 61,990 -29,003 87,656 -128,854 -42,655 -6,778 -30,781 -48,614

PPE 2,064,458 1,955,742 1,801,710 1,587,766 1,209,903 1,031,560 900,987 809,261 705,490 678,813 551,645 349,359 323,647 283,904 184,950

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -141,689 -55,205 62,140 -147,772 -196,668 -115,926 -79,016 -169,864 -146,452 -79,685 -39,822 -37,081 -46,838 -34,895 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.063 0.069 0.124 0.077 0.095 0.105 0.111 -0.025 0.059 -0.157 1.518 0.169 0.231 0.549 -

PPE / Assets (m3) 0.412 0.403 0.415 0.466 0.392 0.360 0.347 0.341 0.341 0.314 0.618 0.471 0.487 0.558 -

TA/Assets (y) -0.028 -0.011 0.014 -0.043 -0.064 -0.040 -0.030 -0.072 -0.071 -0.037 -0.045 -0.050 -0.071 -0.069 -

TA/Assets (y) ABS 0.028 0.011 0.014 0.043 0.064 0.040 0.030 0.072 0.071 0.037 0.045 0.050 0.071 0.069 -

NDA 0.070 0.066 0.067 0.074 0.060 0.052 0.048 0.049 0.044 0.044 0.051 0.034 0.031 0.022 -

DA -0.099 -0.078 -0.053 -0.118 -0.124 -0.093 -0.079 -0.120 -0.115 -0.081 -0.096 -0.084 -0.102 -0.091 -

DA ABS 0.099 0.078 0.053 0.118 0.124 0.093 0.079 0.120 0.115 0.081 0.096 0.084 0.102 0.091 -

%DA 349% 684% 368% 272% 194% 230% 259% 168% 163% 219% 215% 168% 144% 132% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.029 -0.059 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.092 -0.098 -37,665.144 -0.013 0.187 -0.095 where K = coefficient K 0.187 -0.013 -37,665.144 -0.095

µ TA (ABS) 0.033 0.059 where s = standard error for "k" s 0.156 0.028 15,690.257 0.057

µ DA (ABS) 0.092 0.098 where R2 = correlation coefficient R2 38% 0.023 #N/A #N/A

where F = F-statistic (randomness) F 2.010 10.000 #N/A #N/A

Sum of Sq 0.003 0.005 #N/A #N/A
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DTC DATATEC LIMITED                                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 151,670 32,298 -3,626 52,207 19,539 -31,948 1,021,000 1,687,000 205,000 125,000 -795,212 45,786 26,129 -1,330 2,314

CASH EX OPERATING ACTIVITY 194,899 77,415 20,067 77,685 28,843 -29,022 1,207,000 2,053,000 543,000 391,000 -664,739 60,791 29,206 2,397 3,559

COST OF CONTROL 292,033 284,348 162,586 125,294 81,925 38,923 449,000 419,000 571,000 1,260,000 637,507 599,623 98,904 11,046 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
20,923 -88,049 -121,289 -68,303 21,950 -84,494 267,000 754,000 -214,000 -631,000 -1,369,849 -237,273 -84,726 -8,101 -1,668

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
176,196 176,272 135,504 93,746 99,828 83,681 -471,000 1,840,000 2,061,000 1,493,000 3,104,493 131,773 30,320 7,765 3,966

EPS - HEADLINE 363 456 408 269 40 -66 -680 2,650 3,252 3,516 2,665 868 492 207 148

INTANGIBLE ASSETS 68,624 71,594 20,720 8,098 1,842 0 0 0 0 0 0 103,526 71,180 10,642 4,704

SHARES IN ISSUE WEIGHTED 

AVERAGE
174,154 166,459 149,786 142,295 138,102 137,778 137,763 130,674 125,964 111,713 84,394 51,156 30,796 20,642 16,625

TOTAL ASSETS 1,282,585 1,499,117 1,185,513 984,108 874,535 901,371 6,562,000 9,094,000 9,032,000 6,730,000 4,666,810 872,488 284,004 40,168 32,189

TOTAL FIXED ASSETS 29,938 32,220 36,375 32,495 32,757 39,495 460,000 644,000 535,000 478,000 268,130 62,001 25,112 6,219 1,292

TURNOVER 4,191,671 4,007,932 3,167,772 2,975,635 2,537,963 2,346,948 20,222,000 20,677,000 20,158,000 12,217,000 6,640,782 1,373,593 463,895 64,440 21,428

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 63,218 75,905 61,113 38,277 5,524 -9,093 -93,679 346,286 409,635 392,783 224,910 44,403 15,152 4,273 2,461

CFO 151,670 32,298 -3,626 52,207 19,539 -31,948 1,021,000 1,687,000 205,000 125,000 -795,212 45,786 26,129 -1,330 2,314

Assets (Total) 1,643,242 1,855,059 1,368,819 1,117,500 958,302 940,294 7,011,000 9,513,000 9,603,000 7,990,000 5,304,317 1,575,637 454,088 61,856 36,893

REV 4,191,671 4,007,932 3,167,772 2,975,635 2,537,963 2,346,948 20,222,000 20,677,000 20,158,000 12,217,000 6,640,782 1,373,593 463,895 64,440 21,428

∆REV 183,739 840,160 192,137 437,672 191,015 -17,875,052 -455,000 519,000 7,941,000 5,576,218 5,267,189 909,698 399,455 43,012 -

∆AR 20,923 -88,049 -121,289 -68,303 21,950 -84,494 267,000 754,000 -214,000 -631,000 -1,369,849 -237,273 -84,726 -8,101 -1,668∆AR 20,923 -88,049 -121,289 -68,303 21,950 -84,494 267,000 754,000 -214,000 -631,000 -1,369,849 -237,273 -84,726 -8,101 -1,668

PPE 29,938 32,220 36,375 32,495 32,757 39,495 460,000 644,000 535,000 478,000 268,130 62,001 25,112 6,219 1,292

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -88,452 43,607 64,739 -13,930 -14,015 22,855 -1,114,679 -1,340,714 204,635 267,783 1,020,122 -1,383 -10,977 5,603 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.099 0.614 0.172 0.457 0.203 -2.550 -0.048 0.054 0.994 1.051 3.343 2.003 6.458 1.166 -

PPE / Assets (m3) 0.016 0.024 0.033 0.034 0.035 0.006 0.048 0.067 0.067 0.090 0.170 0.137 0.406 0.169 -

TA/Assets (y) -0.048 0.032 0.058 -0.015 -0.015 0.003 -0.117 -0.140 0.026 0.050 0.647 -0.003 -0.177 0.152 -

TA/Assets (y) ABS 0.048 0.032 0.058 0.015 0.015 0.003 0.117 0.140 0.026 0.050 0.647 0.003 0.177 0.152 -

NDA -0.017 0.023 -0.026 -0.006 -0.038 -0.229 -0.086 -0.113 -0.022 -0.047 0.087 0.003 0.077 -0.044 -

DA -0.031 0.009 0.084 -0.009 0.023 0.233 -0.031 -0.027 0.047 0.097 0.560 -0.006 -0.254 0.196 -

DA ABS 0.031 0.009 0.084 0.009 0.023 0.233 0.031 0.027 0.047 0.097 0.560 0.006 0.254 0.196 -

%DA 65% 28% 144% 60% 152% 7138% 26% 19% 185% 193% 87% 192% 143% 129% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.014 0.079 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.040 0.088 4,243.928 0.087 -1.657 0.084 where K = coefficient K -1.657 0.087 4,243.928 0.084

µ TA (ABS) 0.041 0.171 where s = standard error for "k" s 1.924 0.085 11,136.328 0.098

µ DA (ABS) 0.060 0.170 where R2 = correlation coefficient R2 10% 0.213 #N/A #N/A

where F = F-statistic (randomness) F 0.362 10.000 #N/A #N/A

Sum of Sq 0.049 0.453 #N/A #N/A
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EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE -461,000 3,474,000 1,462,000 855,000 2,053,000 1,160,000 1,605 409,508 135,022 149,691 -159,219 1,067,272 652,095 259,392 369,490

CASH EX OPERATING ACTIVITY 95,000 3,868,000 2,092,000 1,563,000 2,692,000 1,280,000 317,156 449,396 209,154 210,512 -151,247 1,051,963 690,755 250,524 306,172

COST OF CONTROL 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-165,000 -3,000 -75,000 -361,000 -63,000 -161,000 93,747 18,373 -165,805 -201,168 15,331 -6,230 -176,300 7,668 -38,883

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
511,000 4,113,000 2,656,000 1,806,000 3,091,000 1,262,000 280,889 497,814 -404,530 341,303 93,007 579,219 360,821 218,916 350,479

EPS - HEADLINE 1,681 26,501 14,568 10,490 17,398 8,808 550 2,584 259 1,186 661 2,253 1,159 688 2,162

INTANGIBLE ASSETS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
99,150 99,150 99,149 99,146 98,962 98,211 97,808 97,653 97,574 97,500 97,318 97,303 96,216 94,378 91,888

TOTAL ASSETS 4,897,000 5,337,000 4,924,000 4,569,000 3,899,000 3,729,000 3,158,654 3,297,672 3,983,882 4,490,011 4,340,233 4,579,854 3,958,618 3,809,686 3,489,915

TOTAL FIXED ASSETS 1,884,000 1,956,000 2,336,000 2,115,000 1,571,000 1,194,000 1,125,545 1,087,695 1,692,573 2,527,886 2,579,497 2,584,902 2,464,562 2,469,384 2,267,634

TURNOVER 4,252,000 9,310,000 7,158,000 6,901,000 7,155,000 5,036,000 3,701,996 4,011,745 4,427,501 4,521,895 3,477,124 3,813,507 3,423,589 2,705,306 2,535,039

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 166,671 2,627,574 1,444,403 1,040,042 1,721,741 865,042 53,794 252,335 25,272 115,635 64,327 219,224 111,514 64,932 198,662

CFO -461,000 3,474,000 1,462,000 855,000 2,053,000 1,160,000 1,605 409,508 135,022 149,691 -159,219 1,067,272 652,095 259,392 369,490

Assets (Total) 4,897,000 5,337,000 4,924,000 4,569,000 3,899,000 3,729,000 3,158,654 3,297,672 3,983,882 4,490,011 4,340,233 4,579,854 3,958,618 3,809,686 3,489,915

REV 4,252,000 9,310,000 7,158,000 6,901,000 7,155,000 5,036,000 3,701,996 4,011,745 4,427,501 4,521,895 3,477,124 3,813,507 3,423,589 2,705,306 2,535,039

∆REV -5,058,000 2,152,000 257,000 -254,000 2,119,000 1,334,004 -309,749 -415,756 -94,394 1,044,771 -336,383 389,918 718,283 170,267 -

∆AR -165,000 -3,000 -75,000 -361,000 -63,000 -161,000 93,747 18,373 -165,805 -201,168 15,331 -6,230 -176,300 7,668 -38,883∆AR -165,000 -3,000 -75,000 -361,000 -63,000 -161,000 93,747 18,373 -165,805 -201,168 15,331 -6,230 -176,300 7,668 -38,883

PPE 1,884,000 1,956,000 2,336,000 2,115,000 1,571,000 1,194,000 1,125,545 1,087,695 1,692,573 2,527,886 2,579,497 2,584,902 2,464,562 2,469,384 2,267,634

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 627,671 -846,426 -17,597 185,042 -331,259 -294,958 52,189 -157,173 -109,750 -34,056 223,546 -848,048 -540,581 -194,460 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.948 0.437 0.056 -0.065 0.568 0.422 -0.094 -0.104 -0.021 0.241 -0.073 0.098 0.189 0.049 -

PPE / Assets (m3) 0.353 0.397 0.511 0.542 0.421 0.378 0.341 0.273 0.377 0.582 0.563 0.653 0.647 0.708 -

TA/Assets (y) 0.118 -0.172 -0.004 0.047 -0.089 -0.093 0.016 -0.039 -0.024 -0.008 0.049 -0.214 -0.142 -0.056 -

TA/Assets (y) ABS 0.118 0.172 0.004 0.047 0.089 0.093 0.016 0.039 0.024 0.008 0.049 0.214 0.142 0.056 -

NDA 0.122 -0.113 -0.062 -0.057 -0.141 -0.117 -0.012 -0.008 -0.039 -0.105 -0.041 -0.080 -0.103 -0.076 -

DA -0.005 -0.059 0.058 0.104 0.052 0.024 0.028 -0.032 0.015 0.097 0.090 -0.134 -0.039 0.021 -

DA ABS 0.005 0.059 0.058 0.104 0.052 0.024 0.028 0.032 0.015 0.097 0.090 0.134 0.039 0.021 -

%DA 4% 34% 1503% 220% 58% 26% 176% 80% 60% 1241% 185% 63% 28% 37% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.025 -0.062 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.029 0.002 0.000 -0.171 -0.097 0.012 where K = coefficient K -0.097 -0.171 0.000 0.012

µ TA (ABS) 0.077 0.076 where s = standard error for "k" s 0.145 0.055 0.000 0.072

µ DA (ABS) 0.047 0.061 where R2 = correlation coefficient R2 51% 0.070 #N/A #N/A

where F = F-statistic (randomness) F 5.628 11.000 #N/A #N/A

Sum of Sq 0.055 0.054 #N/A #N/A
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AFX AFRICAN OXYGEN LIMITED                                 

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 943,000 366,000 679,000 318,000 425,532 1,140,432 955,942 786,585 613,123 350,223 463,299 250,564 341,564 260,247 229,597

CASH EX OPERATING ACTIVITY 1,231,000 675,000 994,000 754,000 965,507 1,612,472 1,445,512 1,160,955 951,982 585,375 691,372 459,827 528,591 436,639 366,289

COST OF CONTROL 25,000 37,000 35,000 34,000 32,373 170,685 133,227 105,686 13,300 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
277,000 -264,000 -220,000 -162,000 -346,468 87,304 -33,325 -76,387 -36,768 -71,364 -36,549 -109,572 -96,177 -51,063 -50,057

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
898,000 1,074,000 1,340,000 1,368,000 2,380,416 1,609,198 1,394,642 1,217,300 1,047,771 828,578 712,279 618,504 563,425 484,984 422,388

EPS - HEADLINE 746 1,335 1,965 1,914 1,426 1,875 1,665 1,248 1,038 939 920 714 714 600 553

INTANGIBLE ASSETS 171,000 193,000 156,000 50,000 18,205 1,271 2,180 3,084 2,949 58,379 62,259 66,101 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
308,568 308,568 308,568 308,568 334,587 342,853 335,767 326,363 320,828 316,719 312,731 308,578 306,289 302,339 302,339

TOTAL ASSETS 5,590,000 5,734,000 4,824,000 3,829,000 3,191,850 5,382,349 5,008,670 4,538,663 3,935,465 3,754,381 3,481,138 2,626,133 2,489,353 2,128,780 1,906,911

TOTAL FIXED ASSETS 2,729,000 2,817,000 2,459,000 2,016,000 1,664,795 3,051,133 2,857,588 2,687,938 2,284,988 2,028,901 1,895,416 1,570,583 1,425,537 1,275,801 1,200,908

TURNOVER 4,795,000 5,666,000 5,849,000 3,914,000 5,852,639 7,835,144 7,325,895 6,511,510 5,239,374 4,652,891 3,647,579 2,632,550 2,286,499 2,009,714 1,723,243

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 230,192 411,938 606,336 590,599 477,121 642,849 559,052 407,301 333,019 297,399 287,713 220,325 218,690 181,403 167,193

CFO 943,000 366,000 679,000 318,000 425,532 1,140,432 955,942 786,585 613,123 350,223 463,299 250,564 341,564 260,247 229,597

Assets (Total) 5,786,000 5,964,000 5,015,000 3,913,000 3,242,428 5,554,305 5,144,077 4,647,433 3,951,714 3,812,760 3,543,397 2,692,234 2,489,353 2,128,780 1,906,911

REV 4,795,000 5,666,000 5,849,000 3,914,000 5,852,639 7,835,144 7,325,895 6,511,510 5,239,374 4,652,891 3,647,579 2,632,550 2,286,499 2,009,714 1,723,243

∆REV -871,000 -183,000 1,935,000 -1,938,639 -1,982,505 509,249 814,385 1,272,136 586,483 1,005,312 1,015,029 346,051 276,785 286,471 -

∆AR 277,000 -264,000 -220,000 -162,000 -346,468 87,304 -33,325 -76,387 -36,768 -71,364 -36,549 -109,572 -96,177 -51,063 -50,057∆AR 277,000 -264,000 -220,000 -162,000 -346,468 87,304 -33,325 -76,387 -36,768 -71,364 -36,549 -109,572 -96,177 -51,063 -50,057

PPE 2,729,000 2,817,000 2,459,000 2,016,000 1,664,795 3,051,133 2,857,588 2,687,938 2,284,988 2,028,901 1,895,416 1,570,583 1,425,537 1,275,801 1,200,908

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -712,808 45,938 -72,664 272,599 51,589 -497,583 -396,890 -379,284 -280,104 -52,824 -175,586 -30,239 -122,874 -78,844 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.146 -0.036 0.495 -0.598 -0.357 0.099 0.175 0.322 0.154 0.284 0.377 0.139 0.130 0.150 -

PPE / Assets (m3) 0.458 0.562 0.628 0.622 0.300 0.593 0.615 0.680 0.599 0.573 0.704 0.631 0.670 0.669 -

TA/Assets (y) -0.120 0.009 -0.019 0.084 0.009 -0.097 -0.085 -0.096 -0.073 -0.015 -0.065 -0.012 -0.058 -0.041 -

TA/Assets (y) ABS 0.120 0.009 0.019 0.084 0.009 0.097 0.085 0.096 0.073 0.015 0.065 0.012 0.058 0.041 -

NDA 0.075 0.061 0.005 0.136 0.069 0.057 0.047 0.036 0.048 0.028 0.032 0.049 0.055 0.054 -

DA -0.194 -0.052 -0.023 -0.052 -0.060 -0.154 -0.133 -0.132 -0.121 -0.043 -0.098 -0.061 -0.112 -0.096 -

DA ABS 0.194 0.052 0.023 0.052 0.060 0.154 0.133 0.132 0.121 0.043 0.098 0.061 0.112 0.096 -

%DA 163% 571% 125% 62% 646% 159% 156% 137% 165% 288% 150% 505% 194% 231% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.031 -0.052 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.096 -0.095 0.000 -0.120 0.113 -0.098 where K = coefficient K 0.113 -0.120 0.000 -0.098

µ TA (ABS) 0.060 0.052 where s = standard error for "k" s 0.160 0.057 0.000 0.093

µ DA (ABS) 0.096 0.095 where R2 = correlation coefficient R2 30% 0.050 #N/A #N/A

where F = F-statistic (randomness) F 2.380 11.000 #N/A #N/A

Sum of Sq 0.012 0.027 #N/A #N/A
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SAP SAPPI LIMITED                                          

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 498,000 428,000 456,000 228,000 339,000 411,000 516,000 510,000 603,000 831,000 4,041,900 3,276,900 1,444,800 1,850,000 2,480,800

CASH EX OPERATING ACTIVITY 584,000 624,000 649,000 379,000 494,000 551,000 596,000 702,000 822,000 1,004,000 5,361,900 4,691,300 2,522,300 2,935,500 3,550,600

COST OF CONTROL 4,000 4,000 4,000 4,000 4,000 4,000 4,000 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
175,000 -19,000 -38,000 -3,000 35,000 -38,000 -12,000 -49,000 108,000 -1,000 802,900 911,200 -187,700 434,900 -229,100

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
369,000 455,000 730,000 550,000 359,000 769,000 970,000 641,000 465,001 799,000 4,228,700 4,849,000 2,349,400 2,149,400 3,232,100

EPS - HEADLINE -210 940 820 -110 70 450 710 980 1,130 1,460 4,560 3,760 1,870 1,950 9,520

INTANGIBLE ASSETS 28,000 3,000 3,000 4,000 3,000 5,000 6,000 8,000 9,000 11,000 75,100 91,500 91,200 97,600 94,800

SHARES IN ISSUE WEIGHTED 

AVERAGE
482,600 228,800 227,800 226,200 225,800 226,300 229,100 230,200 232,800 236,900 223,800 200,500 202,000 202,000 202,000

TOTAL ASSETS 7,209,000 6,061,000 6,277,000 5,435,000 5,629,000 6,050,000 5,783,000 4,627,000 4,493,000 4,767,000 32,378,600 37,451,600 23,019,000 21,937,200 18,914,500

TOTAL FIXED ASSETS 4,545,000 3,992,000 4,127,000 3,669,000 3,937,000 4,218,000 4,004,000 3,487,000 3,214,000 3,455,000 24,428,500 26,775,500 16,606,500 16,647,500 13,452,700

TURNOVER 5,369,000 5,863,000 5,304,000 4,941,000 5,018,000 4,728,000 4,299,000 3,729,000 4,184,000 4,718,000 26,577,500 22,709,600 16,216,200 15,271,100 17,098,800

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) -101,346 215,072 186,796 -24,882 15,806 101,835 162,661 225,596 263,064 345,874 1,020,528 753,880 377,740 393,900 1,923,040

CFO 498,000 428,000 456,000 228,000 339,000 411,000 516,000 510,000 603,000 831,000 4,041,900 3,276,900 1,444,800 1,850,000 2,480,800

Assets (Total) 7,241,000 6,068,000 6,284,000 5,443,000 5,636,000 6,059,000 5,793,000 4,635,000 4,502,000 4,778,000 32,453,700 37,543,100 23,110,200 22,034,800 19,009,300

REV 5,369,000 5,863,000 5,304,000 4,941,000 5,018,000 4,728,000 4,299,000 3,729,000 4,184,000 4,718,000 26,577,500 22,709,600 16,216,200 15,271,100 17,098,800

∆REV -494,000 559,000 363,000 -77,000 290,000 429,000 570,000 -455,000 -534,000 -21,859,500 3,867,900 6,493,400 945,100 -1,827,700 -

∆AR 175,000 -19,000 -38,000 -3,000 35,000 -38,000 -12,000 -49,000 108,000 -1,000 802,900 911,200 -187,700 434,900 -229,100∆AR 175,000 -19,000 -38,000 -3,000 35,000 -38,000 -12,000 -49,000 108,000 -1,000 802,900 911,200 -187,700 434,900 -229,100

PPE 4,545,000 3,992,000 4,127,000 3,669,000 3,937,000 4,218,000 4,004,000 3,487,000 3,214,000 3,455,000 24,428,500 26,775,500 16,606,500 16,647,500 13,452,700

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -599,346 -212,928 -269,204 -252,882 -323,194 -309,165 -353,339 -284,404 -339,936 -485,126 -3,021,372 -2,523,020 -1,067,060 -1,456,100 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.081 0.089 0.067 -0.014 0.048 0.074 0.123 -0.101 -0.112 -0.674 0.103 0.281 0.043 -0.096 -

PPE / Assets (m3) 0.749 0.635 0.758 0.651 0.650 0.728 0.864 0.775 0.673 0.106 0.651 1.159 0.754 0.876 -

TA/Assets (y) -0.099 -0.034 -0.049 -0.045 -0.053 -0.053 -0.076 -0.063 -0.071 -0.015 -0.080 -0.109 -0.048 -0.077 -

TA/Assets (y) ABS 0.099 0.034 0.049 0.045 0.053 0.053 0.076 0.063 0.071 0.015 0.080 0.109 0.048 0.077 -

NDA -0.094 -0.072 -0.088 -0.078 -0.076 -0.084 -0.098 -0.096 -0.086 -0.039 -0.075 -0.129 -0.088 -0.110 -

DA -0.005 0.039 0.038 0.034 0.023 0.031 0.022 0.033 0.015 0.024 -0.006 0.020 0.040 0.033 -

DA ABS 0.005 0.039 0.038 0.034 0.023 0.031 0.022 0.033 0.015 0.024 0.006 0.020 0.040 0.033 -

%DA 5% 114% 78% 75% 43% 57% 29% 52% 21% 163% 7% 18% 82% 43% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.059 -0.066 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.026 0.023 0.000 0.039 -0.120 0.024 where K = coefficient K -0.120 0.039 0.000 0.024

µ TA (ABS) 0.059 0.066 where s = standard error for "k" s 0.037 0.038 0.000 0.027

µ DA (ABS) 0.027 0.024 where R2 = correlation coefficient R2 64% 0.016 #N/A #N/A

where F = F-statistic (randomness) F 9.760 11.000 #N/A #N/A

Sum of Sq 0.005 0.003 #N/A #N/A
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TRU TRUWORTHS INTERNATIONAL LIMITED                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,252,000 1,300,000 813,000 501,000 555,000 473,700 447,100 147,400 228,245 194,172 159,043 138,042 0 0 0

CASH EX OPERATING ACTIVITY 1,415,000 1,370,000 1,017,000 776,000 657,000 534,700 428,200 254,900 252,048 218,635 180,607 161,658 0 0 0

COST OF CONTROL 90,000 90,000 72,000 52,000 38,400 38,400 0 0 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-206,000 -120,000 -447,000 -328,000 -252,500 -167,700 -140,400 -117,100 -35,448 -47,186 -50,041 -33,923 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,231,000 1,983,000 1,707,000 1,325,000 1,051,800 834,700 616,300 515,600 360,564 146,161 282,784 284,073 0 0 0

EPS - HEADLINE 3,376 2,956 2,486 1,864 1,448 1,100 857 635 442 373 282 341 0 0 0

INTANGIBLE ASSETS 48,000 53,000 55,000 21,000 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
425,300 432,000 434,500 441,600 447,560 457,787 457,411 457,139 459,092 451,546 438,842 427,014 0 0 0

TOTAL ASSETS 4,320,000 3,697,000 3,192,000 2,561,000 2,545,600 2,049,300 1,841,000 1,420,300 1,323,087 1,118,192 1,190,556 988,710 0 0 0

TOTAL FIXED ASSETS 618,000 527,000 455,000 379,000 305,500 275,800 277,900 282,700 135,105 122,894 176,864 176,190 0 0 0

TURNOVER 6,247,000 5,651,000 4,858,000 3,816,000 3,286,000 2,718,700 2,306,000 2,075,900 1,676,358 1,772,888 1,941,993 1,744,646 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,435,813 1,276,992 1,080,167 823,142 648,067 503,566 392,001 290,283 202,919 168,427 123,753 145,612 0 0 0

CFO 1,252,000 1,300,000 813,000 501,000 555,000 473,700 447,100 147,400 228,245 194,172 159,043 138,042 0 0 0

Assets (Total) 4,458,000 3,840,000 3,319,000 2,634,000 2,584,000 2,087,700 1,841,000 1,420,300 1,323,087 1,118,192 1,190,556 988,710 0 0 0

REV 6,247,000 5,651,000 4,858,000 3,816,000 3,286,000 2,718,700 2,306,000 2,075,900 1,676,358 1,772,888 1,941,993 1,744,646 0 0 0

∆REV 596,000 793,000 1,042,000 530,000 567,300 412,700 230,100 399,542 -96,530 -169,105 197,347 - 0 0 0

∆AR -206,000 -120,000 -447,000 -328,000 -252,500 -167,700 -140,400 -117,100 -35,448 -47,186 -50,041 -33,923 0 0 0∆AR -206,000 -120,000 -447,000 -328,000 -252,500 -167,700 -140,400 -117,100 -35,448 -47,186 -50,041 -33,923 0 0 0

PPE 618,000 527,000 455,000 379,000 305,500 275,800 277,900 282,700 135,105 122,894 176,864 176,190 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 183,813 -23,008 267,167 322,142 93,067 29,866 -55,099 142,883 -25,326 -25,745 -35,290 - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - -

∆REV / Assets (m2) 0.155 0.239 0.396 0.205 0.272 0.224 0.162 0.302 -0.086 -0.142 0.200 - - - -

PPE / Assets (m3) 0.161 0.159 0.173 0.147 0.146 0.150 0.196 0.214 0.121 0.103 0.179 - - - -

TA/Assets (y) 0.048 -0.007 0.101 0.125 0.045 0.016 -0.039 0.108 -0.023 -0.022 -0.036 - - - -

TA/Assets (y) ABS 0.048 0.007 0.101 0.125 0.045 0.016 0.039 0.108 0.023 0.022 0.036 - - - -

NDA -0.029 -0.007 0.073 0.017 0.035 0.010 -0.033 -0.004 -0.086 -0.090 -0.026 - - - -

DA 0.077 0.001 0.029 0.108 0.009 0.006 -0.006 0.112 0.063 0.068 -0.009 - - - -

DA ABS 0.077 0.001 0.029 0.108 0.009 0.006 0.006 0.112 0.063 0.068 0.009 - - - -

%DA 160% 7% 28% 87% 21% 39% 15% 104% 278% 317% 26% #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA 0.041 0.007 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.032 0.059 0.000 0.303 -0.572 0.067 where K = coefficient K -0.572 0.303 0.000 0.067

µ TA (ABS) 0.054 0.047 where s = standard error for "k" s 0.763 0.151 0.000 0.105

µ DA (ABS) 0.034 0.063 where R2 = correlation coefficient R2 38% 0.053 #N/A #N/A

where F = F-statistic (randomness) F 2.475 8.000 #N/A #N/A

Sum of Sq 0.014 0.023 #N/A #N/A
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PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,728,000 1,646,000 1,490,000 1,442,800 1,115,400 813,600 810,900 638,000 631,900 399,200 372,500 380,400 236,700 176,631 261,720

CASH EX OPERATING ACTIVITY 2,614,000 2,562,000 2,242,000 2,050,800 1,718,800 1,321,300 1,021,500 827,300 663,800 504,800 423,300 444,400 364,100 288,488 318,996

COST OF CONTROL 0 0 0 0 0 -1,000 -1,100 -1,200 700 0 0 0 0 0 8,254

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-31,000 -55,000 -147,000 -80,200 -52,100 -43,700 -15,400 -61,600 -46,000 -3,100 -7,000 24,000 6,800 43,111 -78,558

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,420,000 2,641,000 2,471,000 2,101,500 1,762,700 1,590,000 1,174,600 1,322,700 768,300 518,300 391,700 464,600 428,700 369,731 373,438

EPS - HEADLINE 1,699 2,830 2,630 22,595 17,295 14,632 11,540 8,295 7,097 5,002 3,919 5,194 4,861 4,648 4,648

INTANGIBLE ASSETS 53,000 19,000 20,000 14,200 14,100 15,200 10,400 1,100 1,500 20,700 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
487,287 529,050 537,612 53,761 53,761 53,745 53,744 53,551 50,011 49,999 49,496 46,700 44,700 43,052 41,891

TOTAL ASSETS 5,766,000 4,515,000 4,862,000 4,339,900 3,215,200 3,538,300 3,458,500 3,701,900 2,920,200 2,502,100 2,339,700 2,201,100 1,852,100 1,581,706 1,516,166

TOTAL FIXED ASSETS 3,941,000 2,813,000 2,178,000 1,413,600 1,246,900 1,239,700 1,533,200 1,811,400 1,390,000 1,539,500 1,517,400 1,515,900 1,225,900 923,494 743,616

TURNOVER 6,783,000 6,248,000 5,566,000 4,686,400 3,973,600 3,440,100 3,015,900 2,570,200 2,071,200 1,778,400 1,886,500 1,920,600 1,809,400 1,611,088 1,671,601

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 827,901 1,497,212 1,413,920 1,214,730 929,796 786,397 620,206 444,206 354,928 250,095 193,975 242,560 217,287 200,106 194,709

CFO 1,728,000 1,646,000 1,490,000 1,442,800 1,115,400 813,600 810,900 638,000 631,900 399,200 372,500 380,400 236,700 176,631 261,720

Assets (Total) 5,819,000 4,534,000 4,882,000 4,354,100 3,229,300 3,552,500 3,467,800 3,701,800 2,922,400 2,522,800 2,339,700 2,201,100 1,852,100 1,581,706 1,524,420

REV 6,783,000 6,248,000 5,566,000 4,686,400 3,973,600 3,440,100 3,015,900 2,570,200 2,071,200 1,778,400 1,886,500 1,920,600 1,809,400 1,611,088 1,671,601

∆REV 535,000 682,000 879,600 712,800 533,500 424,200 445,700 499,000 292,800 -108,100 -34,100 111,200 198,312 -60,513 -

∆AR -31,000 -55,000 -147,000 -80,200 -52,100 -43,700 -15,400 -61,600 -46,000 -3,100 -7,000 24,000 6,800 43,111 -78,558∆AR -31,000 -55,000 -147,000 -80,200 -52,100 -43,700 -15,400 -61,600 -46,000 -3,100 -7,000 24,000 6,800 43,111 -78,558

PPE 3,941,000 2,813,000 2,178,000 1,413,600 1,246,900 1,239,700 1,533,200 1,811,400 1,390,000 1,539,500 1,517,400 1,515,900 1,225,900 923,494 743,616

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -900,099 -148,789 -76,080 -228,070 -185,604 -27,203 -190,694 -193,794 -276,972 -149,105 -178,525 -137,840 -19,413 23,475 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.118 0.140 0.202 0.221 0.150 0.122 0.120 0.171 0.116 -0.046 -0.015 0.060 0.125 -0.040 -

PPE / Assets (m3) 0.869 0.576 0.500 0.438 0.351 0.357 0.414 0.620 0.551 0.658 0.689 0.818 0.775 0.606 -

TA/Assets (y) -0.199 -0.030 -0.017 -0.071 -0.052 -0.008 -0.052 -0.066 -0.110 -0.064 -0.081 -0.074 -0.012 0.015 -

TA/Assets (y) ABS 0.199 0.030 0.017 0.071 0.052 0.008 0.052 0.066 0.110 0.064 0.081 0.074 0.012 0.015 -

NDA -0.176 -0.128 -0.130 -0.120 -0.091 -0.087 -0.095 -0.143 -0.121 -0.109 -0.120 -0.153 -0.158 -0.095 -

DA -0.023 0.098 0.112 0.050 0.039 0.079 0.044 0.077 0.011 0.045 0.039 0.079 0.146 0.111 -

DA ABS 0.023 0.098 0.112 0.050 0.039 0.079 0.044 0.077 0.011 0.045 0.039 0.079 0.146 0.111 -

%DA 11% 321% 643% 70% 74% 1007% 85% 116% 10% 71% 48% 106% 1190% 719% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.061 -0.056 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.057 0.072 0.000 -0.175 -0.177 0.063 where K = coefficient K -0.177 -0.175 0.000 0.063

µ TA (ABS) 0.061 0.060 where s = standard error for "k" s 0.089 0.175 0.000 0.063

µ DA (ABS) 0.063 0.072 where R2 = correlation coefficient R2 27% 0.049 #N/A #N/A

where F = F-statistic (randomness) F 1.999 11.000 #N/A #N/A

Sum of Sq 0.010 0.026 #N/A #N/A
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AVI AVI LIMITED                                            

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 539,100 382,100 463,500 461,900 1,181,900 941,500 1,111,600 762,600 905,300 641,300 725,300 501,500 410,200 787,900 583,800

CASH EX OPERATING ACTIVITY 1,051,300 694,500 753,800 661,800 1,476,400 1,310,900 1,359,200 885,100 895,400 629,600 824,400 655,500 643,100 1,113,500 885,200

COST OF CONTROL 593,700 570,200 569,300 555,300 106,000 62,400 32,900 18,800 25,100 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
30,400 -145,600 -119,600 -53,600 11,100 -145,300 -63,200 -204,300 -23,500 -68,800 158,300 -268,400 -411,600 -206,100 -227,800

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,175,100 1,024,700 984,000 714,800 2,907,500 1,320,500 1,235,400 1,024,600 795,600 703,300 895,200 1,276,800 1,516,700 1,643,600 1,422,700

EPS - HEADLINE 1,726 1,556 1,468 1,065 1,840 1,862 1,961 1,579 1,007 901 1,211 938 1,459 1,620 1,556

INTANGIBLE ASSETS 390,600 523,000 482,800 486,400 314,800 139,100 60,600 90,000 0 0 0 380,600 380,200 424,600 424,800

SHARES IN ISSUE WEIGHTED 

AVERAGE
297,806 306,082 313,775 312,373 311,590 315,810 319,918 318,251 360,402 334,446 337,026 337,000 325,879 317,370 317,370

TOTAL ASSETS 4,400,000 4,050,200 3,631,800 3,265,400 3,153,900 5,600,600 5,404,500 5,014,200 4,121,200 4,226,800 8,097,900 8,338,800 9,577,900 8,633,300 7,516,000

TOTAL FIXED ASSETS 1,368,200 1,357,600 1,253,900 1,208,700 1,143,200 2,301,600 1,950,500 1,732,700 1,537,400 1,582,100 2,768,500 2,800,400 2,805,400 2,684,600 2,300,500

TURNOVER 7,891,200 7,106,100 6,332,400 5,420,500 6,585,300 7,028,400 6,564,200 5,779,600 5,059,200 6,401,900 10,614,900 12,277,600 14,028,800 13,412,400 12,320,800

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 514,013 476,264 460,622 332,677 573,326 588,038 627,359 502,518 362,925 301,336 408,138 316,106 475,457 514,139 493,828

CFO 539,100 382,100 463,500 461,900 1,181,900 941,500 1,111,600 762,600 905,300 641,300 725,300 501,500 410,200 787,900 583,800

Assets (Total) 5,384,300 5,143,400 4,683,900 4,307,100 3,574,700 5,802,100 5,498,000 5,123,000 4,146,300 4,226,800 8,097,900 8,719,400 9,958,100 9,057,900 7,940,800

REV 7,891,200 7,106,100 6,332,400 5,420,500 6,585,300 7,028,400 6,564,200 5,779,600 5,059,200 6,401,900 10,614,900 12,277,600 14,028,800 13,412,400 12,320,800

∆REV 785,100 773,700 911,900 -1,164,800 -443,100 464,200 784,600 720,400 -1,342,700 -4,213,000 -1,662,700 -1,751,200 616,400 1,091,600 -

∆AR 30,400 -145,600 -119,600 -53,600 11,100 -145,300 -63,200 -204,300 -23,500 -68,800 158,300 -268,400 -411,600 -206,100 -227,800∆AR 30,400 -145,600 -119,600 -53,600 11,100 -145,300 -63,200 -204,300 -23,500 -68,800 158,300 -268,400 -411,600 -206,100 -227,800

PPE 1,368,200 1,357,600 1,253,900 1,208,700 1,143,200 2,301,600 1,950,500 1,732,700 1,537,400 1,582,100 2,768,500 2,800,400 2,805,400 2,684,600 2,300,500

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -25,087 94,164 -2,878 -129,223 -608,574 -353,462 -484,241 -260,082 -542,375 -339,964 -317,162 -185,394 65,257 -273,761 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.153 0.165 0.212 -0.326 -0.076 0.084 0.153 0.174 -0.318 -0.520 -0.191 -0.176 0.068 0.137 -

PPE / Assets (m3) 0.266 0.290 0.291 0.338 0.197 0.419 0.381 0.418 0.364 0.195 0.318 0.281 0.310 0.338 -

TA/Assets (y) -0.005 0.020 -0.001 -0.036 -0.105 -0.064 -0.095 -0.063 -0.128 -0.042 -0.036 -0.019 0.007 -0.034 -

TA/Assets (y) ABS 0.005 0.020 0.001 0.036 0.105 0.064 0.095 0.063 0.128 0.042 0.036 0.019 0.007 0.034 -

NDA -0.057 -0.059 -0.056 -0.114 -0.058 -0.100 -0.085 -0.090 -0.121 -0.094 -0.100 -0.086 -0.071 -0.074 -

DA 0.052 0.079 0.055 0.078 -0.047 0.036 -0.009 0.028 -0.007 0.052 0.064 0.067 0.078 0.040 -

DA ABS 0.052 0.079 0.055 0.078 0.047 0.036 0.009 0.028 0.007 0.052 0.064 0.067 0.078 0.040 -

%DA 1070% 394% 8255% 216% 45% 55% 10% 44% 6% 124% 176% 361% 1089% 116% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.041 -0.045 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.035 0.046 0.000 0.084 -0.261 0.042 where K = coefficient K -0.261 0.084 0.000 0.042

µ TA (ABS) 0.046 0.047 where s = standard error for "k" s 0.180 0.053 0.000 0.058

µ DA (ABS) 0.051 0.048 where R2 = correlation coefficient R2 24% 0.042 #N/A #N/A

where F = F-statistic (randomness) F 1.703 11.000 #N/A #N/A

Sum of Sq 0.006 0.019 #N/A #N/A
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SUI SUN INTERNATIONAL LIMITED                              

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,403,000 1,588,000 1,689,000 1,290,170 1,280,759 971,085 833,863 523,744 849,324 252,008 510,895 695,702 672,753 788,773 646,352

CASH EX OPERATING ACTIVITY 2,624,000 2,872,000 2,608,000 2,045,359 1,818,688 1,337,473 1,233,628 900,889 1,056,740 362,345 576,123 1,001,446 836,722 846,308 734,114

COST OF CONTROL 89,000 0 0 0 0 251,933 69,802 88,875 80,838 78,080 176,984 147,788 160,901 271,155 444,682

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
144,000 -114,000 -64,000 22,498 14,409 322 -13,272 9,510 145,263 -54,775 -204,366 -24,621 37,662 -74,144 -29,081

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,944,000 2,712,000 2,566,000 2,498,310 2,083,784 1,649,749 786,251 1,017,610 1,018,959 737,010 673,217 1,824,349 1,015,801 1,075,220 800,642

EPS - HEADLINE 6,450 5,240 8,290 4,370 5,340 4,230 -540 580 3,180 2,660 3,290 4,317 3,509 3,171 2,522

INTANGIBLE ASSETS 293,000 308,000 361,000 394,947 432,600 603,056 653,190 575,654 432,884 333,920 46,404 47,618 40,297 2,165 4,998

SHARES IN ISSUE WEIGHTED 

AVERAGE
88,492 89,826 104,864 107,056 113,100 90,050 90,050 90,050 88,990 88,650 87,449 84,223 84,223 82,981 82,732

TOTAL ASSETS 9,508,000 8,249,000 7,736,000 7,119,244 7,281,694 6,608,356 6,567,830 7,820,451 7,459,182 6,259,648 6,361,063 6,248,247 5,186,292 4,500,131 4,110,348

TOTAL FIXED ASSETS 7,878,000 6,229,000 5,883,000 5,407,102 5,311,418 4,776,619 4,595,016 4,798,098 4,694,862 3,460,895 3,000,633 3,175,197 3,095,485 2,747,318 2,683,968

TURNOVER 8,041,000 7,618,000 6,937,000 5,948,982 5,139,552 4,476,606 4,213,556 3,719,388 3,174,192 2,572,645 2,501,367 2,837,866 2,759,783 2,649,830 2,428,296

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 570,773 470,688 869,323 467,835 603,954 380,912 -48,627 52,229 282,988 235,809 287,707 363,591 295,539 263,133 208,650

CFO 1,403,000 1,588,000 1,689,000 1,290,170 1,280,759 971,085 833,863 523,744 849,324 252,008 510,895 695,702 672,753 788,773 646,352

Assets (Total) 9,890,000 8,557,000 8,097,000 7,514,191 7,714,294 7,463,345 7,290,822 8,484,980 7,972,904 6,671,648 6,584,451 6,443,653 5,387,490 4,773,451 4,560,028

REV 8,041,000 7,618,000 6,937,000 5,948,982 5,139,552 4,476,606 4,213,556 3,719,388 3,174,192 2,572,645 2,501,367 2,837,866 2,759,783 2,649,830 2,428,296

∆REV 423,000 681,000 988,018 809,430 662,946 263,050 494,168 545,196 601,547 71,278 -336,499 78,083 109,953 221,534 -

∆AR 144,000 -114,000 -64,000 22,498 14,409 322 -13,272 9,510 145,263 -54,775 -204,366 -24,621 37,662 -74,144 -29,081∆AR 144,000 -114,000 -64,000 22,498 14,409 322 -13,272 9,510 145,263 -54,775 -204,366 -24,621 37,662 -74,144 -29,081

PPE 7,878,000 6,229,000 5,883,000 5,407,102 5,311,418 4,776,619 4,595,016 4,798,098 4,694,862 3,460,895 3,000,633 3,175,197 3,095,485 2,747,318 2,683,968

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -832,227 -1,117,312 -819,677 -822,335 -676,805 -590,174 -882,490 -471,515 -566,336 -16,199 -223,188 -332,111 -377,214 -525,640 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.049 0.084 0.131 0.105 0.089 0.036 0.058 0.068 0.090 0.011 -0.052 0.014 0.023 0.049 -

PPE / Assets (m3) 0.921 0.769 0.783 0.701 0.712 0.655 0.542 0.602 0.704 0.526 0.466 0.589 0.648 0.602 -

TA/Assets (y) -0.097 -0.138 -0.109 -0.107 -0.091 -0.081 -0.104 -0.059 -0.085 -0.002 -0.035 -0.062 -0.079 -0.115 -

TA/Assets (y) ABS 0.097 0.138 0.109 0.107 0.091 0.081 0.104 0.059 0.085 0.002 0.035 0.062 0.079 0.115 -

NDA -0.096 -0.106 -0.122 -0.101 -0.097 -0.073 -0.071 -0.079 -0.089 -0.055 -0.036 -0.061 -0.065 -0.079 -

DA -0.001 -0.032 0.013 -0.006 0.006 -0.008 -0.033 0.020 0.004 0.053 0.001 -0.001 -0.014 -0.037 -

DA ABS 0.001 0.032 0.013 0.006 0.006 0.008 0.033 0.020 0.004 0.053 0.001 0.001 0.014 0.037 -

%DA 1% 23% 12% 5% 7% 10% 31% 34% 5% 2145% 3% 1% 18% 32% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.104 -0.062 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.009 0.004 0.000 -0.358 -0.092 -0.003 where K = coefficient K -0.092 -0.358 0.000 -0.003

µ TA (ABS) 0.104 0.062 where s = standard error for "k" s 0.080 0.204 0.000 0.047

µ DA (ABS) 0.014 0.018 where R2 = correlation coefficient R2 52% 0.026 #N/A #N/A

where F = F-statistic (randomness) F 5.858 11.000 #N/A #N/A

Sum of Sq 0.008 0.008 #N/A #N/A
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FOS FOSCHINI LIMITED                                       

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,430,200 724,300 1,047,100 631,300 592,100 538,700 418,400 294,900 115,300 138,600 215,800 -22,500 184,700 148,100 74,425

CASH EX OPERATING ACTIVITY 930,600 523,100 996,200 530,500 495,300 594,800 455,400 461,600 290,900 270,000 336,300 81,700 376,100 315,500 246,712

COST OF CONTROL 40,600 27,000 27,000 28,600 28,600 22,300 24,600 12,400 15,500 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-310,000 -141,300 -207,600 -407,200 -323,400 -237,500 -255,100 -87,100 -37,400 -113,700 -65,400 -311,400 -10,200 -102,100 -155,860

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,257,800 2,112,100 2,062,600 1,716,200 1,326,500 925,800 704,500 478,400 337,700 450,500 451,600 428,100 379,400 467,400 393,710

EPS - HEADLINE 5,595 5,470 5,342 4,630 3,598 2,371 1,622 879 501 1,001 912 861 779 1,128 982

INTANGIBLE ASSETS 2,600 3,800 3,900 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
204,774 206,282 209,494 213,135 213,285 220,746 224,900 230,952 237,909 233,185 231,500 222,575 211,856 201,655 191,944

TOTAL ASSETS 8,460,300 6,869,100 6,573,100 5,671,400 4,878,100 3,784,900 3,360,700 3,073,700 2,913,000 2,638,500 2,079,400 1,951,000 1,721,100 1,675,300 1,420,118

TOTAL FIXED ASSETS 981,300 847,400 782,100 600,800 370,000 315,600 286,000 271,800 329,100 320,200 310,200 268,200 244,200 228,500 158,547

TURNOVER 8,089,600 7,668,700 7,230,000 6,432,100 5,279,300 4,410,000 3,880,600 3,289,900 2,980,500 2,646,500 2,514,300 2,399,300 2,256,500 2,183,300 1,787,538

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,145,711 1,128,363 1,119,117 986,815 767,399 523,389 364,788 203,007 119,192 233,418 211,128 191,637 165,036 227,467 188,489

CFO 1,430,200 724,300 1,047,100 631,300 592,100 538,700 418,400 294,900 115,300 138,600 215,800 -22,500 184,700 148,100 74,425

Assets (Total) 8,503,500 6,899,900 6,604,000 5,700,000 4,906,700 3,807,200 3,385,300 3,086,100 2,928,500 2,638,500 2,079,400 1,951,000 1,721,100 1,675,300 1,420,118

REV 8,089,600 7,668,700 7,230,000 6,432,100 5,279,300 4,410,000 3,880,600 3,289,900 2,980,500 2,646,500 2,514,300 2,399,300 2,256,500 2,183,300 1,787,538

∆REV 420,900 438,700 797,900 1,152,800 869,300 529,400 590,700 309,400 334,000 132,200 115,000 142,800 73,200 395,762 -

∆AR -310,000 -141,300 -207,600 -407,200 -323,400 -237,500 -255,100 -87,100 -37,400 -113,700 -65,400 -311,400 -10,200 -102,100 -155,860∆AR -310,000 -141,300 -207,600 -407,200 -323,400 -237,500 -255,100 -87,100 -37,400 -113,700 -65,400 -311,400 -10,200 -102,100 -155,860

PPE 981,300 847,400 782,100 600,800 370,000 315,600 286,000 271,800 329,100 320,200 310,200 268,200 244,200 228,500 158,547

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -284,489 404,063 72,017 355,515 175,299 -15,311 -53,612 -91,893 3,892 94,818 -4,672 214,137 -19,664 79,367 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.061 0.066 0.140 0.235 0.228 0.156 0.191 0.106 0.127 0.064 0.059 0.083 0.044 0.279 -

PPE / Assets (m3) 0.142 0.128 0.137 0.122 0.097 0.093 0.093 0.093 0.125 0.154 0.159 0.156 0.146 0.161 -

TA/Assets (y) -0.041 0.061 0.013 0.072 0.046 -0.005 -0.017 -0.031 0.001 0.046 -0.002 0.124 -0.012 0.056 -

TA/Assets (y) ABS 0.041 0.061 0.013 0.072 0.046 0.005 0.017 0.031 0.001 0.046 0.002 0.124 0.012 0.056 -

NDA 0.149 0.132 0.162 0.183 0.160 0.136 0.147 0.113 0.142 0.162 0.160 0.199 0.138 0.225 -

DA -0.190 -0.071 -0.149 -0.111 -0.114 -0.140 -0.164 -0.145 -0.141 -0.116 -0.162 -0.075 -0.150 -0.169 -

DA ABS 0.190 0.071 0.149 0.111 0.114 0.140 0.164 0.145 0.141 0.116 0.162 0.075 0.150 0.169 -

%DA 461% 116% 1179% 153% 248% 3102% 946% 461% 9538% 255% 6785% 60% 1278% 302% -

Summary 2003-2009 1996-2002 Stats

µ TA 0.018 0.026 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.134 -0.137 0.000 0.243 0.865 -0.121 where K = coefficient K 0.865 0.243 0.000 -0.121

µ TA (ABS) 0.036 0.039 where s = standard error for "k" s 0.493 0.167 0.000 0.075

µ DA (ABS) 0.134 0.137 where R2 = correlation coefficient R2 26% 0.043 #N/A #N/A

where F = F-statistic (randomness) F 1.964 11.000 #N/A #N/A

Sum of Sq 0.007 0.021 #N/A #N/A
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MPC MR PRICE GROUP LIMITED                                 

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 783,153 581,274 387,945 328,918 497,741 241,795 143,820 271,808 70,594 76,754 100,447 77,782 62,571 44,061 14,488

CASH EX OPERATING ACTIVITY 885,916 756,414 599,302 431,432 560,860 357,606 150,538 271,758 73,429 70,060 134,165 88,193 93,055 66,375 33,423

COST OF CONTROL 776 776 776 776 1,272 1,272 1,650 2,018 2,386 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-125,234 -89,675 -172,860 -106,541 -12,646 8,808 -25,378 -22,350 -129,726 -22,065 -9,044 -24,047 15,145 12,548 -15,386

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,081,190 914,647 764,510 695,255 533,354 390,503 354,001 285,916 199,193 194,373 262,784 113,860 79,545 86,632 56,654

EPS - HEADLINE 2,519 2,190 1,918 1,617 1,204 891 715 595 386 435 309 251 163 221 294

INTANGIBLE ASSETS 44,387 24,695 4,559 5,361 6,309 8,468 7,561 6,026 6,173 2,212 522 113,013 106,746 90,029 115

SHARES IN ISSUE WEIGHTED 

AVERAGE
247,175 252,599 250,553 245,697 241,470 237,074 235,990 235,525 233,896 230,010 225,228 220,599 215,529 199,416 86,301

TOTAL ASSETS 3,222,466 2,765,429 2,485,465 2,016,132 2,100,881 2,031,923 1,840,528 1,611,030 1,355,983 1,012,201 696,666 634,552 493,060 416,901 291,186

TOTAL FIXED ASSETS 603,299 566,176 464,082 344,007 267,276 255,672 267,619 190,060 188,740 169,222 146,997 110,157 100,739 65,357 45,214

TURNOVER 8,591,258 7,203,640 6,154,963 5,219,493 4,520,004 3,997,659 3,538,316 2,957,773 2,604,211 2,259,914 1,889,086 1,590,530 1,372,732 1,027,369 626,397

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 622,634 553,192 480,561 397,292 290,730 211,233 168,733 140,137 90,284 100,054 69,595 55,370 35,131 44,071 25,372

CFO 783,153 581,274 387,945 328,918 497,741 241,795 143,820 271,808 70,594 76,754 100,447 77,782 62,571 44,061 14,488

Assets (Total) 3,267,629 2,790,900 2,490,800 2,022,269 2,108,462 2,041,663 1,849,739 1,619,074 1,364,542 1,014,413 697,188 747,565 599,806 506,930 291,301

REV 8,591,258 7,203,640 6,154,963 5,219,493 4,520,004 3,997,659 3,538,316 2,957,773 2,604,211 2,259,914 1,889,086 1,590,530 1,372,732 1,027,369 626,397

∆REV 1,387,618 1,048,677 935,470 699,489 522,345 459,343 580,543 353,562 344,297 370,828 298,556 217,798 345,363 400,972 -

∆AR -125,234 -89,675 -172,860 -106,541 -12,646 8,808 -25,378 -22,350 -129,726 -22,065 -9,044 -24,047 15,145 12,548 -15,386∆AR -125,234 -89,675 -172,860 -106,541 -12,646 8,808 -25,378 -22,350 -129,726 -22,065 -9,044 -24,047 15,145 12,548 -15,386

PPE 603,299 566,176 464,082 344,007 267,276 255,672 267,619 190,060 188,740 169,222 146,997 110,157 100,739 65,357 45,214

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -160,519 -28,082 92,616 68,374 -207,011 -30,562 24,913 -131,671 19,690 23,300 -30,852 -22,412 -27,440 10 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.497 0.421 0.463 0.332 0.256 0.248 0.359 0.259 0.339 0.532 0.399 0.363 0.681 1.376 -

PPE / Assets (m3) 0.216 0.227 0.229 0.163 0.131 0.138 0.165 0.139 0.186 0.243 0.197 0.184 0.199 0.224 -

TA/Assets (y) -0.058 -0.011 0.046 0.032 -0.101 -0.017 0.015 -0.096 0.019 0.033 -0.041 -0.037 -0.054 0.000 -

TA/Assets (y) ABS 0.058 0.011 0.046 0.032 0.101 0.017 0.015 0.096 0.019 0.033 0.041 0.037 0.054 0.000 -

NDA 0.147 0.154 0.155 0.109 0.086 0.091 0.109 0.090 0.120 0.155 0.124 0.112 0.120 0.128 -

DA -0.205 -0.165 -0.109 -0.077 -0.188 -0.107 -0.094 -0.186 -0.101 -0.122 -0.165 -0.149 -0.175 -0.128 -

DA ABS 0.205 0.165 0.109 0.077 0.188 0.107 0.094 0.186 0.101 0.122 0.165 0.149 0.175 0.128 -

%DA 356% 1466% 239% 236% 185% 648% 609% 193% 519% 364% 400% 399% 322% 374450% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.013 -0.025 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.135 -0.146 -9,695.399 0.006 0.683 -0.140 where K = coefficient K 0.683 0.006 -9,695.399 -0.140

µ TA (ABS) 0.040 0.040 where s = standard error for "k" s 0.434 0.101 30,230.114 0.071

µ DA (ABS) 0.135 0.146 where R2 = correlation coefficient R2 26% 0.046 #N/A #N/A

where F = F-statistic (randomness) F 1.184 10.000 #N/A #N/A

Sum of Sq 0.008 0.021 #N/A #N/A
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ILV ILLOVO SUGAR LIMITED                                   

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,155,700 794,900 744,500 656,300 458,100 495,100 748,700 579,200 422,100 332,800 278,364 482,055 262,157 234,031 123,015

CASH EX OPERATING ACTIVITY 1,571,400 1,118,200 1,047,900 859,400 674,300 858,700 1,192,300 863,200 666,100 456,700 543,742 795,391 389,332 307,109 159,076

COST OF CONTROL 0 0 0 0 0 -21,000 -23,900 -11,500 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-113,700 -99,800 -108,000 85,100 -170,600 106,900 -114,400 -7,600 -294,500 35,400 -183,739 -82,482 -77,992 78,011 146,341

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,648,600 1,254,200 1,235,900 961,400 555,200 605,200 534,900 1,182,100 981,800 550,400 1,018,040 871,392 650,410 307,308 250,251

EPS - HEADLINE 2,116 1,716 1,491 1,042 426 769 1,368 1,028 675 308 984 1,004 1,004 809 577

INTANGIBLE ASSETS 61,800 46,400 34,700 29,200 30,400 23,800 15,800 4,000 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
350,514 349,424 345,545 338,220 335,019 333,346 332,282 330,890 330,023 329,849 300,951 290,941 195,852 158,652 157,692

TOTAL ASSETS 8,858,200 7,392,500 5,413,600 4,595,100 4,346,500 5,208,700 6,002,200 5,962,900 5,178,300 4,843,700 4,676,269 3,393,194 2,928,024 1,520,592 1,420,413

TOTAL FIXED ASSETS 6,381,100 4,738,300 3,379,300 3,067,900 3,024,900 3,751,000 3,223,600 2,855,500 2,653,300 2,517,300 2,339,672 1,614,939 1,490,046 773,768 674,264

TURNOVER 8,601,700 6,794,100 6,263,600 5,468,800 5,143,000 6,488,200 7,025,000 5,926,100 4,735,100 1,971,200 3,799,155 3,650,267 2,653,645 1,764,289 1,574,808

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 741,688 599,612 515,208 352,425 142,718 256,343 454,562 340,155 222,766 101,593 296,136 292,105 196,635 128,349 90,988

CFO 1,155,700 794,900 744,500 656,300 458,100 495,100 748,700 579,200 422,100 332,800 278,364 482,055 262,157 234,031 123,015

Assets (Total) 8,920,000 7,438,900 5,448,300 4,624,300 4,376,900 5,211,500 5,994,100 5,955,400 5,178,300 4,843,700 4,676,269 3,393,194 2,928,024 1,520,592 1,420,413

REV 8,601,700 6,794,100 6,263,600 5,468,800 5,143,000 6,488,200 7,025,000 5,926,100 4,735,100 1,971,200 3,799,155 3,650,267 2,653,645 1,764,289 1,574,808

∆REV 1,807,600 530,500 794,800 325,800 -1,345,200 -536,800 1,098,900 1,191,000 2,763,900 -1,827,955 148,888 996,622 889,356 189,481 -

∆AR -113,700 -99,800 -108,000 85,100 -170,600 106,900 -114,400 -7,600 -294,500 35,400 -183,739 -82,482 -77,992 78,011 146,341∆AR -113,700 -99,800 -108,000 85,100 -170,600 106,900 -114,400 -7,600 -294,500 35,400 -183,739 -82,482 -77,992 78,011 146,341

PPE 6,381,100 4,738,300 3,379,300 3,067,900 3,024,900 3,751,000 3,223,600 2,855,500 2,653,300 2,517,300 2,339,672 1,614,939 1,490,046 773,768 674,264

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -414,012 -195,288 -229,292 -303,875 -315,382 -238,757 -294,138 -239,045 -199,334 -231,207 17,772 -189,950 -65,522 -105,682 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.243 0.097 0.172 0.074 -0.258 -0.090 0.185 0.230 0.571 -0.391 0.044 0.340 0.585 0.133 -

PPE / Assets (m3) 0.858 0.870 0.731 0.701 0.580 0.626 0.541 0.551 0.548 0.538 0.690 0.552 0.980 0.545 -

TA/Assets (y) -0.056 -0.036 -0.050 -0.069 -0.061 -0.040 -0.049 -0.046 -0.041 -0.049 0.005 -0.065 -0.043 -0.074 -

TA/Assets (y) ABS 0.056 0.036 0.050 0.069 0.061 0.040 0.049 0.046 0.041 0.049 0.005 0.065 0.043 0.074 -

NDA 0.026 0.028 0.023 0.022 0.020 0.021 0.016 0.017 0.015 0.019 0.022 0.016 0.029 0.017 -

DA -0.082 -0.063 -0.072 -0.092 -0.080 -0.061 -0.066 -0.063 -0.056 -0.069 -0.017 -0.081 -0.072 -0.092 -

DA ABS 0.082 0.063 0.072 0.092 0.080 0.061 0.066 0.063 0.056 0.069 0.017 0.081 0.072 0.092 -

%DA 148% 177% 146% 132% 133% 152% 133% 136% 135% 139% 316% 125% 166% 123% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.051 -0.045 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.074 -0.064 0.000 -0.005 0.032 -0.069 where K = coefficient K 0.032 -0.005 0.000 -0.069

µ TA (ABS) 0.051 0.046 where s = standard error for "k" s 0.041 0.022 0.000 0.027

µ DA (ABS) 0.074 0.064 where R2 = correlation coefficient R2 5% 0.020 #N/A #N/A

where F = F-statistic (randomness) F 0.315 11.000 #N/A #N/A

Sum of Sq 0.000 0.005 #N/A #N/A
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APN ASPEN PHARMACARE HOLDINGS LIMITED                      

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,338,800 690,496 741,017 430,305 638,203 498,737 393,415 240,505 224,330 239,872 124,640 -5,033 -535 -2,578 -1,541

CASH EX OPERATING ACTIVITY 2,160,600 1,151,756 998,274 665,285 870,740 626,354 504,431 339,245 293,322 359,203 152,791 -1,790 3,989 -454 423

COST OF CONTROL 398,400 589,888 295,044 262,093 271,756 86,203 67,478 49,981 109,477 76,320 397,181 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-714,500 -104,426 -122,034 -193,068 -61,151 -26,056 -77,642 -75,171 -57,919 49,161 -48,601 1,635 -1,608 -4,340 -382

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,767,300 1,906,348 1,543,898 1,238,296 1,003,331 733,855 576,539 682,410 378,577 281,319 962,770 -7,351 7,378 11,654 12,961

EPS - HEADLINE 3,894 2,313 2,101 1,855 1,447 1,037 791 646 484 338 195 -147 -25 85 161

INTANGIBLE ASSETS 4,103,600 3,723,134 844,655 820,507 532,781 414,809 413,586 284,797 138,092 0 0 217 18,106 18,106 17,403

SHARES IN ISSUE WEIGHTED 

AVERAGE
357,860 351,792 348,850 344,128 340,606 356,223 353,079 350,364 365,800 367,312 285,778 61,343 60,763 58,696 47,555

TOTAL ASSETS 7,992,600 6,534,396 6,376,820 3,149,475 2,222,206 1,484,138 1,050,955 1,154,936 880,115 852,990 925,898 56,763 68,064 56,429 48,884

TOTAL FIXED ASSETS 2,373,500 1,744,580 855,072 613,071 453,670 317,573 187,210 151,179 158,310 158,402 265,340 959 13,340 5,466 5,278

TURNOVER 8,736,400 4,881,273 4,025,854 3,449,340 2,869,031 2,201,721 1,900,805 1,582,837 1,149,046 1,205,522 522,406 118,602 105,122 105,979 72,428

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,393,507 813,695 732,934 638,357 492,857 369,403 279,285 226,335 177,047 124,151 55,727 -9,017 -1,519 4,989 7,656

CFO 1,338,800 690,496 741,017 430,305 638,203 498,737 393,415 240,505 224,330 239,872 124,640 -5,033 -535 -2,578 -1,541

Assets (Total) 12,494,600 10,847,418 7,516,519 4,232,075 3,026,743 1,985,150 1,532,019 1,489,714 1,127,684 929,310 1,323,079 56,980 86,170 74,535 66,287

REV 8,736,400 4,881,273 4,025,854 3,449,340 2,869,031 2,201,721 1,900,805 1,582,837 1,149,046 1,205,522 522,406 118,602 105,122 105,979 72,428

∆REV 3,855,127 855,419 576,514 580,309 667,310 300,916 317,968 433,791 -56,476 683,116 403,804 13,480 -857 33,551 -

∆AR -714,500 -104,426 -122,034 -193,068 -61,151 -26,056 -77,642 -75,171 -57,919 49,161 -48,601 1,635 -1,608 -4,340 -382∆AR -714,500 -104,426 -122,034 -193,068 -61,151 -26,056 -77,642 -75,171 -57,919 49,161 -48,601 1,635 -1,608 -4,340 -382

PPE 2,373,500 1,744,580 855,072 613,071 453,670 317,573 187,210 151,179 158,310 158,402 265,340 959 13,340 5,466 5,278

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 54,707 123,199 -8,083 208,052 -145,346 -129,334 -114,130 -14,170 -47,283 -115,721 -68,913 -3,984 -984 7,567 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.355 0.114 0.136 0.192 0.336 0.196 0.213 0.385 -0.061 0.516 7.087 0.156 -0.011 0.506 -

PPE / Assets (m3) 0.219 0.232 0.202 0.203 0.229 0.207 0.126 0.134 0.170 0.120 4.657 0.011 0.179 0.082 -

TA/Assets (y) 0.005 0.016 -0.002 0.069 -0.073 -0.084 -0.077 -0.013 -0.051 -0.087 -1.209 -0.046 -0.013 0.114 -

TA/Assets (y) ABS 0.005 0.016 0.002 0.069 0.073 0.084 0.077 0.013 0.051 0.087 1.209 0.046 0.013 0.114 -

NDA -0.062 -0.055 -0.049 -0.052 -0.062 -0.051 -0.035 -0.043 -0.035 -0.041 -1.251 0.021 -0.007 -0.001 -

DA 0.067 0.071 0.048 0.121 -0.012 -0.033 -0.042 0.030 -0.016 -0.047 0.042 -0.068 -0.007 0.115 -

DA ABS 0.067 0.071 0.048 0.121 0.012 0.033 0.042 0.030 0.016 0.047 0.042 0.068 0.007 0.115 -

%DA 1334% 436% 2489% 176% 16% 39% 54% 240% 32% 53% 3% 146% 50% 100% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.021 -0.187 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.032 0.007 2,461.293 -0.034 -0.220 0.016 where K = coefficient K -0.220 -0.034 2,461.293 0.016

µ TA (ABS) 0.047 0.219 where s = standard error for "k" s 0.136 0.091 3,501.729 0.022

µ DA (ABS) 0.056 0.046 where R2 = correlation coefficient R2 97% 0.068 #N/A #N/A

where F = F-statistic (randomness) F 96.157 10.000 #N/A #N/A

Sum of Sq 1.316 0.046 #N/A #N/A

 
 
 

 

©©  UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  

 



Appendix E: Individual Company Results Page 28 of 53

ALT ALLIED TECHNOLOGIES LIMITED                            

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 590,000 921,000 94,000 589,000 665,000 364,000 383,783 366,070 415,168 297,504 233,275 123,582 163,429 110,622 68,974

CASH EX OPERATING ACTIVITY 799,000 1,013,000 349,000 762,000 758,000 406,000 409,393 445,717 461,033 421,879 301,870 142,339 176,031 142,204 125,579

COST OF CONTROL 835,000 326,000 335,000 332,000 501,000 7,000 13,333 40,400 54,654 0 0 0 0 0 69,335

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-240,000 -261,000 -122,000 3,000 7,000 127,000 -206,610 44,127 -23,382 -62,258 126,208 -190,399 -50,395 -13,463 -89,871

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,192,000 953,000 733,000 778,000 646,000 511,000 878,911 555,434 514,023 670,076 519,116 377,768 255,857 104,615 165,450

EPS - HEADLINE 5,710 5,110 4,180 3,790 3,390 3,020 3,421 2,681 2,231 1,533 1,151 8,820 6,997 6,346 7,275

INTANGIBLE ASSETS 287,000 83,000 30,000 9,000 36,000 7,000 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
96,530 97,040 97,763 97,591 99,344 105,221 105,088 104,966 104,800 104,238 103,834 10,298 10,187 10,141 10,061

TOTAL ASSETS 3,829,000 3,191,000 2,500,000 2,605,000 2,204,000 2,244,000 2,101,976 1,684,826 1,704,373 1,573,365 1,887,734 1,582,381 1,124,004 1,057,965 995,632

TOTAL FIXED ASSETS 891,000 299,000 260,000 279,000 242,000 120,000 105,481 118,684 136,420 152,501 154,459 140,540 134,643 138,004 152,594

TURNOVER 9,164,000 8,242,000 6,780,000 6,041,000 5,552,000 4,143,000 4,056,080 3,604,706 3,690,851 3,058,585 3,080,545 2,055,815 1,921,426 1,592,912 1,338,133

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 551,186 495,874 408,649 369,870 336,776 317,767 359,506 281,414 233,809 159,797 119,513 90,828 71,278 64,355 73,194

CFO 590,000 921,000 94,000 589,000 665,000 364,000 383,783 366,070 415,168 297,504 233,275 123,582 163,429 110,622 68,974

Assets (Total) 4,951,000 3,600,000 2,865,000 2,946,000 2,741,000 2,258,000 2,115,309 1,725,226 1,759,027 1,573,365 1,887,734 1,582,381 1,124,004 1,057,965 1,064,967

REV 9,164,000 8,242,000 6,780,000 6,041,000 5,552,000 4,143,000 4,056,080 3,604,706 3,690,851 3,058,585 3,080,545 2,055,815 1,921,426 1,592,912 1,338,133

∆REV 922,000 1,462,000 739,000 489,000 1,409,000 86,920 451,374 -86,145 632,266 -21,960 1,024,730 134,389 328,514 254,779 -

∆AR -240,000 -261,000 -122,000 3,000 7,000 127,000 -206,610 44,127 -23,382 -62,258 126,208 -190,399 -50,395 -13,463 -89,871∆AR -240,000 -261,000 -122,000 3,000 7,000 127,000 -206,610 44,127 -23,382 -62,258 126,208 -190,399 -50,395 -13,463 -89,871

PPE 891,000 299,000 260,000 279,000 242,000 120,000 105,481 118,684 136,420 152,501 154,459 140,540 134,643 138,004 152,594

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -38,814 -425,126 314,649 -219,130 -328,224 -46,233 -24,277 -84,656 -181,359 -137,707 -113,762 -32,754 -92,151 -46,267 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.256 0.510 0.251 0.178 0.624 0.041 0.262 -0.049 0.402 -0.012 0.648 0.120 0.311 0.239 -

PPE / Assets (m3) 0.248 0.104 0.088 0.102 0.107 0.057 0.061 0.067 0.087 0.081 0.098 0.125 0.127 0.130 -

TA/Assets (y) -0.011 -0.148 0.107 -0.080 -0.145 -0.022 -0.014 -0.048 -0.115 -0.073 -0.072 -0.029 -0.087 -0.043 -

TA/Assets (y) ABS 0.011 0.148 0.107 0.080 0.145 0.022 0.014 0.048 0.115 0.073 0.072 0.029 0.087 0.043 -

NDA -0.019 -0.083 -0.041 -0.024 -0.089 -0.007 -0.067 -0.002 -0.070 -0.012 -0.090 -0.057 -0.068 -0.053 -

DA 0.009 -0.066 0.148 -0.056 -0.057 -0.015 0.053 -0.046 -0.045 -0.061 0.018 0.028 -0.019 0.009 -

DA ABS 0.009 0.066 0.148 0.056 0.057 0.015 0.053 0.046 0.045 0.061 0.018 0.028 0.019 0.009 -

%DA 80% 44% 139% 70% 39% 67% 377% 96% 39% 84% 25% 95% 22% 21% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.045 -0.067 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.002 -0.017 -38,927.785 -0.141 0.149 -0.011 where K = coefficient K 0.149 -0.141 -38,927.785 -0.011

µ TA (ABS) 0.075 0.067 where s = standard error for "k" s 0.389 0.084 81,301.736 0.069

µ DA (ABS) 0.058 0.032 where R2 = correlation coefficient R2 23% 0.065 #N/A #N/A

where F = F-statistic (randomness) F 0.978 10.000 #N/A #N/A

Sum of Sq 0.012 0.042 #N/A #N/A
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MET METROPOLITAN HOLDINGS LIMITED                          

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE -69,000 1,459,000 5,241,000 -7,836,000 -6,358,000 2,094,000 2,220,000 2,348,000 3,636,000 0 0 0 0 0 0

CASH EX OPERATING ACTIVITY -2,165,000 -456,000 3,710,000 -7,156,000 -6,038,000 2,312,000 2,460,000 2,678,000 3,803,000 0 0 0 0 0 0

COST OF CONTROL 154,000 209,000 244,000 148,000 148,000 284,000 337,000 389,000 375,000 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
2,081,000 -69,000 -59,000 -260,000 -80,000 -134,000 -136,000 25,000 -170,000 0 0 0 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,021,000 -152,000 2,121,000 2,749,000 2,513,000 2,261,000 1,553,000 -844,000 3,413,000 0 0 0 0 0 0

EPS - HEADLINE 2,250 -528 2,799 3,484 2,893 2,833 1,598 -487 525 0 0 0 0 0 0

INTANGIBLE ASSETS 310,000 316,000 318,000 265,000 256,000 69,000 81,000 97,000 71,000 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
529,000 521,000 537,000 560,000 586,000 622,000 699,000 684,000 722,000 0 0 0 0 0 0

TOTAL ASSETS 71,090,000 69,062,000 74,882,000 65,986,000 52,983,000 43,775,000 36,666,000 31,873,000 33,373,000 0 0 0 0 0 0

TOTAL FIXED ASSETS 4,085,000 3,895,000 3,720,000 3,033,000 2,804,000 2,457,000 2,357,000 2,404,000 2,434,000 0 0 0 0 0 0

TURNOVER 10,240,000 10,405,000 8,792,000 7,423,000 6,656,000 7,754,000 7,084,000 6,824,000 7,009,000 0 0 0 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,190,250 -275,088 1,503,063 1,951,040 1,695,298 1,762,126 1,117,002 -333,108 379,050 0 0 0 0 0 0

CFO -69,000 1,459,000 5,241,000 -7,836,000 -6,358,000 2,094,000 2,220,000 2,348,000 3,636,000 0 0 0 0 0 0

Assets (Total) 71,554,000 69,587,000 75,444,000 66,399,000 53,387,000 44,128,000 37,084,000 32,359,000 33,819,000 0 0 0 0 0 0

REV 10,240,000 10,405,000 8,792,000 7,423,000 6,656,000 7,754,000 7,084,000 6,824,000 7,009,000 0 0 0 0 0 0

∆REV -165,000 1,613,000 1,369,000 767,000 -1,098,000 670,000 260,000 -185,000 - 0 0 0 0 0 0

∆AR 2,081,000 -69,000 -59,000 -260,000 -80,000 -134,000 -136,000 25,000 -170,000 0 0 0 0 0 0∆AR 2,081,000 -69,000 -59,000 -260,000 -80,000 -134,000 -136,000 25,000 -170,000 0 0 0 0 0 0

PPE 4,085,000 3,895,000 3,720,000 3,033,000 2,804,000 2,457,000 2,357,000 2,404,000 2,434,000 0 0 0 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 1,259,250 -1,734,088 -3,737,937 9,787,040 8,053,298 -331,874 -1,102,998 -2,681,108 - - - - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - - - - -

∆REV / Assets (m2) -0.002 0.021 0.021 0.014 -0.025 0.018 0.008 -0.005 - - - - - - -

PPE / Assets (m3) 0.059 0.052 0.056 0.057 0.064 0.066 0.073 0.071 - - - - - - -

TA/Assets (y) 0.018 -0.023 -0.056 0.183 0.182 -0.009 -0.034 -0.079 - - - - - - -

TA/Assets (y) ABS 0.018 0.023 0.056 0.183 0.182 0.009 0.034 0.079 - - - - - - -

NDA -0.258 -0.420 -0.445 -0.442 -0.324 -0.512 -0.519 -0.437 - - - - - - -

DA 0.276 0.397 0.389 0.625 0.507 0.503 0.485 0.358 - - - - - - -

DA ABS 0.276 0.397 0.389 0.625 0.507 0.503 0.485 0.358 - - - - - - -

%DA 1524% 1725% 691% 341% 278% 5622% 1422% 451% #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA 0.037 -0.079 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.454 0.358 0.000 -3.808 -6.482 0.449 where K = coefficient K -6.482 -3.808 0.000 0.449

µ TA (ABS) 0.072 0.079 where s = standard error for "k" s 5.322 2.496 0.000 0.339

µ DA (ABS) 0.454 0.358 where R2 = correlation coefficient R2 36% 0.098 #N/A #N/A

where F = F-statistic (randomness) F 1.385 5.000 #N/A #N/A

Sum of Sq 0.026 0.048 #N/A #N/A
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RLO REUNERT LIMITED                                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,667,500 1,119,800 609,900 852,300 643,100 670,700 786,500 350,900 366,600 399,500 483,700 586,400 182,800 107,300 -43,477

CASH EX OPERATING ACTIVITY 2,037,200 1,474,500 1,131,400 1,141,700 970,600 946,500 920,200 526,800 448,200 438,100 478,700 631,300 284,000 221,500 84,695

COST OF CONTROL 460,600 415,300 372,800 326,800 329,000 227,200 198,500 233,700 10,900 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
527,100 -192,600 -240,300 -456,400 -68,600 -85,400 11,800 -118,000 -64,800 4,300 -40,100 50,500 -23,900 -50,300 -121,937

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,848,900 1,771,500 1,141,700 1,522,700 1,122,800 983,600 1,007,500 660,900 500,400 600,900 701,200 530,300 297,800 414,500 474,287

EPS - HEADLINE 6,516 6,519 2,724 5,246 4,060 2,775 1,835 2,295 1,760 1,407 1,429 1,056 665 1,041 1,042

INTANGIBLE ASSETS 28,600 21,700 13,000 11,900 3,600 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
178,500 177,900 176,700 175,100 173,400 189,900 188,300 187,000 191,700 203,700 200,398 199,975 198,400 195,803 191,960

TOTAL ASSETS 7,179,100 7,206,600 4,420,100 5,251,600 3,681,600 2,801,100 3,406,200 3,045,100 2,514,600 2,036,300 2,590,200 2,493,600 2,381,000 2,532,300 2,680,324

TOTAL FIXED ASSETS 559,300 592,700 565,700 458,000 188,300 196,200 213,700 157,100 185,200 174,700 236,500 354,600 395,400 442,800 478,328

TURNOVER 10,270,800 10,819,900 9,445,400 8,236,400 7,036,900 6,247,300 6,103,900 5,062,900 4,229,800 3,184,100 4,565,500 4,919,500 5,162,900 4,914,900 4,742,645

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,163,106 1,159,730 481,331 918,575 704,004 526,973 345,531 429,165 337,392 286,606 286,369 211,174 131,936 203,831 200,022

CFO 1,667,500 1,119,800 609,900 852,300 643,100 670,700 786,500 350,900 366,600 399,500 483,700 586,400 182,800 107,300 -43,477

Assets (Total) 7,668,300 7,643,600 4,805,900 5,590,300 4,014,200 3,028,300 3,604,700 3,278,800 2,525,500 2,036,300 2,590,200 2,493,600 2,381,000 2,532,300 2,680,324

REV 10,270,800 10,819,900 9,445,400 8,236,400 7,036,900 6,247,300 6,103,900 5,062,900 4,229,800 3,184,100 4,565,500 4,919,500 5,162,900 4,914,900 4,742,645

∆REV -549,100 1,374,500 1,209,000 1,199,500 789,600 143,400 1,041,000 833,100 1,045,700 -1,381,400 -354,000 -243,400 248,000 172,255 -

∆AR 527,100 -192,600 -240,300 -456,400 -68,600 -85,400 11,800 -118,000 -64,800 4,300 -40,100 50,500 -23,900 -50,300 -121,937∆AR 527,100 -192,600 -240,300 -456,400 -68,600 -85,400 11,800 -118,000 -64,800 4,300 -40,100 50,500 -23,900 -50,300 -121,937

PPE 559,300 592,700 565,700 458,000 188,300 196,200 213,700 157,100 185,200 174,700 236,500 354,600 395,400 442,800 478,328

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -504,394 39,930 -128,569 66,275 60,904 -143,728 -440,970 78,265 -29,208 -112,894 -197,331 -375,226 -50,864 96,531 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.072 0.286 0.216 0.299 0.261 0.040 0.317 0.330 0.514 -0.533 -0.142 -0.102 0.098 0.064 -

PPE / Assets (m3) 0.073 0.123 0.101 0.114 0.062 0.054 0.065 0.062 0.091 0.067 0.095 0.149 0.156 0.165 -

TA/Assets (y) -0.066 0.008 -0.023 0.017 0.020 -0.040 -0.134 0.031 -0.014 -0.044 -0.079 -0.158 -0.020 0.036 -

TA/Assets (y) ABS 0.066 0.008 0.023 0.017 0.020 0.040 0.134 0.031 0.014 0.044 0.079 0.158 0.020 0.036 -

NDA -0.005 0.037 0.030 0.044 0.029 0.010 0.031 0.036 0.052 -0.037 -0.002 0.003 0.023 0.021 -

DA -0.061 -0.029 -0.053 -0.027 -0.008 -0.050 -0.166 -0.005 -0.067 -0.006 -0.077 -0.161 -0.043 0.015 -

DA ABS 0.061 0.029 0.053 0.027 0.008 0.050 0.166 0.005 0.067 0.006 0.077 0.161 0.043 0.015 -

%DA 93% 350% 231% 164% 42% 125% 123% 16% 465% 14% 98% 102% 213% 40% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.031 -0.035 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.056 -0.049 0.000 0.081 0.089 -0.051 where K = coefficient K 0.089 0.081 0.000 -0.051

µ TA (ABS) 0.044 0.055 where s = standard error for "k" s 0.440 0.063 0.000 0.047

µ DA (ABS) 0.056 0.053 where R2 = correlation coefficient R2 13% 0.060 #N/A #N/A

where F = F-statistic (randomness) F 0.858 11.000 #N/A #N/A

Sum of Sq 0.006 0.039 #N/A #N/A
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DST DISTELL GROUP LIMITED                                  

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 569,625 369,562 811,832 672,245 474,373 503,348 130,343 293,458 407,540 172,752 43,276 34,283 45,296 153,830 71,345

CASH EX OPERATING ACTIVITY 1,031,958 892,348 1,200,391 901,620 795,707 798,029 409,700 534,053 610,321 335,132 255,587 162,475 126,084 213,847 135,393

COST OF CONTROL 7,429 1,919 0 0 6,578 6,578 6,952 7,304 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-224,453 -191,452 -125,884 -41,870 -38,939 -31,618 102,901 -109,230 -9,857 -18,437 -16,652 -25,799 -32,470 -16,631 18,954

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,631,727 1,595,688 1,439,169 1,063,261 931,612 801,279 775,987 635,765 912,663 512,908 378,739 353,889 306,599 255,074 205,931

EPS - HEADLINE 4,752 4,710 3,915 2,715 2,458 1,833 1,389 1,417 1,068 1,185 1,297 1,222 1,097 1,222 797

INTANGIBLE ASSETS 237,256 37,454 34,060 11,211 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
200,667 199,974 199,079 197,414 196,200 195,600 195,600 195,600 195,580 140,000 140,000 140,000 140,000 140,000 140,000

TOTAL ASSETS 7,196,516 6,349,739 5,934,482 5,388,274 4,934,376 4,789,881 4,626,605 4,340,554 3,970,801 2,078,082 1,867,784 1,494,842 1,405,533 1,184,200 987,838

TOTAL FIXED ASSETS 1,919,855 1,668,183 1,445,191 1,361,280 1,280,046 1,324,290 1,221,020 1,139,182 1,035,200 517,628 438,159 325,175 447,869 358,561 325,680

TURNOVER 10,863,728 9,409,597 6,231,244 5,247,586 4,677,600 5,743,808 5,188,422 4,903,843 4,597,916 2,151,774 1,981,723 1,924,991 1,776,251 1,532,584 1,247,873

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 953,570 941,878 779,394 535,979 482,260 358,535 271,688 277,165 208,879 165,900 181,580 171,080 153,580 171,080 111,580

CFO 569,625 369,562 811,832 672,245 474,373 503,348 130,343 293,458 407,540 172,752 43,276 34,283 45,296 153,830 71,345

Assets (Total) 7,441,201 6,389,112 5,968,542 5,399,485 4,940,954 4,796,459 4,633,557 4,347,858 3,970,801 2,078,082 1,867,784 1,494,842 1,405,533 1,184,200 987,838

REV 10,863,728 9,409,597 6,231,244 5,247,586 4,677,600 5,743,808 5,188,422 4,903,843 4,597,916 2,151,774 1,981,723 1,924,991 1,776,251 1,532,584 1,247,873

∆REV 1,454,131 3,178,353 983,658 569,986 -1,066,208 555,386 284,579 305,927 2,446,142 170,051 56,732 148,740 243,667 284,711 -

∆AR -224,453 -191,452 -125,884 -41,870 -38,939 -31,618 102,901 -109,230 -9,857 -18,437 -16,652 -25,799 -32,470 -16,631 18,954∆AR -224,453 -191,452 -125,884 -41,870 -38,939 -31,618 102,901 -109,230 -9,857 -18,437 -16,652 -25,799 -32,470 -16,631 18,954

PPE 1,919,855 1,668,183 1,445,191 1,361,280 1,280,046 1,324,290 1,221,020 1,139,182 1,035,200 517,628 438,159 325,175 447,869 358,561 325,680

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 383,945 572,316 -32,438 -136,266 7,887 -144,813 141,345 -16,293 -198,661 -6,852 138,304 136,797 108,284 17,250 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.228 0.533 0.182 0.115 -0.222 0.120 0.065 0.077 1.177 0.091 0.038 0.106 0.206 0.288 -

PPE / Assets (m3) 0.300 0.279 0.268 0.276 0.267 0.286 0.281 0.287 0.498 0.277 0.293 0.231 0.378 0.363 -

TA/Assets (y) 0.060 0.096 -0.006 -0.028 0.002 -0.031 0.033 -0.004 -0.096 -0.004 0.093 0.097 0.091 0.017 -

TA/Assets (y) ABS 0.060 0.096 0.006 0.028 0.002 0.031 0.033 0.004 0.096 0.004 0.093 0.097 0.091 0.017 -

NDA -0.188 -0.157 -0.164 -0.171 -0.180 -0.177 -0.176 -0.175 -0.251 -0.135 -0.134 -0.081 -0.167 -0.134 -

DA 0.248 0.253 0.158 0.144 0.182 0.146 0.208 0.171 0.156 0.132 0.227 0.178 0.259 0.151 -

DA ABS 0.248 0.253 0.158 0.144 0.182 0.146 0.208 0.171 0.156 0.132 0.227 0.178 0.259 0.151 -

%DA 413% 264% 2623% 521% 11055% 466% 641% 4158% 163% 3590% 245% 183% 283% 865% -

Summary 2003-2009 1996-2002 Stats

µ TA 0.018 0.028 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.191 0.182 114,415.700 0.047 -0.727 0.187 where K = coefficient K -0.727 0.047 114,415.700 0.187

µ TA (ABS) 0.036 0.057 where s = standard error for "k" s 0.402 0.078 56,055.445 0.101

µ DA (ABS) 0.191 0.182 where R2 = correlation coefficient R2 42% 0.051 #N/A #N/A

where F = F-statistic (randomness) F 2.389 10.000 #N/A #N/A

Sum of Sq 0.018 0.026 #N/A #N/A
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AFE A E C I LIMITED                                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,452,000 29,000 126,000 811,000 655,000 825,000 659,000 534,000 371,000 430,000 1,142,000 344,000 481,000 686,000 437,000

CASH EX OPERATING ACTIVITY 2,112,000 507,000 465,000 1,127,000 874,000 1,079,000 928,000 792,000 586,000 521,000 1,440,000 896,000 758,000 1,043,000 688,000

COST OF CONTROL 1,063,000 1,013,000 986,000 1,019,000 920,000 822,000 916,000 467,000 525,000 428,000 386,000 406,000 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
1,029,000 -1,164,000 -371,000 -464,000 -358,000 -140,000 41,000 148,000 -250,000 32,000 355,000 -71,000 19,000 -243,000 -89,000

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,180,000 1,156,000 1,122,000 1,689,000 1,021,000 1,013,000 897,000 833,000 577,000 757,000 1,839,000 646,000 997,000 1,251,000 913,000

EPS - HEADLINE 3,460 4,120 3,550 8,530 4,820 3,920 3,560 3,400 2,430 1,830 1,930 1,340 2,370 2,750 2,550

INTANGIBLE ASSETS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
107,031 107,569 110,431 110,431 109,982 108,822 94,699 93,436 92,937 154,667 154,667 155,000 155,000 154,667 154,667

TOTAL ASSETS 8,625,000 9,610,000 7,027,000 6,632,000 5,376,000 4,698,000 4,707,000 5,027,000 5,358,000 5,345,000 5,350,000 6,507,000 6,140,000 5,982,000 5,940,000

TOTAL FIXED ASSETS 3,915,000 2,966,000 2,113,000 1,966,000 1,725,000 1,660,000 1,776,000 1,784,000 1,950,000 1,832,000 1,933,000 3,078,000 2,886,000 2,629,000 2,473,000

TURNOVER 11,024,000 14,054,000 11,040,000 10,212,000 8,768,000 7,911,000 7,659,000 7,818,000 6,745,000 6,009,000 7,311,000 8,646,000 8,275,000 7,506,000 6,705,000

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 370,327 443,184 392,030 941,976 530,113 426,582 337,128 317,682 225,837 283,041 298,507 207,700 367,350 425,334 394,401

CFO 1,452,000 29,000 126,000 811,000 655,000 825,000 659,000 534,000 371,000 430,000 1,142,000 344,000 481,000 686,000 437,000

Assets (Total) 9,688,000 10,623,000 8,013,000 7,651,000 6,296,000 5,520,000 5,623,000 5,494,000 5,883,000 5,773,000 5,736,000 6,913,000 6,140,000 5,982,000 5,940,000

REV 11,024,000 14,054,000 11,040,000 10,212,000 8,768,000 7,911,000 7,659,000 7,818,000 6,745,000 6,009,000 7,311,000 8,646,000 8,275,000 7,506,000 6,705,000

∆REV -3,030,000 3,014,000 828,000 1,444,000 857,000 252,000 -159,000 1,073,000 736,000 -1,302,000 -1,335,000 371,000 769,000 801,000 -

∆AR 1,029,000 -1,164,000 -371,000 -464,000 -358,000 -140,000 41,000 148,000 -250,000 32,000 355,000 -71,000 19,000 -243,000 -89,000∆AR 1,029,000 -1,164,000 -371,000 -464,000 -358,000 -140,000 41,000 148,000 -250,000 32,000 355,000 -71,000 19,000 -243,000 -89,000

PPE 3,915,000 2,966,000 2,113,000 1,966,000 1,725,000 1,660,000 1,776,000 1,784,000 1,950,000 1,832,000 1,933,000 3,078,000 2,886,000 2,629,000 2,473,000

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -1,081,673 414,184 266,030 130,976 -124,887 -398,418 -321,872 -216,318 -145,163 -146,959 -843,493 -136,300 -113,650 -260,666 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.285 0.376 0.108 0.229 0.155 0.045 -0.029 0.182 0.127 -0.227 -0.193 0.060 0.129 0.135 -

PPE / Assets (m3) 0.369 0.370 0.276 0.312 0.313 0.295 0.323 0.303 0.338 0.319 0.280 0.501 0.482 0.443 -

TA/Assets (y) -0.102 0.052 0.035 0.021 -0.023 -0.071 -0.059 -0.037 -0.025 -0.026 -0.122 -0.022 -0.019 -0.044 -

TA/Assets (y) ABS 0.102 0.052 0.035 0.021 0.023 0.071 0.059 0.037 0.025 0.026 0.122 0.022 0.019 0.044 -

NDA -0.080 0.099 0.028 0.056 0.040 0.011 -0.011 0.028 0.030 -0.050 -0.051 0.009 0.019 0.030 -

DA -0.022 -0.047 0.007 -0.036 -0.063 -0.081 -0.048 -0.064 -0.055 0.024 -0.071 -0.031 -0.038 -0.074 -

DA ABS 0.022 0.047 0.007 0.036 0.063 0.081 0.048 0.064 0.055 0.024 0.071 0.031 0.038 0.074 -

%DA 22% 92% 20% 171% 277% 115% 82% 175% 219% 93% 58% 139% 202% 168% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.021 -0.042 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.041 -0.044 0.000 0.198 -0.011 -0.039 where K = coefficient K -0.011 0.198 0.000 -0.039

µ TA (ABS) 0.052 0.042 where s = standard error for "k" s 0.130 0.052 0.000 0.046

µ DA (ABS) 0.043 0.051 where R2 = correlation coefficient R2 57% 0.034 #N/A #N/A

where F = F-statistic (randomness) F 7.403 11.000 #N/A #N/A

Sum of Sq 0.017 0.013 #N/A #N/A
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REM REMGRO LIMITED                                         

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 2,312,000 4,562,000 3,997,000 5,338,000 3,656,000 2,978,000 3,372,000 2,204,000 1,481,000 0 0 0 0 0 0

CASH EX OPERATING ACTIVITY 2,444,000 4,806,000 4,369,000 5,395,000 3,983,000 3,046,000 3,265,000 2,138,000 1,556,000 0 0 0 0 0 0

COST OF CONTROL 347,000 345,000 342,000 316,000 379,000 3,238,000 3,352,000 2,621,000 3,418,000 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-117,000 -327,000 -109,000 -121,000 300,000 54,000 -87,000 -237,000 -179,000 0 0 0 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
43,435,000 6,877,000 4,468,000 8,790,000 6,302,000 2,399,000 2,364,000 4,518,000 4,652,000 0 0 0 0 0 0

EPS - HEADLINE 9,877 16,928 14,454 10,523 10,018 9,376 9,458 8,193 6,151 0 0 0 0 0 0

INTANGIBLE ASSETS 47,000 63,000 71,000 36,000 7,000 8,000 9,000 66,000 75,000 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
471,798 472,053 474,124 483,155 497,292 503,280 519,565 522,000 522,000 0 0 0 0 0 0

TOTAL ASSETS 41,712,000 61,402,000 49,310,000 40,827,000 39,207,000 30,147,000 27,612,000 23,697,000 18,428,000 0 0 0 0 0 0

TOTAL FIXED ASSETS 3,042,000 2,672,000 2,705,000 2,444,000 3,982,000 3,515,000 3,277,000 1,980,000 2,149,000 0 0 0 0 0 0

TURNOVER 11,455,000 9,447,000 7,877,000 9,802,000 9,969,000 9,384,000 8,735,000 6,729,000 5,735,000 0 0 0 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 4,659,949 7,990,913 6,852,988 5,084,240 4,981,871 4,718,753 4,914,046 4,276,746 3,210,822 0 0 0 0 0 0

CFO 2,312,000 4,562,000 3,997,000 5,338,000 3,656,000 2,978,000 3,372,000 2,204,000 1,481,000 0 0 0 0 0 0

Assets (Total) 42,106,000 61,810,000 49,723,000 41,179,000 39,593,000 33,393,000 30,973,000 26,384,000 21,921,000 0 0 0 0 0 0

REV 11,455,000 9,447,000 7,877,000 9,802,000 9,969,000 9,384,000 8,735,000 6,729,000 5,735,000 0 0 0 0 0 0

∆REV 2,008,000 1,570,000 -1,925,000 -167,000 585,000 649,000 2,006,000 994,000 - 0 0 0 0 0 0

∆AR -117,000 -327,000 -109,000 -121,000 300,000 54,000 -87,000 -237,000 -179,000 0 0 0 0 0 0∆AR -117,000 -327,000 -109,000 -121,000 300,000 54,000 -87,000 -237,000 -179,000 0 0 0 0 0 0

PPE 3,042,000 2,672,000 2,705,000 2,444,000 3,982,000 3,515,000 3,277,000 1,980,000 2,149,000 0 0 0 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 2,347,949 3,428,913 2,855,988 -253,760 1,325,871 1,740,753 1,542,046 2,072,746 - - - - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - - - - -

∆REV / Assets (m2) 0.032 0.032 -0.047 -0.004 0.018 0.021 0.076 0.045 - - - - - - -

PPE / Assets (m3) 0.049 0.054 0.066 0.062 0.119 0.113 0.124 0.090 - - - - - - -

TA/Assets (y) 0.038 0.069 0.069 -0.006 0.040 0.056 0.058 0.095 - - - - - - -

TA/Assets (y) ABS 0.038 0.069 0.069 0.006 0.040 0.056 0.058 0.095 - - - - - - -

NDA 0.010 0.011 -0.001 0.006 0.013 0.014 0.025 0.018 - - - - - - -

DA 0.028 0.058 0.070 -0.012 0.027 0.042 0.034 0.077 - - - - - - -

DA ABS 0.028 0.058 0.070 0.012 0.027 0.042 0.034 0.077 - - - - - - -

%DA 73% 84% 101% 191% 67% 75% 58% 81% #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA 0.046 0.095 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.035 0.077 0.000 0.156 0.097 0.041 where K = coefficient K 0.097 0.156 0.000 0.041

µ TA (ABS) 0.048 0.095 where s = standard error for "k" s 0.460 0.395 0.000 0.038

µ DA (ABS) 0.039 0.077 where R2 = correlation coefficient R2 6% 0.034 #N/A #N/A

where F = F-statistic (randomness) F 0.166 5.000 #N/A #N/A

Sum of Sq 0.000 0.006 #N/A #N/A
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CLS CLICKS GROUP LIMITED                                   

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,057,495 273,819 1,144,297 223,925 117,711 316,786 381,451 251,401 145,337 91,446 270,433 51,527 96,611 174,340 22,143

CASH EX OPERATING ACTIVITY 1,314,990 509,040 1,143,176 355,229 276,055 478,296 552,713 408,129 263,916 149,980 305,163 75,950 119,650 192,750 44,642

COST OF CONTROL 96,124 85,811 83,950 83,950 83,950 98,280 235,288 182,502 78,773 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-99,543 -3,434 -272 -312,202 -50,753 -63,577 97,770 -81,409 354 -35,502 -9,382 -21,414 -142 36,647 -1,010

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
843,302 762,932 686,929 514,959 487,556 796,356 450,135 481,581 391,465 349,040 240,336 299,311 132,147 713,217 79,705

EPS - HEADLINE 1,677 1,344 1,061 731 652 765 656 703 603 558 449 339 272 181 142

INTANGIBLE ASSETS 302,313 302,141 391,339 397,450 3,280 3,930 4,580 5,230 5,850 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
285,249 298,166 336,266 344,337 339,914 353,571 337,587 301,800 293,200 286,900 283,600 258,800 249,400 242,600 242,600

TOTAL ASSETS 3,691,757 3,122,926 3,487,240 3,161,099 2,987,308 2,956,924 3,388,845 2,197,586 1,857,099 1,678,829 1,465,974 1,151,483 841,241 661,952 477,850

TOTAL FIXED ASSETS 829,513 734,485 745,214 703,636 708,895 659,347 747,263 612,537 538,398 491,581 336,485 304,782 230,054 179,990 151,920

TURNOVER 12,175,312 11,331,296 11,204,880 10,000,621 8,714,338 8,048,802 7,367,739 5,487,791 4,365,203 3,997,525 3,394,426 2,342,177 1,854,893 1,337,381 1,247,846

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 478,363 400,735 356,778 251,710 221,624 270,482 221,457 212,165 176,800 160,090 127,336 87,733 67,837 43,911 34,449

CFO 1,057,495 273,819 1,144,297 223,925 117,711 316,786 381,451 251,401 145,337 91,446 270,433 51,527 96,611 174,340 22,143

Assets (Total) 4,090,194 3,510,878 3,962,529 3,642,499 3,074,538 3,059,134 3,628,713 2,385,318 1,941,722 1,678,829 1,465,974 1,151,483 841,241 661,952 477,850

REV 12,175,312 11,331,296 11,204,880 10,000,621 8,714,338 8,048,802 7,367,739 5,487,791 4,365,203 3,997,525 3,394,426 2,342,177 1,854,893 1,337,381 1,247,846

∆REV 844,016 126,416 1,204,259 1,286,283 665,536 681,063 1,879,948 1,122,588 367,678 603,099 1,052,249 487,284 517,512 89,535 -

∆AR -99,543 -3,434 -272 -312,202 -50,753 -63,577 97,770 -81,409 354 -35,502 -9,382 -21,414 -142 36,647 -1,010∆AR -99,543 -3,434 -272 -312,202 -50,753 -63,577 97,770 -81,409 354 -35,502 -9,382 -21,414 -142 36,647 -1,010

PPE 829,513 734,485 745,214 703,636 708,895 659,347 747,263 612,537 538,398 491,581 336,485 304,782 230,054 179,990 151,920

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -579,132 126,916 -787,519 27,785 103,913 -46,304 -159,994 -39,236 31,463 68,644 -143,097 36,206 -28,774 -130,429 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.240 0.032 0.331 0.418 0.218 0.188 0.788 0.578 0.219 0.411 0.914 0.579 0.782 0.187 -

PPE / Assets (m3) 0.236 0.185 0.205 0.229 0.232 0.182 0.313 0.315 0.321 0.335 0.292 0.362 0.348 0.377 -

TA/Assets (y) -0.165 0.032 -0.216 0.009 0.034 -0.013 -0.067 -0.020 0.019 0.047 -0.124 0.043 -0.043 -0.273 -

TA/Assets (y) ABS 0.165 0.032 0.216 0.009 0.034 0.013 0.067 0.020 0.019 0.047 0.124 0.043 0.043 0.273 -

NDA 0.177 0.143 0.145 0.152 0.168 0.128 0.210 0.203 0.215 0.206 0.111 0.145 0.072 0.041 -

DA -0.342 -0.111 -0.361 -0.143 -0.134 -0.140 -0.277 -0.224 -0.196 -0.159 -0.235 -0.102 -0.115 -0.314 -

DA ABS 0.342 0.111 0.361 0.143 0.134 0.140 0.277 0.224 0.196 0.159 0.235 0.102 0.115 0.314 -

%DA 208% 346% 167% 1581% 394% 1100% 414% 1107% 1046% 339% 189% 237% 265% 115% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.055 -0.050 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.216 -0.192 -156,758.963 -0.047 0.993 -0.204 where K = coefficient K 0.993 -0.047 -156,758.963 -0.204

µ TA (ABS) 0.077 0.081 where s = standard error for "k" s 0.771 0.123 84,611.093 0.157

µ DA (ABS) 0.216 0.192 where R2 = correlation coefficient R2 26% 0.101 #N/A #N/A

where F = F-statistic (randomness) F 1.170 10.000 #N/A #N/A

Sum of Sq 0.036 0.103 #N/A #N/A
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JDG JD GROUP LIMITED                                       

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 53,000 913,000 741,000 1,287,000 969,000 1,172,000 455,000 -79,000 74,000 -32,000 -6,000 18,000 117,000 127,500 -19,715

CASH EX OPERATING ACTIVITY 534,000 1,337,000 1,632,000 1,537,000 1,403,000 1,439,000 721,000 262,000 220,000 176,000 160,000 183,000 201,000 220,426 55,116

COST OF CONTROL 455,000 347,000 347,000 347,000 0 0 42,000 54,000 6,000 0 140,000 140,000 140,000 139,716 139,716

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-279,000 538,000 51,000 -749,000 -406,000 24,000 -120,000 -179,000 -488,000 -642,000 -230,000 10,000 -83,000 79,366 -23,375

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,072,000 1,139,000 1,839,000 2,311,000 1,919,000 1,429,100 936,300 581,800 564,700 768,000 471,000 449,000 403,000 366,931 293,899

EPS - HEADLINE 444 3,010 6,013 8,235 7,047 5,220 3,388 2,252 3,512 3,000 2,531 2,043 1,678 1,423 1,112

INTANGIBLE ASSETS 256,000 256,000 294,000 332,000 145,000 165,000 315,000 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
163,245 169,807 177,861 176,271 172,221 166,930 133,837 112,709 112,123 110,980 109,124 107,000 105,286 103,456 103,456

TOTAL ASSETS 8,035,000 7,943,000 9,067,000 9,378,000 8,106,000 7,337,000 6,454,000 4,160,000 4,516,000 3,506,000 2,760,000 2,506,000 2,236,000 2,162,435 1,942,835

TOTAL FIXED ASSETS 756,000 653,000 578,000 491,000 250,000 210,000 210,000 144,000 127,000 109,000 104,000 96,000 98,000 104,530 103,997

TURNOVER 12,922,000 12,610,000 12,907,000 11,939,000 8,479,000 7,602,000 4,853,000 4,083,000 3,788,000 3,928,000 2,455,000 2,422,000 2,273,000 2,135,637 1,884,317

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 72,481 511,119 1,069,478 1,451,592 1,213,641 871,375 453,440 253,821 393,776 332,940 276,193 218,601 176,670 147,218 115,043

CFO 53,000 913,000 741,000 1,287,000 969,000 1,172,000 455,000 -79,000 74,000 -32,000 -6,000 18,000 117,000 127,500 -19,715

Assets (Total) 8,746,000 8,546,000 9,708,000 10,057,000 8,251,000 7,502,000 6,811,000 4,214,000 4,522,000 3,506,000 2,900,000 2,646,000 2,376,000 2,302,151 2,082,551

REV 12,922,000 12,610,000 12,907,000 11,939,000 8,479,000 7,602,000 4,853,000 4,083,000 3,788,000 3,928,000 2,455,000 2,422,000 2,273,000 2,135,637 1,884,317

∆REV 312,000 -297,000 968,000 3,460,000 877,000 2,749,000 770,000 295,000 -140,000 1,473,000 33,000 149,000 137,363 251,320 -

∆AR -279,000 538,000 51,000 -749,000 -406,000 24,000 -120,000 -179,000 -488,000 -642,000 -230,000 10,000 -83,000 79,366 -23,375∆AR -279,000 538,000 51,000 -749,000 -406,000 24,000 -120,000 -179,000 -488,000 -642,000 -230,000 10,000 -83,000 79,366 -23,375

PPE 756,000 653,000 578,000 491,000 250,000 210,000 210,000 144,000 127,000 109,000 104,000 96,000 98,000 104,530 103,997

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 19,481 -401,881 328,478 164,592 244,641 -300,625 -1,560 332,821 319,776 364,940 282,193 200,601 59,670 19,718 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.037 -0.031 0.096 0.419 0.117 0.404 0.183 0.065 -0.040 0.508 0.012 0.063 0.060 0.121 -

PPE / Assets (m3) 0.088 0.067 0.057 0.060 0.033 0.031 0.050 0.032 0.036 0.038 0.039 0.040 0.043 0.050 -

TA/Assets (y) 0.002 -0.041 0.033 0.020 0.033 -0.044 0.000 0.074 0.091 0.126 0.107 0.084 0.026 0.009 -

TA/Assets (y) ABS 0.002 0.041 0.033 0.020 0.033 0.044 0.000 0.074 0.091 0.126 0.107 0.084 0.026 0.009 -

NDA -0.134 -0.098 -0.089 -0.105 -0.055 -0.058 -0.081 -0.051 -0.057 -0.079 -0.062 -0.062 -0.067 -0.078 -

DA 0.137 0.056 0.121 0.125 0.088 0.014 0.081 0.124 0.148 0.204 0.168 0.147 0.092 0.087 -

DA ABS 0.137 0.056 0.121 0.125 0.088 0.014 0.081 0.124 0.148 0.204 0.168 0.147 0.092 0.087 -

%DA 5993% 136% 372% 625% 269% 32% 21773% 169% 163% 162% 158% 174% 357% 919% -

Summary 2003-2009 1996-2002 Stats

µ TA 0.000 0.074 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.089 0.139 0.000 -0.031 -1.494 0.112 where K = coefficient K -1.494 -0.031 0.000 0.112

µ TA (ABS) 0.025 0.074 where s = standard error for "k" s 0.888 0.083 0.000 0.048

µ DA (ABS) 0.089 0.139 where R2 = correlation coefficient R2 21% 0.051 #N/A #N/A

where F = F-statistic (randomness) F 1.419 11.000 #N/A #N/A

Sum of Sq 0.007 0.028 #N/A #N/A
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WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,800,618 2,412,905 1,132,524 207,132 265,356 178,581 69,162 167,633 47,441 123,144 103,106 82,114 88,639 27,943 2,982

CASH EX OPERATING ACTIVITY 2,053,187 2,502,011 1,164,459 239,965 285,211 188,633 59,795 174,925 33,327 122,068 106,077 77,054 84,183 22,857 3,600

COST OF CONTROL 206,261 98,600 86,421 76,220 38,874 937 11,675 31,688 51,701 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
680,038 -918,932 -99,611 -310,709 -307,654 -19,574 7,344 -172,593 -44,528 -11,667 -21,598 7,028 -3,858 -7,685 -81

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,562,231 1,320,643 566,401 402,271 290,359 167,824 151,915 212,592 135,765 91,959 92,030 84,643 56,950 45,292 5,408

EPS - HEADLINE 16,108 12,631 5,121 3,575 2,515 2,086 1,820 1,440 1,130 880 829 564 458 335 174

INTANGIBLE ASSETS 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
54,787 54,956 55,190 54,595 55,491 55,491 55,491 55,491 55,491 55,491 55,491 55,491 55,491 54,092 9,109

TOTAL ASSETS 9,062,737 7,586,677 4,121,763 2,932,069 2,252,305 1,467,410 1,367,953 1,274,660 960,870 637,729 514,117 484,588 362,051 317,109 56,893

TOTAL FIXED ASSETS 1,321,807 1,208,681 861,466 690,925 468,019 287,246 259,109 240,764 191,797 136,134 146,807 125,053 107,952 85,451 9,097

TURNOVER 14,768,807 10,783,651 8,127,793 5,795,118 4,765,342 2,510,717 2,408,399 2,284,063 1,701,182 1,309,550 1,186,589 1,007,420 832,354 804,006 164,886

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 882,509 694,149 282,628 195,177 139,560 115,754 100,994 79,907 62,705 48,832 46,002 31,297 25,415 18,121 1,585

CFO 1,800,618 2,412,905 1,132,524 207,132 265,356 178,581 69,162 167,633 47,441 123,144 103,106 82,114 88,639 27,943 2,982

Assets (Total) 9,268,998 7,685,277 4,208,184 3,008,289 2,291,179 1,468,347 1,379,628 1,306,348 1,012,571 637,729 514,117 484,588 362,051 317,109 56,893

REV 14,768,807 10,783,651 8,127,793 5,795,118 4,765,342 2,510,717 2,408,399 2,284,063 1,701,182 1,309,550 1,186,589 1,007,420 832,354 804,006 164,886

∆REV 3,985,156 2,655,858 2,332,675 1,029,776 2,254,625 102,318 124,336 582,881 391,632 122,961 179,169 175,066 28,348 639,120 -

∆AR 680,038 -918,932 -99,611 -310,709 -307,654 -19,574 7,344 -172,593 -44,528 -11,667 -21,598 7,028 -3,858 -7,685 -81∆AR 680,038 -918,932 -99,611 -310,709 -307,654 -19,574 7,344 -172,593 -44,528 -11,667 -21,598 7,028 -3,858 -7,685 -81

PPE 1,321,807 1,208,681 861,466 690,925 468,019 287,246 259,109 240,764 191,797 136,134 146,807 125,053 107,952 85,451 9,097

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -918,109 -1,718,756 -849,896 -11,955 -125,796 -62,827 31,832 -87,726 15,264 -74,312 -57,104 -50,817 -63,224 -9,822 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.519 0.631 0.775 0.449 1.535 0.074 0.095 0.576 0.614 0.239 0.370 0.484 0.089 11.234 -

PPE / Assets (m3) 0.172 0.287 0.286 0.302 0.319 0.208 0.198 0.238 0.301 0.265 0.303 0.345 0.340 1.502 -

TA/Assets (y) -0.119 -0.408 -0.283 -0.005 -0.086 -0.046 0.024 -0.087 0.024 -0.145 -0.118 -0.140 -0.199 -0.173 -

TA/Assets (y) ABS 0.119 0.408 0.283 0.005 0.086 0.046 0.024 0.087 0.024 0.145 0.118 0.140 0.199 0.173 -

NDA -0.186 -0.302 -0.298 -0.324 -0.266 -0.219 -0.205 -0.205 -0.257 -0.215 -0.248 -0.261 -0.255 -0.296 -

DA 0.066 -0.107 0.015 0.319 0.180 0.174 0.229 0.118 0.281 0.070 0.130 0.121 0.055 0.123 -

DA ABS 0.066 0.107 0.015 0.319 0.180 0.174 0.229 0.118 0.281 0.070 0.130 0.121 0.055 0.123 -

%DA 56% 26% 5% 6119% 211% 382% 940% 136% 1172% 49% 111% 86% 28% 71% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.132 -0.120 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.125 0.128 54,058.936 0.058 -1.266 0.131 where K = coefficient K -1.266 0.058 54,058.936 0.131

µ TA (ABS) 0.139 0.126 where s = standard error for "k" s 1.052 0.075 47,109.764 0.214

µ DA (ABS) 0.156 0.128 where R2 = correlation coefficient R2 15% 0.124 #N/A #N/A

where F = F-statistic (randomness) F 0.579 10.000 #N/A #N/A

Sum of Sq 0.027 0.155 #N/A #N/A
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MDC MEDI-CLINIC CORPORATION LIMITED                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,386,000 738,000 837,000 575,000 772,461 659,358 424,321 446,065 314,398 282,231 171,320 131,050 101,449 58,641 44,007

CASH EX OPERATING ACTIVITY 3,346,000 1,517,000 1,187,000 998,000 987,535 838,748 536,130 566,313 423,058 382,547 314,311 188,798 146,832 101,508 71,576

COST OF CONTROL 2,940,000 2,795,000 416,000 45,000 43,892 42,992 30,452 11,693 3,656 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-218,000 -390,000 -60,000 -105,000 22,975 -11,425 -33,528 -2,793 -27,425 -11,576 -11,807 -42,738 -71,475 -36,963 -8,171

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
3,319,000 2,061,000 1,196,000 1,022,000 951,301 789,750 612,042 533,611 464,436 411,272 422,116 282,811 274,717 128,470 151,090

EPS - HEADLINE 1,115 1,445 1,622 863 1,457 1,295 1,070 887 718 583 484 430 373 372 274

INTANGIBLE ASSETS 3,353,000 3,284,000 3,000 3,000 4,252 4,882 5,512 6,142 6,772 7,402 8,074 8,954 9,834 10,714 11,594

SHARES IN ISSUE WEIGHTED 

AVERAGE
559,336 421,437 357,606 347,140 342,368 340,840 341,627 348,761 349,334 348,927 332,022 303,146 249,804 158,192 112,279

TOTAL ASSETS 37,378,000 35,375,000 4,950,000 3,426,000 3,559,869 3,082,908 2,593,837 2,079,720 1,931,055 1,780,979 1,684,992 1,267,496 1,121,235 505,874 429,075

TOTAL FIXED ASSETS 32,479,000 30,972,000 3,124,000 2,327,000 1,935,843 1,846,126 1,610,597 1,346,681 1,294,098 1,212,201 1,156,127 887,610 824,177 282,563 249,429

TURNOVER 16,351,000 9,579,000 5,364,000 4,723,000 4,039,907 3,642,763 2,924,229 2,437,938 2,097,820 1,858,565 1,539,824 1,135,795 981,647 635,309 385,352

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 623,660 608,976 580,037 299,582 498,830 441,388 365,541 309,351 250,822 203,424 160,699 130,353 93,177 58,847 30,764

CFO 1,386,000 738,000 837,000 575,000 772,461 659,358 424,321 446,065 314,398 282,231 171,320 131,050 101,449 58,641 44,007

Assets (Total) 43,671,000 41,454,000 5,369,000 3,474,000 3,608,013 3,130,782 2,629,801 2,097,555 1,941,483 1,788,381 1,693,066 1,276,450 1,131,069 516,588 440,669

REV 16,351,000 9,579,000 5,364,000 4,723,000 4,039,907 3,642,763 2,924,229 2,437,938 2,097,820 1,858,565 1,539,824 1,135,795 981,647 635,309 385,352

∆REV 6,772,000 4,215,000 641,000 683,093 397,144 718,534 486,291 340,118 239,255 318,741 404,029 154,148 346,338 249,957 -

∆AR -218,000 -390,000 -60,000 -105,000 22,975 -11,425 -33,528 -2,793 -27,425 -11,576 -11,807 -42,738 -71,475 -36,963 -8,171∆AR -218,000 -390,000 -60,000 -105,000 22,975 -11,425 -33,528 -2,793 -27,425 -11,576 -11,807 -42,738 -71,475 -36,963 -8,171

PPE 32,479,000 30,972,000 3,124,000 2,327,000 1,935,843 1,846,126 1,610,597 1,346,681 1,294,098 1,212,201 1,156,127 887,610 824,177 282,563 249,429

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -762,340 -129,024 -256,963 -275,418 -273,631 -217,970 -58,780 -136,714 -63,576 -78,807 -10,621 -697 -8,272 206 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.163 0.785 0.185 0.189 0.127 0.273 0.232 0.175 0.134 0.188 0.317 0.136 0.670 0.567 -

PPE / Assets (m3) 0.783 5.769 0.899 0.645 0.618 0.702 0.768 0.694 0.724 0.716 0.906 0.785 1.595 0.641 -

TA/Assets (y) -0.018 -0.024 -0.074 -0.076 -0.087 -0.083 -0.028 -0.070 -0.036 -0.047 -0.008 -0.001 -0.016 0.000 -

TA/Assets (y) ABS 0.018 0.024 0.074 0.076 0.087 0.083 0.028 0.070 0.036 0.047 0.008 0.001 0.016 0.000 -

NDA -0.001 0.036 0.011 0.003 0.016 0.003 0.013 0.022 0.028 0.024 0.023 0.043 0.042 0.057 -

DA -0.017 -0.060 -0.085 -0.079 -0.104 -0.086 -0.041 -0.092 -0.063 -0.070 -0.031 -0.044 -0.058 -0.057 -

DA ABS 0.017 0.060 0.085 0.079 0.104 0.086 0.041 0.092 0.063 0.070 0.031 0.044 0.058 0.057 -

%DA 93% 250% 115% 104% 119% 103% 146% 131% 178% 151% 375% 7144% 362% 12077% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.056 -0.025 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.067 -0.059 52,739.493 -0.118 0.022 -0.067 where K = coefficient K 0.022 -0.118 52,739.493 -0.067

µ TA (ABS) 0.056 0.025 where s = standard error for "k" s 0.017 0.121 27,751.414 0.013

µ DA (ABS) 0.067 0.059 where R2 = correlation coefficient R2 42% 0.028 #N/A #N/A

where F = F-statistic (randomness) F 2.446 10.000 #N/A #N/A

Sum of Sq 0.006 0.008 #N/A #N/A
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SAB SABMILLER PLC                                          

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 2,789,000 2,897,000 2,832,000 2,174,000 2,088,000 1,704,000 1,181,000 734,000 658,000 4,008,000 3,883,000 3,765,500 3,064,800 2,919,900 2,344,700

CASH EX OPERATING ACTIVITY 4,277,000 4,368,000 4,121,000 3,364,000 2,849,000 2,326,000 1,598,000 990,000 877,000 5,431,000 5,320,000 4,989,200 4,356,500 4,260,400 3,507,400

COST OF CONTROL 8,734,000 15,600,000 13,260,000 12,539,000 6,821,000 6,513,000 6,451,000 1,803,000 865,000 3,948,000 2,009,000 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-314,000 -160,000 -294,000 -67,000 -69,000 48,000 20,000 -37,000 -42,000 -72,000 -629,000 -277,000 -141,600 -205,300 -485,000

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
5,992,000 5,038,000 4,780,000 3,522,000 3,619,000 2,895,000 2,146,000 778,000 663,000 7,897,000 5,920,000 5,826,100 5,342,494 4,796,855 4,076,200

EPS - HEADLINE 1,190 1,330 1,164 1,083 975 767 526 487 544 3,484 3,159 6,535 6,337 5,662 4,650

INTANGIBLE ASSETS 3,729,000 4,383,000 3,913,000 3,596,000 1,000 0 0 1,000 2,000 23,000 18,000 40,700 30,300 36,300 8,400

SHARES IN ISSUE WEIGHTED 

AVERAGE
1,502,000 1,500,000 1,496,000 1,372,000 1,212,075 1,192,193 1,076,144 718,504 697,115 752,845 730,000 347,800 307,138 293,712 277,219

TOTAL ASSETS 18,827,000 15,302,000 11,296,000 10,309,000 8,322,000 7,179,000 6,330,000 3,882,000 3,518,000 24,564,000 24,393,000 24,833,800 24,172,200 20,993,900 18,587,300

TOTAL FIXED ASSETS 7,404,000 9,037,000 6,776,000 6,340,000 4,162,000 3,758,000 3,244,000 1,858,000 1,784,000 12,495,000 11,711,000 10,329,200 9,283,600 8,480,000 7,371,600

TURNOVER 18,703,000 21,410,000 18,620,000 15,307,000 12,901,000 11,366,000 8,295,000 3,717,000 3,624,000 27,007,000 28,950,000 35,436,900 36,938,900 32,597,500 27,891,600

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 1,787,380 1,995,000 1,741,344 1,485,876 1,181,773 914,412 566,052 349,911 379,231 2,622,912 2,306,070 2,272,873 1,946,334 1,662,997 1,289,068

CFO 2,789,000 2,897,000 2,832,000 2,174,000 2,088,000 1,704,000 1,181,000 734,000 658,000 4,008,000 3,883,000 3,765,500 3,064,800 2,919,900 2,344,700

Assets (Total) 31,290,000 35,285,000 28,469,000 26,444,000 15,144,000 13,692,000 12,781,000 5,686,000 4,385,000 28,535,000 26,420,000 24,874,500 24,202,500 21,030,200 18,595,700

REV 18,703,000 21,410,000 18,620,000 15,307,000 12,901,000 11,366,000 8,295,000 3,717,000 3,624,000 27,007,000 28,950,000 35,436,900 36,938,900 32,597,500 27,891,600

∆REV -2,707,000 2,790,000 3,313,000 2,406,000 1,535,000 3,071,000 4,578,000 93,000 -23,383,000 -1,943,000 -6,486,900 -1,502,000 4,341,400 4,705,900 -

∆AR -314,000 -160,000 -294,000 -67,000 -69,000 48,000 20,000 -37,000 -42,000 -72,000 -629,000 -277,000 -141,600 -205,300 -485,000∆AR -314,000 -160,000 -294,000 -67,000 -69,000 48,000 20,000 -37,000 -42,000 -72,000 -629,000 -277,000 -141,600 -205,300 -485,000

PPE 7,404,000 9,037,000 6,776,000 6,340,000 4,162,000 3,758,000 3,244,000 1,858,000 1,784,000 12,495,000 11,711,000 10,329,200 9,283,600 8,480,000 7,371,600

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -1,001,620 -902,000 -1,090,656 -688,124 -906,227 -789,588 -614,948 -384,089 -278,769 -1,385,088 -1,576,930 -1,492,627 -1,118,466 -1,256,903 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.077 0.098 0.125 0.159 0.112 0.240 0.805 0.021 -0.819 -0.074 -0.261 -0.062 0.206 0.253 -

PPE / Assets (m3) 0.210 0.317 0.256 0.419 0.304 0.294 0.571 0.424 0.063 0.473 0.471 0.427 0.441 0.456 -

TA/Assets (y) -0.028 -0.032 -0.041 -0.045 -0.066 -0.062 -0.108 -0.088 -0.010 -0.052 -0.063 -0.062 -0.053 -0.068 -

TA/Assets (y) ABS 0.028 0.032 0.041 0.045 0.066 0.062 0.108 0.088 0.010 0.052 0.063 0.062 0.053 0.068 -

NDA -0.021 -0.036 -0.030 -0.048 -0.035 -0.037 -0.080 -0.046 0.013 -0.048 -0.044 -0.044 -0.052 -0.055 -

DA -0.008 0.004 -0.011 0.003 -0.031 -0.025 -0.028 -0.042 -0.023 -0.004 -0.019 -0.018 -0.001 -0.013 -

DA ABS 0.008 0.004 0.011 0.003 0.031 0.025 0.028 0.042 0.023 0.004 0.019 0.018 0.001 0.013 -

%DA 27% 14% 26% 6% 47% 40% 26% 48% 234% 8% 30% 29% 2% 19% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.055 -0.057 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.014 -0.017 0.000 -0.024 -0.106 -0.016 where K = coefficient K -0.106 -0.024 0.000 -0.016

µ TA (ABS) 0.055 0.057 where s = standard error for "k" s 0.041 0.015 0.000 0.015

µ DA (ABS) 0.016 0.017 where R2 = correlation coefficient R2 69% 0.015 #N/A #N/A

where F = F-statistic (randomness) F 12.446 11.000 #N/A #N/A

Sum of Sq 0.005 0.002 #N/A #N/A
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NPK NAMPAK LIMITED                                         

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,393,400 1,524,700 1,383,900 1,206,900 1,444,700 1,263,300 1,347,700 1,347,200 674,900 900,500 858,800 905,000 937,900 678,700 460,000

CASH EX OPERATING ACTIVITY 2,173,700 2,408,400 1,965,600 1,699,600 1,965,500 2,057,400 1,968,500 1,769,100 1,045,100 1,123,700 977,400 1,173,000 1,223,800 1,026,100 677,600

COST OF CONTROL 287,900 256,100 803,500 818,300 712,100 935,600 1,081,100 1,145,600 -73,800 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
203,600 -440,600 65,000 -326,800 -122,000 54,400 -109,400 -144,000 -55,000 42,600 -216,600 -107,000 103,400 -84,000 -219,200

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,686,000 3,073,900 2,484,700 2,543,900 2,442,000 2,654,000 2,101,400 1,901,100 1,284,600 2,156,000 1,397,300 1,118,500 1,161,300 1,070,800 967,500

EPS - HEADLINE 838 1,773 1,846 1,512 1,192 1,461 1,454 1,386 881 1,231 1,176 1,120 1,065 1,038 898

INTANGIBLE ASSETS 101,500 217,000 275,800 275,000 347,800 304,800 11,200 200 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
585,858 585,301 582,505 579,968 638,262 640,958 640,444 531,237 509,361 509,050 508,756 508,200 506,631 505,197 502,754

TOTAL ASSETS 13,490,100 14,991,400 11,876,700 11,268,500 9,305,000 9,822,400 9,981,900 12,290,100 7,767,200 7,130,800 5,518,800 4,822,300 4,302,200 4,111,100 3,629,200

TOTAL FIXED ASSETS 6,444,000 6,774,800 5,699,000 5,230,800 3,941,100 4,228,100 4,255,700 5,075,800 3,500,600 3,426,800 2,475,800 2,239,400 2,068,600 1,930,300 1,573,500

TURNOVER 19,585,600 18,457,500 17,014,400 15,261,900 15,583,100 17,494,600 18,174,000 13,684,700 10,474,300 9,854,200 7,942,900 7,361,100 7,070,700 6,572,100 5,896,700

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 490,949 1,037,739 1,075,304 876,912 760,808 936,440 931,206 736,294 448,747 626,641 598,297 569,184 539,562 524,394 451,473

CFO 1,393,400 1,524,700 1,383,900 1,206,900 1,444,700 1,263,300 1,347,700 1,347,200 674,900 900,500 858,800 905,000 937,900 678,700 460,000

Assets (Total) 13,879,500 15,464,500 12,956,000 12,361,800 10,364,900 11,062,800 11,074,200 13,435,900 7,693,400 7,130,800 5,518,800 4,822,300 4,302,200 4,111,100 3,629,200

REV 19,585,600 18,457,500 17,014,400 15,261,900 15,583,100 17,494,600 18,174,000 13,684,700 10,474,300 9,854,200 7,942,900 7,361,100 7,070,700 6,572,100 5,896,700

∆REV 1,128,100 1,443,100 1,752,500 -321,200 -1,911,500 -679,400 4,489,300 3,210,400 620,100 1,911,300 581,800 290,400 498,600 675,400 -

∆AR 203,600 -440,600 65,000 -326,800 -122,000 54,400 -109,400 -144,000 -55,000 42,600 -216,600 -107,000 103,400 -84,000 -219,200∆AR 203,600 -440,600 65,000 -326,800 -122,000 54,400 -109,400 -144,000 -55,000 42,600 -216,600 -107,000 103,400 -84,000 -219,200

PPE 6,444,000 6,774,800 5,699,000 5,230,800 3,941,100 4,228,100 4,255,700 5,075,800 3,500,600 3,426,800 2,475,800 2,239,400 2,068,600 1,930,300 1,573,500

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -902,451 -486,961 -308,596 -329,988 -683,892 -326,860 -416,494 -610,906 -226,153 -273,859 -260,503 -335,816 -398,338 -154,306 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.073 0.111 0.142 -0.031 -0.173 -0.061 0.334 0.417 0.087 0.346 0.121 0.068 0.121 0.186 -

PPE / Assets (m3) 0.417 0.523 0.461 0.505 0.356 0.382 0.317 0.660 0.491 0.621 0.513 0.521 0.503 0.532 -

TA/Assets (y) -0.058 -0.038 -0.025 -0.032 -0.062 -0.030 -0.031 -0.079 -0.032 -0.050 -0.054 -0.078 -0.097 -0.043 -

TA/Assets (y) ABS 0.058 0.038 0.025 0.032 0.062 0.030 0.031 0.079 0.032 0.050 0.054 0.078 0.097 0.043 -

NDA -0.038 -0.047 -0.041 -0.047 -0.035 -0.037 -0.025 -0.056 -0.045 -0.054 -0.046 -0.048 -0.046 -0.047 -

DA -0.020 0.010 0.016 0.015 -0.026 0.007 -0.006 -0.023 0.013 0.004 -0.008 -0.030 -0.051 0.005 -

DA ABS 0.020 0.010 0.016 0.015 0.026 0.007 0.006 0.023 0.013 0.004 0.008 0.030 0.051 0.005 -

%DA 34% 25% 66% 48% 43% 24% 18% 29% 41% 9% 15% 39% 53% 11% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.039 -0.062 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.001 -0.013 0.000 0.013 -0.094 -0.007 where K = coefficient K -0.094 0.013 0.000 -0.007

µ TA (ABS) 0.039 0.062 where s = standard error for "k" s 0.077 0.045 0.000 0.035

µ DA (ABS) 0.014 0.019 where R2 = correlation coefficient R2 13% 0.022 #N/A #N/A

where F = F-statistic (randomness) F 0.825 11.000 #N/A #N/A

Sum of Sq 0.001 0.006 #N/A #N/A
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WHL WOOLWORTHS HOLDINGS LIMITED                            

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,586,300 1,091,400 461,600 409,800 941,600 890,500 647,800 345,500 445,800 447,600 375,025 150,298 -334,155 0 0

CASH EX OPERATING ACTIVITY 1,719,100 977,000 374,900 367,700 768,100 786,900 407,400 319,700 285,700 323,200 337,480 179,102 -312,125 0 0

COST OF CONTROL 23,000 23,000 23,000 23,000 0 0 10,100 20,100 0 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-215,700 -57,400 20,900 -34,600 -98,500 -71,600 -460,800 -206,400 -248,300 -130,600 -10,869 -166,464 -806,212 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,460,700 2,440,900 2,216,800 1,760,200 1,556,600 1,287,200 1,021,200 832,000 693,000 608,000 642,159 1,108,743 455,343 0 0

EPS - HEADLINE 1,093 1,157 1,278 1,050 921 786 648 440 323 270 306 350 1,109 0 0

INTANGIBLE ASSETS 327,500 296,000 0 0 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
788,269 809,873 802,381 795,330 849,409 861,174 868,489 905,736 899,797 878,946 852,717 762,835 211,925 0 0

TOTAL ASSETS 7,720,700 10,594,700 10,063,100 8,484,900 6,825,300 5,655,300 4,740,700 4,027,300 3,760,900 3,492,400 2,962,992 2,847,461 2,188,366 0 0

TOTAL FIXED ASSETS 2,057,700 1,916,600 1,973,000 1,706,700 1,314,600 1,192,400 1,037,600 916,100 1,016,600 1,028,300 1,039,754 999,975 791,604 0 0

TURNOVER 21,175,000 20,064,900 17,376,900 14,208,000 12,220,700 10,648,800 9,500,300 8,616,500 7,026,600 6,359,400 5,904,510 5,061,960 4,250,270 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 861,578 937,023 1,025,443 835,097 782,306 676,883 562,781 398,524 290,634 237,315 260,931 266,992 235,025 0 0

CFO 1,586,300 1,091,400 461,600 409,800 941,600 890,500 647,800 345,500 445,800 447,600 375,025 150,298 -334,155 0 0

Assets (Total) 8,071,200 10,913,700 10,086,100 8,507,900 6,825,300 5,655,300 4,750,800 4,047,400 3,760,900 3,492,400 2,962,992 2,847,461 2,188,366 0 0

REV 21,175,000 20,064,900 17,376,900 14,208,000 12,220,700 10,648,800 9,500,300 8,616,500 7,026,600 6,359,400 5,904,510 5,061,960 4,250,270 0 0

∆REV 1,110,100 2,688,000 3,168,900 1,987,300 1,571,900 1,148,500 883,800 1,589,900 667,200 454,890 842,550 811,690 - 0 0

∆AR -215,700 -57,400 20,900 -34,600 -98,500 -71,600 -460,800 -206,400 -248,300 -130,600 -10,869 -166,464 -806,212 0 0∆AR -215,700 -57,400 20,900 -34,600 -98,500 -71,600 -460,800 -206,400 -248,300 -130,600 -10,869 -166,464 -806,212 0 0

PPE 2,057,700 1,916,600 1,973,000 1,706,700 1,314,600 1,192,400 1,037,600 916,100 1,016,600 1,028,300 1,039,754 999,975 791,604 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -724,722 -154,377 563,843 425,297 -159,294 -213,617 -85,019 53,024 -155,166 -210,285 -114,094 116,694 - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - -

∆REV / Assets (m2) 0.102 0.267 0.372 0.291 0.278 0.242 0.218 0.423 0.191 0.154 0.296 0.371 - - -

PPE / Assets (m3) 0.189 0.190 0.232 0.250 0.232 0.251 0.256 0.244 0.291 0.347 0.365 0.457 - - -

TA/Assets (y) -0.066 -0.015 0.066 0.062 -0.028 -0.045 -0.021 0.014 -0.044 -0.071 -0.040 0.053 - - -

TA/Assets (y) ABS 0.066 0.015 0.066 0.062 0.028 0.045 0.021 0.014 0.044 0.071 0.040 0.053 - - -

NDA 0.044 0.107 0.146 0.115 0.115 0.098 0.129 0.190 0.099 0.071 0.113 0.171 - - -

DA -0.111 -0.122 -0.079 -0.052 -0.143 -0.143 -0.150 -0.175 -0.144 -0.142 -0.153 -0.117 - - -

DA ABS 0.111 0.122 0.079 0.052 0.143 0.143 0.150 0.175 0.144 0.142 0.153 0.117 - - -

%DA 167% 796% 120% 84% 508% 319% 715% 1245% 324% 200% 381% 220% #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA -0.007 -0.018 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.114 -0.146 0.000 0.412 -0.030 -0.113 where K = coefficient K -0.030 0.412 0.000 -0.113

µ TA (ABS) 0.043 0.045 where s = standard error for "k" s 0.133 0.111 0.000 0.043

µ DA (ABS) 0.114 0.146 where R2 = correlation coefficient R2 61% 0.034 #N/A #N/A

where F = F-statistic (randomness) F 7.053 9.000 #N/A #N/A

Sum of Sq 0.016 0.010 #N/A #N/A
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NTC NETCARE LIMITED                                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,835,000 1,950,000 1,492,000 1,211,200 1,024,700 625,900 550,400 561,700 442,600 350,500 304,600 238,900 103,310 0 0

CASH EX OPERATING ACTIVITY 4,641,000 4,664,000 3,975,000 2,132,500 1,619,900 1,102,600 861,600 796,900 617,600 491,200 476,800 369,600 159,399 0 0

COST OF CONTROL 14,303,000 17,555,000 16,163,000 16,906,700 309,000 211,500 161,400 87,700 -85,500 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-578,000 -644,000 -212,000 -185,900 -70,100 -118,200 -305,900 -108,600 -255,800 -57,800 6,100 -61,200 -37,283 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
5,820,000 4,929,000 4,549,000 2,289,300 1,391,900 1,322,300 1,459,000 1,016,700 735,700 610,000 1,242,600 432,969 174,711 0 0

EPS - HEADLINE 782 615 776 562 603 459 459 367 279 202 151 134 109 0 0

INTANGIBLE ASSETS 366,000 355,000 289,000 270,900 41,400 15,700 8,200 2,100 3,400 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
1,263,000 1,261,000 1,230,000 1,447,700 1,431,500 1,479,700 1,428,800 1,444,800 1,335,200 1,336,200 1,217,700 1,103,600 304,792 0 0

TOTAL ASSETS 30,125,000 36,113,000 33,567,000 33,127,400 5,903,100 5,232,800 5,598,400 4,075,900 4,058,000 3,174,800 2,930,000 2,629,800 1,877,882 0 0

TOTAL FIXED ASSETS 25,101,000 29,741,000 26,781,000 27,246,300 3,108,700 2,880,000 2,704,000 2,413,000 2,282,400 1,996,500 1,921,600 1,810,800 1,350,299 0 0

TURNOVER 23,499,000 22,298,000 19,114,000 11,615,900 7,533,700 6,852,500 6,012,600 4,812,300 3,586,000 2,848,800 2,566,100 2,097,300 909,443 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 987,666 775,515 954,480 813,607 863,195 679,182 655,819 530,242 372,521 269,912 183,873 147,882 33,222 0 0

CFO 1,835,000 1,950,000 1,492,000 1,211,200 1,024,700 625,900 550,400 561,700 442,600 350,500 304,600 238,900 103,310 0 0

Assets (Total) 44,794,000 54,023,000 50,019,000 50,305,000 6,253,500 5,460,000 5,768,000 4,165,700 3,975,900 3,174,800 2,930,000 2,629,800 1,877,882 0 0

REV 23,499,000 22,298,000 19,114,000 11,615,900 7,533,700 6,852,500 6,012,600 4,812,300 3,586,000 2,848,800 2,566,100 2,097,300 909,443 0 0

∆REV 1,201,000 3,184,000 7,498,100 4,082,200 681,200 839,900 1,200,300 1,226,300 737,200 282,700 468,800 1,187,857 - 0 0

∆AR -578,000 -644,000 -212,000 -185,900 -70,100 -118,200 -305,900 -108,600 -255,800 -57,800 6,100 -61,200 -37,283 0 0∆AR -578,000 -644,000 -212,000 -185,900 -70,100 -118,200 -305,900 -108,600 -255,800 -57,800 6,100 -61,200 -37,283 0 0

PPE 25,101,000 29,741,000 26,781,000 27,246,300 3,108,700 2,880,000 2,704,000 2,413,000 2,282,400 1,996,500 1,921,600 1,810,800 1,350,299 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -847,334 -1,174,485 -537,520 -397,593 -161,506 53,282 105,419 -31,458 -70,079 -80,588 -120,727 -91,018 - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - -

∆REV / Assets (m2) 0.022 0.064 0.149 0.653 0.125 0.146 0.288 0.308 0.232 0.096 0.178 0.633 - - -

PPE / Assets (m3) 0.465 0.595 0.532 4.357 0.569 0.499 0.649 0.607 0.719 0.681 0.731 0.964 - - -

TA/Assets (y) -0.016 -0.023 -0.011 -0.064 -0.030 0.009 0.025 -0.008 -0.022 -0.028 -0.046 -0.048 - - -

TA/Assets (y) ABS 0.016 0.023 0.011 0.064 0.030 0.009 0.025 0.008 0.022 0.028 0.046 0.048 - - -

NDA -0.006 -0.008 -0.008 -0.060 -0.008 -0.008 -0.012 -0.012 -0.013 -0.009 -0.011 -0.020 - - -

DA -0.010 -0.016 -0.002 -0.004 -0.021 0.017 0.038 0.004 -0.009 -0.018 -0.035 -0.028 - - -

DA ABS 0.010 0.016 0.002 0.004 0.021 0.017 0.038 0.004 0.009 0.018 0.035 0.028 - - -

%DA 63% 66% 23% 6% 71% 187% 149% 46% 43% 66% 76% 58% #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA -0.015 -0.030 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.000 -0.017 0.000 -0.013 -0.012 -0.007 where K = coefficient K -0.012 -0.013 0.000 -0.007

µ TA (ABS) 0.025 0.030 where s = standard error for "k" s 0.009 0.045 0.000 0.010

µ DA (ABS) 0.015 0.019 where R2 = correlation coefficient R2 35% 0.022 #N/A #N/A

where F = F-statistic (randomness) F 2.468 9.000 #N/A #N/A

Sum of Sq 0.002 0.004 #N/A #N/A
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ATN ALLIED ELECTRONICS CORPORATION LD                      

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,291,000 1,799,000 399,000 1,101,000 974,000 993,000 933,419 894,465 488,231 366,022 375,434 588,053 357,380 256,740 142,787

CASH EX OPERATING ACTIVITY 2,062,000 2,248,000 854,000 1,412,000 1,206,000 1,195,000 1,055,945 1,072,862 646,070 613,516 571,750 687,979 438,124 346,236 257,307

COST OF CONTROL 1,867,000 1,244,000 756,000 727,000 794,000 455,000 470,935 265,109 232,207 0 0 0 0 0 106,359

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
13,000 -736,000 -442,000 -176,000 51,000 267,000 212,330 -255,542 -425,249 -202,602 147,549 -149,532 -97,774 1,405 -179,917

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
2,723,000 2,509,000 2,014,000 1,564,000 1,624,000 1,118,000 1,486,353 1,126,615 1,078,640 848,787 1,495,076 739,627 537,432 337,637 416,039

EPS - HEADLINE 2,750 3,750 2,860 1,890 1,612 1,390 1,494 1,295 1,015 856 984 783 638 556 639

INTANGIBLE ASSETS 570,000 258,000 88,000 46,000 37,000 7,000 0 0 0 0 0 0 0 24,432 25,532

SHARES IN ISSUE WEIGHTED 

AVERAGE
313,713 285,660 280,358 279,817 276,106 272,812 269,212 275,208 288,134 287,442 251,049 96,740 96,525 96,325 96,065

TOTAL ASSETS 10,914,000 9,281,000 7,423,000 6,646,000 5,833,000 5,494,000 5,589,925 6,688,897 5,901,865 4,946,935 4,989,549 3,637,642 2,968,929 2,532,668 2,373,311

TOTAL FIXED ASSETS 2,275,000 1,264,000 956,000 905,000 847,000 671,000 665,874 701,845 672,391 608,281 616,849 443,702 400,955 424,684 427,911

TURNOVER 24,768,000 21,431,000 17,126,000 13,969,000 12,206,000 10,045,000 11,397,337 9,899,547 8,973,640 6,971,569 6,992,769 5,216,473 4,708,775 4,627,317 3,895,917

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 862,711 1,071,225 801,824 528,854 445,083 379,209 402,203 356,394 292,456 246,050 247,032 75,747 61,583 53,557 61,386

CFO 1,291,000 1,799,000 399,000 1,101,000 974,000 993,000 933,419 894,465 488,231 366,022 375,434 588,053 357,380 256,740 142,787

Assets (Total) 13,351,000 10,783,000 8,267,000 7,419,000 6,664,000 5,956,000 6,060,860 6,954,006 6,134,072 4,946,935 4,989,549 3,637,642 2,968,929 2,557,100 2,505,202

REV 24,768,000 21,431,000 17,126,000 13,969,000 12,206,000 10,045,000 11,397,337 9,899,547 8,973,640 6,971,569 6,992,769 5,216,473 4,708,775 4,627,317 3,895,917

∆REV 3,337,000 4,305,000 3,157,000 1,763,000 2,161,000 -1,352,337 1,497,790 925,907 2,002,071 -21,200 1,776,296 507,698 81,458 731,400 -

∆AR 13,000 -736,000 -442,000 -176,000 51,000 267,000 212,330 -255,542 -425,249 -202,602 147,549 -149,532 -97,774 1,405 -179,917∆AR 13,000 -736,000 -442,000 -176,000 51,000 267,000 212,330 -255,542 -425,249 -202,602 147,549 -149,532 -97,774 1,405 -179,917

PPE 2,275,000 1,264,000 956,000 905,000 847,000 671,000 665,874 701,845 672,391 608,281 616,849 443,702 400,955 424,684 427,911

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -428,289 -727,775 402,824 -572,146 -528,917 -613,791 -531,216 -538,071 -195,775 -119,972 -128,402 -512,306 -295,797 -203,183 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.309 0.521 0.426 0.265 0.363 -0.223 0.215 0.151 0.405 -0.004 0.488 0.171 0.032 0.292 -

PPE / Assets (m3) 0.211 0.153 0.129 0.136 0.142 0.111 0.096 0.114 0.136 0.122 0.170 0.149 0.157 0.170 -

TA/Assets (y) -0.040 -0.088 0.054 -0.086 -0.089 -0.101 -0.076 -0.088 -0.040 -0.024 -0.035 -0.173 -0.116 -0.081 -

TA/Assets (y) ABS 0.040 0.088 0.054 0.086 0.089 0.101 0.076 0.088 0.040 0.024 0.035 0.173 0.116 0.081 -

NDA -0.028 0.022 0.016 -0.008 -0.003 -0.062 -0.008 -0.013 0.014 -0.032 -0.001 -0.020 -0.039 -0.018 -

DA -0.011 -0.110 0.039 -0.078 -0.086 -0.039 -0.069 -0.075 -0.054 0.008 -0.035 -0.153 -0.077 -0.063 -

DA ABS 0.011 0.110 0.039 0.078 0.086 0.039 0.069 0.075 0.054 0.008 0.035 0.153 0.077 0.063 -

%DA 29% 125% 71% 91% 97% 38% 90% 86% 136% 33% 98% 89% 67% 78% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.061 -0.079 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.051 -0.064 0.000 0.111 -0.296 -0.055 where K = coefficient K -0.296 0.111 0.000 -0.055

µ TA (ABS) 0.076 0.079 where s = standard error for "k" s 0.539 0.076 0.000 0.073

µ DA (ABS) 0.062 0.066 where R2 = correlation coefficient R2 16% 0.052 #N/A #N/A

where F = F-statistic (randomness) F 1.047 11.000 #N/A #N/A

Sum of Sq 0.006 0.030 #N/A #N/A
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ACL ARCELORMITTAL SA LIMITED                               

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 3,411,000 7,926,000 6,679,000 4,898,000 5,650,000 5,720,000 3,902,000 2,529,000 1,642,000 1,519,000 1,270,000 1,270,000 896,000 1,526,000 1,597,100

CASH EX OPERATING ACTIVITY 4,265,000 10,751,000 8,515,000 6,257,000 8,459,000 6,570,000 5,683,000 2,872,000 2,080,000 1,976,000 1,721,000 1,488,000 1,255,000 1,733,000 1,776,800

COST OF CONTROL 0 0 0 0 0 11,000 32,000 0 47,000 70,000 80,000 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-18,000 253,000 -118,000 -347,000 722,000 -986,000 352,000 403,000 -314,000 -223,000 541,000 -96,000 -269,000 210,000 -305,400

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
1,020,000 14,501,000 9,227,000 7,864,000 8,578,000 8,181,000 5,876,000 650,000 871,000 2,005,000 1,114,000 1,937,000 -76,000 1,988,000 1,895,900

EPS - HEADLINE -1,040 21,280 12,880 10,420 11,390 10,190 6,610 1,390 2,156 133 147 284 152 260 385

INTANGIBLE ASSETS 110,000 112,000 97,000 97,000 118,000 235,000 241,000 249,000 393,000 216,000 167,000 155,000 142,000 166,000 201,300

SHARES IN ISSUE WEIGHTED 

AVERAGE
423,050 445,752 445,752 445,752 446,000 446,000 446,000 345,000 262,000 256,000 2,572 2,561,000 2,519,000 2,389,000 2,044,000

TOTAL ASSETS 30,674,000 37,323,000 28,108,000 30,504,000 25,635,000 23,483,000 18,266,000 17,872,000 16,288,000 14,510,000 14,847,000 14,320,000 12,512,000 13,103,000 12,128,800

TOTAL FIXED ASSETS 15,824,000 15,876,000 15,486,000 14,493,000 13,089,000 12,725,000 12,009,000 11,778,000 9,275,000 8,474,000 8,229,000 7,661,000 7,016,000 6,869,000 6,394,700

TURNOVER 25,598,000 39,914,000 29,330,000 25,363,000 24,032,000 23,053,000 28,257,000 14,188,000 15,115,000 13,653,000 12,809,000 13,121,000 12,663,000 11,602,000 11,161,800

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) -439,972 9,485,603 5,741,286 4,644,736 5,079,940 4,544,740 2,948,060 479,550 564,872 34,048 378 727,324 382,888 621,140 786,940

CFO 3,411,000 7,926,000 6,679,000 4,898,000 5,650,000 5,720,000 3,902,000 2,529,000 1,642,000 1,519,000 1,270,000 1,270,000 896,000 1,526,000 1,597,100

Assets (Total) 30,784,000 37,435,000 28,205,000 30,601,000 25,753,000 23,729,000 18,539,000 18,121,000 16,728,000 14,796,000 15,094,000 14,475,000 12,654,000 13,269,000 12,330,100

REV 25,598,000 39,914,000 29,330,000 25,363,000 24,032,000 23,053,000 28,257,000 14,188,000 15,115,000 13,653,000 12,809,000 13,121,000 12,663,000 11,602,000 11,161,800

∆REV -14,316,000 10,584,000 3,967,000 1,331,000 979,000 -5,204,000 14,069,000 -927,000 1,462,000 844,000 -312,000 458,000 1,061,000 440,200 11,161,800

∆AR -18,000 253,000 -118,000 -347,000 722,000 -986,000 352,000 403,000 -314,000 -223,000 541,000 -96,000 -269,000 210,000 -∆AR -18,000 253,000 -118,000 -347,000 722,000 -986,000 352,000 403,000 -314,000 -223,000 541,000 -96,000 -269,000 210,000 -

PPE 15,824,000 15,876,000 15,486,000 14,493,000 13,089,000 12,725,000 12,009,000 11,778,000 9,275,000 8,474,000 8,229,000 7,661,000 7,016,000 6,869,000 6,394,700

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -3,850,972 1,559,603 -937,714 -253,264 -570,060 -1,175,260 -953,940 -2,049,450 -1,077,128 -1,484,952 -1,269,622 -542,676 -513,112 -904,860 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.382 0.375 0.130 0.052 0.041 -0.281 0.776 -0.055 0.099 0.056 -0.022 0.036 0.080 0.036 -

PPE / Assets (m3) 0.423 0.563 0.506 0.563 0.552 0.686 0.663 0.704 0.627 0.561 0.568 0.605 0.529 0.557 -

TA/Assets (y) -0.103 0.055 -0.031 -0.010 -0.024 -0.063 -0.053 -0.123 -0.073 -0.098 -0.088 -0.043 -0.039 -0.073 -

TA/Assets (y) ABS 0.103 0.055 0.031 0.010 0.024 0.063 0.053 0.123 0.073 0.098 0.088 0.043 0.039 0.073 -

NDA -0.110 -0.069 -0.079 -0.095 -0.098 -0.143 -0.052 -0.134 -0.102 -0.095 -0.107 -0.105 -0.086 -0.098 -

DA 0.007 0.124 0.048 0.085 0.074 0.080 -0.001 0.011 0.029 -0.004 0.020 0.062 0.047 0.025 -

DA ABS 0.007 0.124 0.048 0.085 0.074 0.080 0.001 0.011 0.029 0.004 0.020 0.062 0.047 0.025 -

%DA 7% 224% 158% 869% 308% 126% 1% 9% 40% 4% 22% 145% 123% 34% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.033 -0.077 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.060 0.027 0.000 0.088 -0.180 0.043 where K = coefficient K -0.180 0.088 0.000 0.043

µ TA (ABS) 0.048 0.077 where s = standard error for "k" s 0.162 0.044 0.000 0.094

µ DA (ABS) 0.060 0.028 where R2 = correlation coefficient R2 28% 0.042 #N/A #N/A

where F = F-statistic (randomness) F 2.161 11.000 #N/A #N/A

Sum of Sq 0.008 0.019 #N/A #N/A
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NPN NASPERS LIMITED                                        

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 4,057,479 4,545,768 3,522,580 3,166,447 2,367,659 1,751,003 1,145,641 -346,068 -764,495 313,384 -216,816 154,600 193,085 99,535 163,664

CASH EX OPERATING ACTIVITY 6,060,770 5,609,961 4,795,782 4,066,664 3,057,044 2,286,759 1,731,909 174,353 -465,396 504,753 -56,687 255,840 280,400 160,551 219,289

COST OF CONTROL 15,719,020 20,836,781 904,351 789,735 2,322,238 2,053,602 1,590,269 3,034,333 6,614,156 0 0 29,809 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-823,843 -388,437 -687,461 -389,247 -143,266 -155,747 261,351 44,107 -114,061 -374,044 -39,867 -25,987 380 -164,825 -51,684

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
10,890,551 6,735,225 4,541,744 5,520,392 4,294,148 2,593,031 2,725,140 143,085 4,570,966 8,891,241 2,174,765 336,596 607,447 348,460 269,387

EPS - HEADLINE 8,270 10,760 8,660 7,560 7,810 3,020 -190 -3,130 -2,990 -1,110 -120 830 1,240 1,440 1,110

INTANGIBLE ASSETS 5,659,785 3,424,540 646,675 369,449 644,286 437,813 634,666 595,539 153,158 0 0 15,097 5,197 6,991 5,936

SHARES IN ISSUE WEIGHTED 

AVERAGE
371,004 353,622 295,756 283,719 277,294 257,814 176,556 145,692 148,262 129,851 114,577 112,526 112,526 112,526 112,526

TOTAL ASSETS 32,307,814 31,916,175 30,127,051 15,507,209 12,072,197 10,436,523 10,790,127 13,804,271 12,434,563 9,856,206 5,906,257 1,973,776 1,835,551 1,275,673 800,940

TOTAL FIXED ASSETS 4,809,985 4,863,915 4,088,749 3,688,509 3,351,613 3,273,834 3,592,251 4,502,207 3,350,560 2,447,585 2,064,041 422,840 411,930 260,064 152,150

TURNOVER 27,634,343 22,841,127 19,508,081 15,706,424 13,972,827 12,824,787 11,443,112 10,786,463 9,011,229 7,146,068 5,689,220 1,931,903 1,725,911 1,610,902 1,177,122

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 3,068,203 3,804,973 2,561,247 2,144,916 2,165,666 778,598 -33,546 -456,016 -443,303 -144,135 -13,749 93,397 139,532 162,037 124,904

CFO 4,057,479 4,545,768 3,522,580 3,166,447 2,367,659 1,751,003 1,145,641 -346,068 -764,495 313,384 -216,816 154,600 193,085 99,535 163,664

Assets (Total) 53,686,619 56,177,496 31,678,077 16,666,393 15,038,721 12,927,938 13,015,062 17,434,143 19,201,877 9,856,206 5,906,257 2,018,682 1,840,748 1,282,664 806,876

REV 27,634,343 22,841,127 19,508,081 15,706,424 13,972,827 12,824,787 11,443,112 10,786,463 9,011,229 7,146,068 5,689,220 1,931,903 1,725,911 1,610,902 1,177,122

∆REV 4,793,216 3,333,046 3,801,657 1,733,597 1,148,040 1,381,675 656,649 1,775,234 1,865,161 1,456,848 3,757,317 205,992 115,009 433,780 -

∆AR -823,843 -388,437 -687,461 -389,247 -143,266 -155,747 261,351 44,107 -114,061 -374,044 -39,867 -25,987 380 -164,825 -51,684∆AR -823,843 -388,437 -687,461 -389,247 -143,266 -155,747 261,351 44,107 -114,061 -374,044 -39,867 -25,987 380 -164,825 -51,684

PPE 4,809,985 4,863,915 4,088,749 3,688,509 3,351,613 3,273,834 3,592,251 4,502,207 3,350,560 2,447,585 2,064,041 422,840 411,930 260,064 152,150

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -989,276 -740,795 -961,333 -1,021,531 -201,993 -972,405 -1,179,187 -109,948 321,192 -457,519 203,067 -61,203 -53,553 62,502 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.085 0.105 0.228 0.115 0.089 0.106 0.038 0.092 0.189 0.247 1.861 0.112 0.090 0.538 -

PPE / Assets (m3) 0.086 0.154 0.245 0.245 0.259 0.252 0.206 0.234 0.340 0.414 1.022 0.230 0.321 0.322 -

TA/Assets (y) -0.018 -0.023 -0.058 -0.068 -0.016 -0.075 -0.068 -0.006 0.033 -0.077 0.101 -0.033 -0.042 0.077 -

TA/Assets (y) ABS 0.018 0.023 0.058 0.068 0.016 0.075 0.068 0.006 0.033 0.077 0.101 0.033 0.042 0.077 -

NDA 0.001 -0.008 0.000 -0.019 -0.027 -0.023 -0.031 -0.026 -0.025 -0.019 0.125 0.003 -0.009 0.110 -

DA -0.018 -0.015 -0.058 -0.049 0.012 -0.051 -0.037 0.020 0.058 -0.058 -0.025 -0.036 -0.033 -0.033 -

DA ABS 0.018 0.015 0.058 0.049 0.012 0.051 0.037 0.020 0.058 0.058 0.025 0.036 0.033 0.033 -

%DA 104% 66% 100% 72% 76% 69% 55% 348% 178% 75% 25% 108% 79% 42% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.046 0.007 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.031 -0.015 44,549.919 0.151 -0.177 -0.019 where K = coefficient K -0.177 0.151 44,549.919 -0.019

µ TA (ABS) 0.046 0.053 where s = standard error for "k" s 0.142 0.067 29,748.131 0.030

µ DA (ABS) 0.034 0.038 where R2 = correlation coefficient R2 66% 0.037 #N/A #N/A

where F = F-statistic (randomness) F 6.580 10.000 #N/A #N/A

Sum of Sq 0.027 0.013 #N/A #N/A
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MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 1,561,300 3,133,800 1,948,600 602,200 703,000 331,000 388,800 831,200 581,900 375,000 493,300 1,275,200 -99,300 210,300 418,300

CASH EX OPERATING ACTIVITY 2,615,300 3,608,600 2,226,300 720,400 713,400 374,400 487,600 764,900 606,900 470,400 638,900 1,581,900 299,500 533,900 670,000

COST OF CONTROL 490,300 488,100 206,100 146,600 47,900 4,700 10,200 15,300 16,000 0 151,000 268,700 501,600 707,800 704,000

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-263,100 -151,200 -452,700 -288,600 13,500 53,400 161,000 -193,300 103,500 -211,900 170,800 -225,900 -37,900 -629,200 -214,000

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
4,194,900 3,575,700 1,545,900 1,140,900 949,300 574,900 518,800 970,100 596,100 823,900 571,300 1,475,900 919,400 1,319,100 1,131,600

EPS - HEADLINE 6,830 5,620 3,290 1,650 1,420 1,520 1,750 1,540 760 360 30 490 -440 1,090 1,260

INTANGIBLE ASSETS 81,800 90,000 74,200 68,300 0 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
294,456 296,938 293,929 304,837 318,229 318,105 331,893 331,893 340,103 345,968 345,968 346,000 345,968 344,389 323,059

TOTAL ASSETS 18,964,300 16,930,000 10,861,500 9,157,400 7,114,500 6,019,800 6,140,900 6,357,300 5,658,900 5,657,200 6,785,900 8,092,800 7,005,200 7,187,100 6,032,900

TOTAL FIXED ASSETS 6,072,100 4,565,700 2,544,800 2,005,000 1,466,500 1,381,600 1,239,500 1,407,100 1,325,300 1,450,600 2,233,900 2,343,800 2,993,600 2,975,100 2,590,000

TURNOVER 35,368,400 28,175,500 18,588,800 11,965,500 10,693,800 8,424,000 10,111,300 9,027,400 8,535,000 13,317,900 12,971,800 12,586,000 12,082,100 10,746,500 9,283,300

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 2,011,134 1,668,792 967,026 502,981 451,885 483,520 580,813 511,115 258,478 124,548 10,379 169,540 -152,226 375,384 407,054

CFO 1,561,300 3,133,800 1,948,600 602,200 703,000 331,000 388,800 831,200 581,900 375,000 493,300 1,275,200 -99,300 210,300 418,300

Assets (Total) 19,536,400 17,508,100 11,141,800 9,372,300 7,162,400 6,024,500 6,151,100 6,372,600 5,674,900 5,657,200 6,936,900 8,361,500 7,506,800 7,894,900 6,736,900

REV 35,368,400 28,175,500 18,588,800 11,965,500 10,693,800 8,424,000 10,111,300 9,027,400 8,535,000 13,317,900 12,971,800 12,586,000 12,082,100 10,746,500 9,283,300

∆REV 7,192,900 9,586,700 6,623,300 1,271,700 2,269,800 -1,687,300 1,083,900 492,400 -4,782,900 346,100 385,800 503,900 1,335,600 1,463,200 -

∆AR -263,100 -151,200 -452,700 -288,600 13,500 53,400 161,000 -193,300 103,500 -211,900 170,800 -225,900 -37,900 -629,200 -214,000∆AR -263,100 -151,200 -452,700 -288,600 13,500 53,400 161,000 -193,300 103,500 -211,900 170,800 -225,900 -37,900 -629,200 -214,000

PPE 6,072,100 4,565,700 2,544,800 2,005,000 1,466,500 1,381,600 1,239,500 1,407,100 1,325,300 1,450,600 2,233,900 2,343,800 2,993,600 2,975,100 2,590,000

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 449,834 -1,465,008 -981,574 -99,219 -251,115 152,520 192,013 -320,085 -323,422 -250,452 -482,921 -1,105,660 -52,926 165,084 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.411 0.860 0.707 0.178 0.377 -0.274 0.170 0.087 -0.845 0.050 0.046 0.067 0.169 0.217 -

PPE / Assets (m3) 0.347 0.410 0.272 0.280 0.243 0.225 0.195 0.248 0.234 0.209 0.267 0.312 0.379 0.442 -

TA/Assets (y) 0.026 -0.131 -0.105 -0.014 -0.042 0.025 0.030 -0.056 -0.057 -0.036 -0.058 -0.147 -0.007 0.025 -

TA/Assets (y) ABS 0.026 0.131 0.105 0.014 0.042 0.025 0.030 0.056 0.057 0.036 0.058 0.147 0.007 0.025 -

NDA -0.008 -0.023 -0.022 -0.001 -0.008 0.016 -0.001 0.001 0.038 0.002 0.005 0.004 0.003 -0.001 -

DA 0.033 -0.108 -0.083 -0.012 -0.033 0.009 0.031 -0.058 -0.095 -0.038 -0.063 -0.151 -0.009 0.026 -

DA ABS 0.033 0.108 0.083 0.012 0.033 0.009 0.031 0.058 0.095 0.038 0.063 0.151 0.009 0.026 -

%DA 130% 82% 79% 90% 80% 35% 103% 103% 167% 106% 109% 103% 139% 104% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.030 -0.048 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.023 -0.056 0.000 -0.038 0.024 -0.040 where K = coefficient K 0.024 -0.038 0.000 -0.040

µ TA (ABS) 0.053 0.055 where s = standard error for "k" s 0.248 0.047 0.000 0.071

µ DA (ABS) 0.044 0.063 where R2 = correlation coefficient R2 6% 0.061 #N/A #N/A

where F = F-statistic (randomness) F 0.364 11.000 #N/A #N/A

Sum of Sq 0.003 0.042 #N/A #N/A
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BAW BARLOWORLD LIMITED                                     

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 2,852,000 1,968,000 3,842,000 4,795,000 3,576,000 3,153,000 2,739,000 2,209,000 2,235,000 1,426,000 1,313,000 1,331,000 956,600 625,300 938,300

CASH EX OPERATING ACTIVITY 4,303,000 3,590,000 5,818,000 6,171,000 4,858,000 4,265,000 3,592,000 2,899,000 2,702,000 1,766,000 1,504,000 1,690,500 1,316,400 897,400 1,051,400

COST OF CONTROL 2,319,000 2,421,000 2,306,000 3,005,000 2,485,000 2,432,000 1,192,000 1,621,000 1,493,000 865,000 0 0 30,100 17,700 50,000

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
2,195,000 -900,000 -906,000 -396,000 -370,000 209,000 -592,000 -656,000 -252,000 -101,000 -66,000 231,900 -165,500 -107,700 -193,300

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
4,346,000 5,427,000 7,570,000 6,986,000 5,365,000 5,076,045 2,207,000 5,699,000 3,900,000 3,522,000 2,460,000 2,601,200 2,492,300 1,827,400 1,395,700

EPS - HEADLINE 2,825 6,140 11,813 11,708 8,936 8,572 5,928 6,217 4,990 3,804 3,197 3,215 3,883 3,292 2,597

INTANGIBLE ASSETS 287,000 216,000 274,000 323,000 260,000 242,000 272,000 0 37,000 25,000 0 0 45,500 36,300 19,000

SHARES IN ISSUE WEIGHTED 

AVERAGE
208,518 204,559 202,673 206,959 207,367 199,375 196,028 195,284 195,613 205,594 214,234 211,500 206,600 202,231 200,071

TOTAL ASSETS 26,780,000 30,802,000 27,415,000 31,559,000 25,272,000 24,636,000 21,654,000 24,988,000 20,120,000 15,660,000 13,922,000 14,317,300 12,036,000 11,107,400 9,513,400

TOTAL FIXED ASSETS 11,571,000 12,434,000 11,423,000 13,068,000 10,291,000 9,734,000 6,672,000 7,811,000 6,053,000 5,297,000 4,257,000 4,383,300 3,233,100 2,801,200 2,260,000

TURNOVER 43,353,000 48,730,000 50,259,000 44,468,000 39,401,000 36,673,000 34,603,000 35,999,000 27,945,000 21,969,000 20,835,000 20,538,300 19,387,800 17,810,700 15,945,600

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 589,063 1,255,992 2,394,176 2,423,076 1,853,032 1,709,043 1,162,054 1,214,081 976,109 782,080 684,906 679,973 802,228 665,744 519,584

CFO 2,852,000 1,968,000 3,842,000 4,795,000 3,576,000 3,153,000 2,739,000 2,209,000 2,235,000 1,426,000 1,313,000 1,331,000 956,600 625,300 938,300

Assets (Total) 29,386,000 33,439,000 29,995,000 34,887,000 28,017,000 27,310,000 23,118,000 26,609,000 21,650,000 16,550,000 13,922,000 14,317,300 12,111,600 11,161,400 9,582,400

REV 43,353,000 48,730,000 50,259,000 44,468,000 39,401,000 36,673,000 34,603,000 35,999,000 27,945,000 21,969,000 20,835,000 20,538,300 19,387,800 17,810,700 15,945,600

∆REV -5,377,000 -1,529,000 5,791,000 5,067,000 2,728,000 2,070,000 -1,396,000 8,054,000 5,976,000 1,134,000 296,700 1,150,500 1,577,100 1,865,100 -

∆AR 2,195,000 -900,000 -906,000 -396,000 -370,000 209,000 -592,000 -656,000 -252,000 -101,000 -66,000 231,900 -165,500 -107,700 -193,300∆AR 2,195,000 -900,000 -906,000 -396,000 -370,000 209,000 -592,000 -656,000 -252,000 -101,000 -66,000 231,900 -165,500 -107,700 -193,300

PPE 11,571,000 12,434,000 11,423,000 13,068,000 10,291,000 9,734,000 6,672,000 7,811,000 6,053,000 5,297,000 4,257,000 4,383,300 3,233,100 2,801,200 2,260,000

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -2,262,937 -712,008 -1,447,824 -2,371,924 -1,722,968 -1,443,958 -1,576,946 -994,919 -1,258,891 -643,920 -628,094 -651,028 -154,372 40,444 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) -0.161 -0.051 0.166 0.181 0.100 0.090 -0.052 0.372 0.361 0.081 0.021 0.095 0.141 0.195 -

PPE / Assets (m3) 0.346 0.415 0.327 0.466 0.377 0.421 0.251 0.361 0.366 0.380 0.297 0.362 0.290 0.292 -

TA/Assets (y) -0.068 -0.024 -0.042 -0.085 -0.063 -0.062 -0.059 -0.046 -0.076 -0.046 -0.044 -0.054 -0.014 0.004 -

TA/Assets (y) ABS 0.068 0.024 0.042 0.085 0.063 0.062 0.059 0.046 0.076 0.046 0.044 0.054 0.014 0.004 -

NDA -0.072 -0.083 -0.063 -0.091 -0.074 -0.083 -0.050 -0.068 -0.069 -0.075 -0.059 -0.072 -0.056 -0.056 -

DA 0.004 0.059 0.022 0.006 0.011 0.021 -0.009 0.022 -0.007 0.029 0.015 0.018 0.042 0.060 -

DA ABS 0.004 0.059 0.022 0.006 0.011 0.021 0.009 0.022 0.007 0.029 0.015 0.018 0.042 0.060 -

%DA 6% 250% 52% 8% 17% 33% 15% 47% 10% 62% 35% 33% 306% 1429% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.057 -0.039 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.016 0.026 0.000 0.012 -0.200 0.021 where K = coefficient K -0.200 0.012 0.000 0.021

µ TA (ABS) 0.057 0.041 where s = standard error for "k" s 0.110 0.044 0.000 0.039

µ DA (ABS) 0.019 0.028 where R2 = correlation coefficient R2 23% 0.023 #N/A #N/A

where F = F-statistic (randomness) F 1.639 11.000 #N/A #N/A

Sum of Sq 0.002 0.006 #N/A #N/A
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SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 2,734,636 4,350,618 2,662,964 2,701,214 1,077,255 1,325,598 708,586 823,761 649,693 -38,188 -399,382 0 0 0 0

CASH EX OPERATING ACTIVITY 3,927,945 5,496,275 3,494,669 3,332,239 1,447,196 1,523,225 915,495 962,517 739,533 25,649 -372,850 0 0 0 0

COST OF CONTROL 7,195,513 8,300,991 4,659,334 2,277,556 1,241,760 358,792 326,949 415,364 26,241 30,000 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-990,817 -122,271 -445,936 408,817 -727,624 -699,832 -313,943 -197,769 -64,834 -297,480 -964,902 0 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
7,228,416 6,177,096 5,137,373 3,697,412 2,989,692 1,305,930 962,381 1,401,938 991,384 646,292 484,284 0 0 0 0

EPS - HEADLINE 2,529 2,635 2,153 1,730 1,410 1,120 1,050 930 670 517 276 0 0 0 0

INTANGIBLE ASSETS 11,679,815 12,925,604 5,587,709 5,418,744 2,659,154 145,700 0 0 0 283 584 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
1,275,841 1,280,541 1,188,015 1,133,345 1,128,054 1,067,461 939,969 864,754 822,129 785,043 662,839 0 0 0 0

TOTAL ASSETS 35,107,542 34,100,565 26,519,716 23,603,286 20,146,863 12,921,390 9,116,334 8,175,961 5,829,311 4,964,347 3,094,260 0 0 0 0

TOTAL FIXED ASSETS 11,449,491 11,635,366 8,271,922 5,818,160 4,976,045 2,787,390 2,202,233 2,314,592 1,646,104 1,492,597 1,296,647 0 0 0 0

TURNOVER 50,868,641 45,045,885 36,649,727 32,238,322 19,114,369 10,572,130 9,948,595 8,207,936 5,773,532 4,594,086 2,757,491 0 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 3,226,602 3,374,226 2,557,796 1,960,687 1,590,556 1,195,556 986,967 804,221 550,826 405,867 182,944 0 0 0 0

CFO 2,734,636 4,350,618 2,662,964 2,701,214 1,077,255 1,325,598 708,586 823,761 649,693 -38,188 -399,382 0 0 0 0

Assets (Total) 53,982,870 55,327,160 36,766,759 31,299,586 24,047,777 13,425,882 9,443,283 8,591,325 5,855,552 4,994,630 3,094,844 0 0 0 0

REV 50,868,641 45,045,885 36,649,727 32,238,322 19,114,369 10,572,130 9,948,595 8,207,936 5,773,532 4,594,086 2,757,491 0 0 0 0

∆REV 5,822,756 8,396,158 4,411,405 13,123,953 8,542,239 623,535 1,740,659 2,434,404 1,179,446 1,836,595 - 0 0 0 0

∆AR -990,817 -122,271 -445,936 408,817 -727,624 -699,832 -313,943 -197,769 -64,834 -297,480 -964,902 0 0 0 0∆AR -990,817 -122,271 -445,936 408,817 -727,624 -699,832 -313,943 -197,769 -64,834 -297,480 -964,902 0 0 0 0

PPE 11,449,491 11,635,366 8,271,922 5,818,160 4,976,045 2,787,390 2,202,233 2,314,592 1,646,104 1,492,597 1,296,647 0 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA 491,966 -976,392 -105,168 -740,527 513,301 -130,042 278,381 -19,540 -98,867 444,055 - - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - - -

∆REV / Assets (m2) 0.105 0.228 0.141 0.546 0.636 0.066 0.203 0.416 0.236 0.593 - - - - -

PPE / Assets (m3) 0.207 0.316 0.264 0.242 0.371 0.295 0.256 0.395 0.330 0.482 - - - - -

TA/Assets (y) 0.009 -0.027 -0.003 -0.031 0.038 -0.014 0.032 -0.003 -0.020 0.143 - - - - -

TA/Assets (y) ABS 0.009 0.027 0.003 0.031 0.038 0.014 0.032 0.003 0.020 0.143 - - - - -

NDA 0.080 0.123 0.102 0.104 0.156 0.113 0.101 0.158 0.129 0.197 - - - - -

DA -0.071 -0.150 -0.105 -0.135 -0.117 -0.127 -0.069 -0.162 -0.149 -0.054 - - - - -

DA ABS 0.071 0.150 0.105 0.135 0.117 0.127 0.069 0.162 0.149 0.054 - - - - -

%DA 799% 565% 3138% 437% 307% 922% 213% 4849% 751% 37% #VALUE! #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA 0.001 0.040 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.111 -0.121 0.000 0.027 0.371 -0.113 where K = coefficient K 0.371 0.027 0.000 -0.113

µ TA (ABS) 0.022 0.056 where s = standard error for "k" s 0.224 0.087 0.000 0.060

µ DA (ABS) 0.111 0.121 where R2 = correlation coefficient R2 44% 0.044 #N/A #N/A

where F = F-statistic (randomness) F 2.800 7.000 #N/A #N/A

Sum of Sq 0.011 0.013 #N/A #N/A
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SHP SHOPRITE HOLDINGS LIMITED                              

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 2,729,642 2,823,132 3,036,676 1,612,070 290,075 1,294,276 940,220 965,408 1,021,302 771,738 542,036 17,291 15,559 510,289 345,764

CASH EX OPERATING ACTIVITY 3,443,310 3,293,091 3,531,250 2,038,304 784,098 1,346,317 1,018,271 1,035,132 1,041,641 773,815 570,689 80,408 70,261 482,881 343,636

COST OF CONTROL 91,216 94,067 95,603 90,603 13,487 30,339 -116,451 -303,038 -372,357 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-89,157 -133,276 -76,463 6,776 -13,788 -227,341 2,814 -56,630 -252,095 147,340 70,712 -1,052,105 -49,894 11,618 2,611

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
3,962,670 3,180,870 2,350,344 1,985,982 1,460,184 957,574 737,738 778,018 517,614 567,429 455,480 544,294 426,500 350,821 176,357

EPS - HEADLINE 4,011 3,099 2,022 1,467 1,203 799 576 707 580 576 213 461 323 3,274 2,003

INTANGIBLE ASSETS 263,218 225,758 182,298 145,263 26,923 0 0 0 0 0 0 0 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
504,030 507,320 507,320 507,346 507,373 506,979 507,913 516,764 543,479 543,479 543,479 529,275 508,277 50,165 49,423

TOTAL ASSETS 16,064,963 14,262,027 11,332,913 9,456,875 8,126,476 7,702,226 6,763,765 6,199,458 6,057,906 5,141,104 5,153,945 4,760,191 2,481,292 2,425,432 1,677,237

TOTAL FIXED ASSETS 5,364,755 4,610,317 4,024,298 3,412,159 2,311,641 2,178,809 1,822,380 1,630,834 1,437,137 1,294,358 1,138,431 963,472 617,693 570,143 503,335

TURNOVER 59,318,559 47,651,548 38,949,845 33,589,760 29,812,886 26,641,233 24,824,516 21,984,955 19,472,470 18,308,521 17,245,920 14,476,324 9,365,493 10,183,256 6,363,643

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 2,021,664 1,572,185 1,025,801 744,277 610,370 405,076 292,558 365,352 315,218 313,044 115,761 243,996 164,173 164,240 98,994

CFO 2,729,642 2,823,132 3,036,676 1,612,070 290,075 1,294,276 940,220 965,408 1,021,302 771,738 542,036 17,291 15,559 510,289 345,764

Assets (Total) 16,419,397 14,581,852 11,610,814 9,692,741 8,166,886 7,732,565 6,647,314 5,896,420 5,685,549 5,141,104 5,153,945 4,760,191 2,481,292 2,425,432 1,677,237

REV 59,318,559 47,651,548 38,949,845 33,589,760 29,812,886 26,641,233 24,824,516 21,984,955 19,472,470 18,308,521 17,245,920 14,476,324 9,365,493 10,183,256 6,363,643

∆REV 11,667,011 8,701,703 5,360,085 3,776,874 3,171,653 1,816,717 2,839,561 2,512,485 1,163,949 1,062,601 2,769,596 5,110,831 -817,763 3,819,613 -

∆AR -89,157 -133,276 -76,463 6,776 -13,788 -227,341 2,814 -56,630 -252,095 147,340 70,712 -1,052,105 -49,894 11,618 2,611∆AR -89,157 -133,276 -76,463 6,776 -13,788 -227,341 2,814 -56,630 -252,095 147,340 70,712 -1,052,105 -49,894 11,618 2,611

PPE 5,364,755 4,610,317 4,024,298 3,412,159 2,311,641 2,178,809 1,822,380 1,630,834 1,437,137 1,294,358 1,138,431 963,472 617,693 570,143 503,335

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -707,978 -1,250,947 -2,010,875 -867,793 320,295 -889,200 -647,662 -600,056 -706,084 -458,694 -426,275 226,705 148,614 -346,049 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.800 0.749 0.553 0.462 0.410 0.273 0.482 0.442 0.226 0.206 0.582 2.060 -0.337 2.277 -

PPE / Assets (m3) 0.368 0.397 0.415 0.418 0.299 0.328 0.309 0.287 0.280 0.251 0.239 0.388 0.255 0.340 -

TA/Assets (y) -0.049 -0.108 -0.207 -0.106 0.041 -0.134 -0.110 -0.106 -0.137 -0.089 -0.090 0.091 0.061 -0.206 -

TA/Assets (y) ABS 0.049 0.108 0.207 0.106 0.041 0.134 0.110 0.106 0.137 0.089 0.090 0.091 0.061 0.206 -

NDA -0.099 -0.108 -0.113 -0.114 -0.081 -0.089 -0.084 -0.078 -0.076 -0.069 -0.065 -0.101 -0.071 -0.089 -

DA 0.051 0.000 -0.095 0.008 0.123 -0.044 -0.026 -0.028 -0.061 -0.020 -0.025 0.193 0.132 -0.118 -

DA ABS 0.051 0.000 0.095 0.008 0.123 0.044 0.026 0.028 0.061 0.020 0.025 0.193 0.132 0.118 -

%DA 105% 0% 46% 7% 296% 33% 24% 26% 44% 23% 28% 211% 215% 57% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.096 -0.068 K1 K2 K3 ε K3 K2 K1 b

µ DA 0.002 0.010 0.000 0.002 -0.275 0.006 where K = coefficient K -0.275 0.002 0.000 0.006

µ TA (ABS) 0.108 0.111 where s = standard error for "k" s 0.479 0.043 0.000 0.149

µ DA (ABS) 0.049 0.082 where R2 = correlation coefficient R2 3% 0.097 #N/A #N/A

where F = F-statistic (randomness) F 0.189 11.000 #N/A #N/A

Sum of Sq 0.004 0.103 #N/A #N/A
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TKG TELKOM SA LIMITED                                      

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 14,768,000 16,335,000 14,140,000 14,390,000 16,340,000 14,432,000 9,773,000 8,736,000 7,715,000 4,770,000 6,670,000 4,376,000 0 0 0

CASH EX OPERATING ACTIVITY 20,394,000 21,313,000 20,523,000 19,544,000 18,159,000 16,910,000 12,447,000 11,303,000 9,715,000 6,197,000 7,738,000 7,105,000 0 0 0

COST OF CONTROL 2,960,000 3,255,000 673,000 305,000 269,000 250,000 219,000 452,000 308,000 312,000 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
-812,000 -784,000 -758,000 -667,000 441,000 -275,000 -107,000 425,000 -698,000 -1,514,000 -1,512,000 -793,000 0 0 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
15,959,000 21,376,000 20,564,000 21,461,000 17,618,000 15,750,000 12,291,000 12,222,000 8,844,000 7,884,000 6,415,000 8,140,000 0 0 0

EPS - HEADLINE 9,946 16,348 17,107 17,272 12,741 8,636 3,140 4,149 3,125 3,066 4,188 4,521 0 0 0

INTANGIBLE ASSETS 10,169,000 5,213,000 4,438,000 3,605,000 264,000 330,000 145,000 150,000 51,000 101,000 81,000 84,000 0 0 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
500,701 509,595 514,341 526,271 541,499 556,995 557,032 557,032 557,032 557,032 557,032 536,887 0 0 0

TOTAL ASSETS 71,844,000 61,290,000 52,922,000 53,153,000 56,538,000 51,684,000 51,777,000 53,370,000 50,287,000 44,319,000 36,981,000 27,651,000 0 0 0

TOTAL FIXED ASSETS 52,340,000 46,815,000 41,254,000 37,274,000 39,098,000 39,056,000 41,046,000 41,104,000 37,697,000 34,289,000 28,913,000 21,512,000 0 0 0

TURNOVER 62,278,000 56,285,000 51,619,000 47,625,000 43,117,000 40,795,000 37,600,000 33,970,000 31,967,000 26,499,000 22,465,000 20,160,000 0 0 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 4,979,972 8,330,859 8,798,831 9,089,753 6,899,239 4,810,209 1,749,080 2,311,126 1,740,725 1,707,860 2,332,850 2,427,266 0 0 0

CFO 14,768,000 16,335,000 14,140,000 14,390,000 16,340,000 14,432,000 9,773,000 8,736,000 7,715,000 4,770,000 6,670,000 4,376,000 0 0 0

Assets (Total) 84,973,000 69,758,000 58,033,000 57,063,000 57,071,000 52,264,000 52,141,000 53,972,000 50,646,000 44,732,000 37,062,000 27,735,000 0 0 0

REV 62,278,000 56,285,000 51,619,000 47,625,000 43,117,000 40,795,000 37,600,000 33,970,000 31,967,000 26,499,000 22,465,000 20,160,000 0 0 0

∆REV 5,993,000 4,666,000 3,994,000 4,508,000 2,322,000 3,195,000 3,630,000 2,003,000 5,468,000 4,034,000 2,305,000 - 0 0 0

∆AR -812,000 -784,000 -758,000 -667,000 441,000 -275,000 -107,000 425,000 -698,000 -1,514,000 -1,512,000 -793,000 0 0 0∆AR -812,000 -784,000 -758,000 -667,000 441,000 -275,000 -107,000 425,000 -698,000 -1,514,000 -1,512,000 -793,000 0 0 0

PPE 52,340,000 46,815,000 41,254,000 37,274,000 39,098,000 39,056,000 41,046,000 41,104,000 37,697,000 34,289,000 28,913,000 21,512,000 0 0 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -9,788,028 -8,004,141 -5,341,169 -5,300,247 -9,440,761 -9,621,791 -8,023,920 -6,424,874 -5,974,275 -3,062,140 -4,337,150 - - - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - - - -

∆REV / Assets (m2) 0.086 0.080 0.070 0.079 0.044 0.061 0.067 0.040 0.122 0.109 0.083 - - - -

PPE / Assets (m3) 0.750 0.807 0.723 0.653 0.748 0.749 0.761 0.812 0.843 0.925 1.042 - - - -

TA/Assets (y) -0.140 -0.138 -0.094 -0.093 -0.181 -0.185 -0.149 -0.127 -0.134 -0.083 -0.156 - - - -

TA/Assets (y) ABS 0.140 0.138 0.094 0.093 0.181 0.185 0.149 0.127 0.134 0.083 0.156 - - - -

NDA 0.009 0.002 0.001 0.012 -0.034 -0.013 -0.012 -0.042 0.029 0.031 0.014 - - - -

DA -0.149 -0.140 -0.095 -0.105 -0.147 -0.172 -0.137 -0.085 -0.163 -0.114 -0.170 - - - -

DA ABS 0.149 0.140 0.095 0.105 0.147 0.172 0.137 0.085 0.163 0.114 0.170 - - - -

%DA 106% 101% 101% 113% 81% 93% 92% 67% 122% 138% 109% #VALUE! #VALUE! #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA -0.140 -0.125 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.135 -0.133 0.000 0.694 -0.079 -0.125 where K = coefficient K -0.079 0.694 0.000 -0.125

µ TA (ABS) 0.140 0.125 where s = standard error for "k" s 0.107 0.463 0.000 0.080

µ DA (ABS) 0.135 0.133 where R2 = correlation coefficient R2 22% 0.033 #N/A #N/A

where F = F-statistic (randomness) F 1.141 8.000 #N/A #N/A

Sum of Sq 0.003 0.009 #N/A #N/A
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MTN MTN GROUP LIMITED                                      

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 39,663,000 36,772,000 27,525,000 18,709,000 20,422,000 8,611,000 5,343,000 2,910,100 2,905,200 1,567,000 366,248 183,716 128,325 113,244 0

CASH EX OPERATING ACTIVITY 49,632,000 44,836,000 34,334,000 22,934,000 23,672,000 10,027,000 6,735,000 4,144,100 3,119,300 1,719,800 423,343 207,647 125,424 104,512 0

COST OF CONTROL 24,756,000 31,914,000 25,744,000 27,017,000 2,650,000 9,753,000 10,298,000 10,802,600 11,198,200 0 0 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
2,539,000 -1,677,000 -3,756,000 -2,666,000 -2,163,000 -435,000 -1,001,000 -851,200 -456,500 -241,200 -77,132 -47,498 -23,226 61,920 0

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
47,471,000 50,379,000 30,043,000 24,882,000 24,256,000 8,671,000 5,915,000 5,203,100 3,467,300 8,017,800 1,777,346 290,231 120,924 29,146 0

EPS - HEADLINE 8,032 8,365 5,848 6,065 7,448 2,637 1,506 713 745 507 251 142 84 -30 0

INTANGIBLE ASSETS 11,308,000 13,872,000 13,053,000 13,088,000 4,057,000 1,646,000 2,263,000 3,732,400 2,868,300 523,700 63,167 98,821 106,245 79,118 0

SHARES IN ISSUE WEIGHTED 

AVERAGE
1,851,260 1,865,299 1,861,455 1,752,305 1,663,209 1,654,380 1,648,530 1,632,853 1,508,874 1,160,090 533,121 494,057 494,057 370,294 0

TOTAL ASSETS 118,743,000 123,021,000 75,273,000 54,147,000 36,714,000 20,244,000 15,419,000 12,882,200 8,176,300 5,827,200 1,719,980 952,548 704,210 569,129 0

TOTAL FIXED ASSETS 67,541,000 64,193,000 39,463,000 30,647,000 20,676,000 11,042,000 9,374,000 8,321,600 5,491,300 3,923,400 1,171,273 652,477 496,971 329,914 0

TURNOVER 111,947,000 102,526,000 73,145,000 51,595,000 56,206,000 23,871,000 19,405,000 12,432,000 8,337,300 6,007,900 1,456,560 843,542 579,569 254,335 0

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 14,869,320 15,603,226 10,885,789 10,627,730 12,387,581 4,362,600 2,482,686 1,164,224 1,124,111 588,166 133,813 70,156 41,501 -11,109 0

CFO 39,663,000 36,772,000 27,525,000 18,709,000 20,422,000 8,611,000 5,343,000 2,910,100 2,905,200 1,567,000 366,248 183,716 128,325 113,244 0

Assets (Total) 154,807,000 168,807,000 114,070,000 94,252,000 43,421,000 31,643,000 27,980,000 27,417,200 22,242,800 6,350,900 1,783,147 1,051,369 810,455 648,247 0

REV 111,947,000 102,526,000 73,145,000 51,595,000 56,206,000 23,871,000 19,405,000 12,432,000 8,337,300 6,007,900 1,456,560 843,542 579,569 254,335 0

∆REV 9,421,000 29,381,000 21,550,000 -4,611,000 32,335,000 4,466,000 6,973,000 4,094,700 2,329,400 4,551,340 613,018 263,973 325,234 - 0

∆AR 2,539,000 -1,677,000 -3,756,000 -2,666,000 -2,163,000 -435,000 -1,001,000 -851,200 -456,500 -241,200 -77,132 -47,498 -23,226 61,920 0∆AR 2,539,000 -1,677,000 -3,756,000 -2,666,000 -2,163,000 -435,000 -1,001,000 -851,200 -456,500 -241,200 -77,132 -47,498 -23,226 61,920 0

PPE 67,541,000 64,193,000 39,463,000 30,647,000 20,676,000 11,042,000 9,374,000 8,321,600 5,491,300 3,923,400 1,171,273 652,477 496,971 329,914 0

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -24,793,680 -21,168,774 -16,639,211 -8,081,270 -8,034,419 -4,248,400 -2,860,314 -1,745,876 -1,781,089 -978,834 -232,435 -113,560 -86,824 - -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 - -

∆REV / Assets (m2) 0.056 0.258 0.229 -0.106 1.022 0.160 0.254 0.184 0.367 2.552 0.583 0.326 0.502 - -

PPE / Assets (m3) 0.400 0.563 0.419 0.706 0.653 0.395 0.342 0.374 0.865 2.200 1.114 0.805 0.767 - -

TA/Assets (y) -0.147 -0.186 -0.177 -0.186 -0.254 -0.152 -0.104 -0.078 -0.280 -0.549 -0.221 -0.140 -0.134 - -

TA/Assets (y) ABS 0.147 0.186 0.177 0.186 0.254 0.152 0.104 0.078 0.280 0.549 0.221 0.140 0.134 - -

NDA -0.082 -0.123 -0.094 -0.139 -0.172 -0.084 -0.078 -0.081 -0.180 -0.508 -0.181 -0.087 -0.063 - -

DA -0.065 -0.062 -0.082 -0.047 -0.082 -0.068 -0.027 0.002 -0.101 -0.041 -0.040 -0.053 -0.071 - -

DA ABS 0.065 0.062 0.082 0.047 0.082 0.068 0.027 0.002 0.101 0.041 0.040 0.053 0.071 - -

%DA 44% 34% 47% 25% 32% 45% 26% 3% 36% 8% 18% 38% 53% #VALUE! -

Summary 2003-2009 1996-2002 Stats

µ TA -0.172 -0.234 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.062 -0.051 72,932.806 -0.039 -0.201 -0.059 where K = coefficient K -0.201 -0.039 72,932.806 -0.059

µ TA (ABS) 0.172 0.234 where s = standard error for "k" s 0.043 0.030 18,796.755 0.020

µ DA (ABS) 0.062 0.051 where R2 = correlation coefficient R2 95% 0.031 #N/A #N/A

where F = F-statistic (randomness) F 56.169 9.000 #N/A #N/A

Sum of Sq 0.161 0.009 #N/A #N/A
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BVT THE BIDVEST GROUP LIMITED                              

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 4,294,678 3,668,499 2,715,472 3,419,885 3,092,428 2,955,616 1,984,158 2,195,662 1,387,285 1,268,492 1,184,039 458,031 -44,983 229,570 126,382

CASH EX OPERATING ACTIVITY 6,543,003 6,086,695 4,340,343 4,541,962 4,039,264 3,703,974 2,616,632 2,671,562 1,656,683 1,458,909 1,216,834 489,475 -13,593 285,486 173,550

COST OF CONTROL 3,966,950 4,556,137 3,772,297 3,123,722 2,530,700 1,905,098 655,771 654,215 344,959 0 0 0 0 0 282,046

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
482,383 -1,843,255 -826,294 -796,580 -864,392 -226,695 -588,377 -226,034 -303,888 240,372 -2,109,519 -12,116 -456,972 7,789 -49,779

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
6,978,708 6,990,847 5,871,322 4,905,588 4,403,462 3,214,351 2,643,522 3,091,992 1,963,282 2,241,701 2,986,796 783,699 822,787 341,121 227,272

EPS - HEADLINE 9,300 10,680 9,700 8,046 6,866 5,467 4,790 4,362 3,654 3,100 2,610 1,856 1,570 1,493 1,194

INTANGIBLE ASSETS 512,286 486,471 388,145 378,808 54,362 54,125 33,447 27,688 8,204 0 0 458,815 448,369 172,048 156,572

SHARES IN ISSUE WEIGHTED 

AVERAGE
301,462 303,159 300,206 299,976 302,700 300,643 308,116 299,089 291,599 288,554 271,483 234,090 145,482 114,094 107,199

TOTAL ASSETS 33,626,545 36,421,480 28,251,882 24,093,560 18,053,203 15,727,074 13,662,824 14,198,072 9,198,444 7,900,454 7,375,744 3,989,702 3,098,422 1,534,137 1,138,318

TOTAL FIXED ASSETS 10,093,907 10,210,781 7,260,126 5,990,579 4,274,941 3,663,846 3,493,246 3,602,498 2,231,482 2,052,281 1,699,152 734,839 600,114 258,933 159,605

TURNOVER 112,427,831 110,477,551 95,655,509 77,276,491 62,811,776 51,262,212 47,073,375 41,950,388 29,415,011 26,427,620 14,646,145 7,432,920 5,069,948 4,166,682 3,432,155

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 2,803,597 3,237,738 2,911,998 2,413,607 2,078,338 1,643,615 1,475,876 1,304,626 1,065,503 894,517 708,571 434,471 228,407 170,342 127,996

CFO 4,294,678 3,668,499 2,715,472 3,419,885 3,092,428 2,955,616 1,984,158 2,195,662 1,387,285 1,268,492 1,184,039 458,031 -44,983 229,570 126,382

Assets (Total) 38,105,781 41,464,088 32,412,324 27,596,090 20,638,265 17,686,297 14,352,042 14,879,975 9,551,607 7,900,454 7,375,744 4,448,517 3,546,791 1,706,185 1,576,936

REV 112,427,831 110,477,551 95,655,509 77,276,491 62,811,776 51,262,212 47,073,375 41,950,388 29,415,011 26,427,620 14,646,145 7,432,920 5,069,948 4,166,682 3,432,155

∆REV 1,950,280 14,822,042 18,379,018 14,464,715 11,549,564 4,188,837 5,122,987 12,535,377 2,987,391 11,781,475 7,213,225 2,362,972 903,266 734,527 -

∆AR 482,383 -1,843,255 -826,294 -796,580 -864,392 -226,695 -588,377 -226,034 -303,888 240,372 -2,109,519 -12,116 -456,972 7,789 -49,779∆AR 482,383 -1,843,255 -826,294 -796,580 -864,392 -226,695 -588,377 -226,034 -303,888 240,372 -2,109,519 -12,116 -456,972 7,789 -49,779

PPE 10,093,907 10,210,781 7,260,126 5,990,579 4,274,941 3,663,846 3,493,246 3,602,498 2,231,482 2,052,281 1,699,152 734,839 600,114 258,933 159,605

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -1,491,081 -430,761 196,526 -1,006,278 -1,014,090 -1,312,001 -508,282 -891,036 -321,782 -373,975 -475,468 -23,560 273,390 -59,228 1,614

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.047 0.457 0.666 0.701 0.653 0.292 0.344 1.312 0.378 1.597 1.621 0.666 0.529 0.466 -

PPE / Assets (m3) 0.243 0.315 0.263 0.290 0.242 0.255 0.235 0.377 0.282 0.278 0.382 0.207 0.352 0.164 -

TA/Assets (y) -0.036 -0.013 0.007 -0.049 -0.057 -0.091 -0.034 -0.093 -0.041 -0.051 -0.107 -0.007 0.160 -0.038 -

TA/Assets (y) ABS 0.036 0.013 0.007 0.049 0.057 0.091 0.034 0.093 0.041 0.051 0.107 0.007 0.160 0.038 -

NDA 0.102 0.097 0.063 0.074 0.058 0.095 0.080 0.075 0.109 0.023 0.043 0.087 0.193 0.150 -

DA -0.138 -0.110 -0.056 -0.122 -0.115 -0.186 -0.115 -0.169 -0.149 -0.074 -0.150 -0.094 -0.033 -0.187 -

DA ABS 0.138 0.110 0.056 0.122 0.115 0.186 0.115 0.169 0.149 0.074 0.150 0.094 0.033 0.187 -

%DA 384% 831% 790% 251% 201% 204% 336% 181% 367% 146% 140% 1416% 21% 499% -

Summary 2003-2009 1996-2002 Stats

µ TA -0.039 -0.025 K1 K2 K3 ε K3 K2 K1 b

µ DA -0.120 -0.122 183,613.972 -0.074 0.411 -0.127 where K = coefficient K 0.411 -0.074 183,613.972 -0.127

µ TA (ABS) 0.041 0.071 where s = standard error for "k" s 0.283 0.037 74,374.353 0.072

µ DA (ABS) 0.120 0.122 where R2 = correlation coefficient R2 48% 0.053 #N/A #N/A

where F = F-statistic (randomness) F 3.087 10.000 #N/A #N/A

Sum of Sq 0.026 0.028 #N/A #N/A
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SOL SASOL LIMITED                                          

McGreggor BFA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

CASH AVAILABLE 37,545,000 24,683,000 20,433,000 18,269,000 14,109,000 9,504,000 8,950,000 14,092,000 10,854,000 6,239,000 3,144,000 2,957,000 3,718,000 3,023,000 2,869,100

CASH EX OPERATING ACTIVITY 48,208,000 35,948,000 28,722,000 25,110,000 19,264,000 14,677,000 15,614,000 19,476,000 14,102,000 7,637,000 4,178,000 4,007,000 4,483,000 4,076,000 3,640,700

COST OF CONTROL 805,000 874,000 586,000 266,000 509,000 92,000 -314,000 -518,000 -523,000 1,754,000 156,000 0 0 0 0

DECREASE/INCREASE 

ACCOUNTS RECEIVABLE
7,896,000 -6,762,000 -1,339,000 -1,542,000 -1,420,000 -806,000 -312,000 1,824,000 -1,913,000 -833,000 -574,000 -572,000 -126,000 -288,000 -262,600

EARNINGS BEFORE INTEREST, 

TAX, DEPRECIATION AND 
33,951,000 40,417,000 31,875,000 21,672,000 20,035,000 13,554,000 14,334,000 20,830,000 13,640,000 8,771,000 5,223,000 4,896,000 5,531,000 4,654,000 4,265,500

EPS - HEADLINE 25,420 38,090 25,370 22,930 17,490 9,340 12,800 15,440 12,360 7,270 4,020 3,400 4,205 4,099 3,144

INTANGIBLE ASSETS 9,918,000 7,433,000 6,230,000 5,636,000 4,095,000 4,632,000 4,552,000 4,387,000 3,443,000 2,565,000 2,723,000 2,913,000 2,039,000 1,802,000 1,665,200

SHARES IN ISSUE WEIGHTED 

AVERAGE
596,100 601,000 622,600 620,000 613,800 610,000 609,300 612,500 627,300 604,400 605,800 605,800 604,100 593,500 575,600

TOTAL ASSETS 133,931,000 130,352,000 111,404,000 96,209,000 82,976,000 68,456,000 65,187,000 59,988,000 47,008,000 25,538,000 21,377,000 20,606,000 18,953,000 16,338,000 15,354,700

TOTAL FIXED ASSETS 76,016,000 71,497,000 68,525,000 57,785,000 54,355,000 44,462,000 39,862,000 34,132,000 25,663,000 14,614,000 13,481,000 12,232,000 11,297,000 9,926,000 9,226,600

TURNOVER 137,836,000 129,943,000 98,127,000 82,395,000 69,239,000 60,151,000 64,555,000 61,578,000 41,289,000 25,762,000 19,180,000 16,666,000 15,810,000 13,545,000 11,954,800

Inputs 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

EBIX (Headline Earnings) 15,152,862 22,892,090 15,795,362 14,216,600 10,735,362 5,697,400 7,799,040 9,457,000 7,753,428 4,393,988 2,435,316 2,059,720 2,540,241 2,432,757 1,809,686

CFO 37,545,000 24,683,000 20,433,000 18,269,000 14,109,000 9,504,000 8,950,000 14,092,000 10,854,000 6,239,000 3,144,000 2,957,000 3,718,000 3,023,000 2,869,100

Assets (Total) 144,654,000 138,659,000 118,220,000 102,111,000 87,580,000 73,180,000 69,425,000 63,857,000 49,928,000 29,857,000 24,256,000 23,519,000 20,992,000 18,140,000 17,019,900

REV 137,836,000 129,943,000 98,127,000 82,395,000 69,239,000 60,151,000 64,555,000 61,578,000 41,289,000 25,762,000 19,180,000 16,666,000 15,810,000 13,545,000 11,954,800

∆REV 7,893,000 31,816,000 15,732,000 13,156,000 9,088,000 -4,404,000 2,977,000 20,289,000 15,527,000 6,582,000 2,514,000 856,000 2,265,000 1,590,200 -

∆AR 7,896,000 -6,762,000 -1,339,000 -1,542,000 -1,420,000 -806,000 -312,000 1,824,000 -1,913,000 -833,000 -574,000 -572,000 -126,000 -288,000 -262,600∆AR 7,896,000 -6,762,000 -1,339,000 -1,542,000 -1,420,000 -806,000 -312,000 1,824,000 -1,913,000 -833,000 -574,000 -572,000 -126,000 -288,000 -262,600

PPE 76,016,000 71,497,000 68,525,000 57,785,000 54,355,000 44,462,000 39,862,000 34,132,000 25,663,000 14,614,000 13,481,000 12,232,000 11,297,000 9,926,000 9,226,600

Calculations 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

TA -22,392,138 -1,790,910 -4,637,638 -4,052,400 -3,373,638 -3,806,600 -1,150,960 -4,635,000 -3,100,572 -1,845,012 -708,684 -897,280 -1,177,760 -590,244 -

1/Assets (m1) 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 0.000 -

∆REV / Assets (m2) 0.057 0.269 0.154 0.150 0.124 -0.063 0.047 0.406 0.520 0.271 0.107 0.041 0.125 0.093 -

PPE / Assets (m3) 0.548 0.605 0.671 0.660 0.743 0.640 0.624 0.684 0.860 0.602 0.573 0.583 0.623 0.583 -

TA/Assets (y) -0.161 -0.015 -0.045 -0.046 -0.046 -0.055 -0.018 -0.093 -0.104 -0.076 -0.030 -0.043 -0.065 -0.035 -

TA/Assets (y) ABS 0.161 0.015 0.045 0.046 0.046 0.055 0.018 0.093 0.104 0.076 0.030 0.043 0.065 0.035 -

NDA 0.019 -0.006 0.010 0.009 0.014 0.027 0.018 -0.007 -0.018 -0.004 0.009 0.015 0.011 0.011 -

DA -0.181 -0.009 -0.055 -0.056 -0.060 -0.082 -0.036 -0.086 -0.086 -0.072 -0.039 -0.058 -0.076 -0.046 -

DA ABS 0.181 0.009 0.055 0.056 0.060 0.082 0.036 0.086 0.086 0.072 0.039 0.058 0.076 0.046 -

%DA 112% 62% 121% 120% 131% 149% 198% 93% 83% 95% 131% 135% 117% 133% -

Summary 2003-2009 1996-2002 Stats -

µ TA -0.055 -0.064 K1 K2 K3 ε 3 2 1 b

µ DA -0.068 -0.066 0.000 -0.083 0.035 -0.068 where K = coefficient K 0.035 -0.083 0.000 -0.068

µ TA (ABS) 0.055 0.064 where s = standard error for "k" s 0.181 0.094 0.000 0.108

µ DA (ABS) 0.068 0.066 where R2 = correlation coefficient R2 8% 0.041 #N/A #N/A

where F = F-statistic (randomness) F 0.494 11.000 #N/A #N/A

Sum of Sq 0.002 0.018 #N/A #N/A
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R2

Stats 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

S Large Cap Industrial and Contruction ACL ARCELORMITTAL SA LIMITED                               25.6 -0.4 30.8 28% 0.048 0.077 0.060 0.028 0.339 0.103 0.055 0.031 0.010 0.024 0.063 0.053 0.123 0.073 0.098 0.088 0.043 0.039 0.073

S Mid Cap Industrial and Contruction AEG AVENG LTD                                              33.8 2.1 22.1 55% 0.074 0.036 0.282 0.274 0.518 0.029 0.144 0.123 0.112 0.029 0.067 0.014 0.019 0.022 0.065 - - - -

S Mid Cap Industrial and Contruction AFE A E C I LIMITED                                        11.0 0.4 9.7 57% 0.052 0.042 0.043 0.051 0.361 0.102 0.052 0.035 0.021 0.023 0.071 0.059 0.037 0.025 0.026 0.122 0.022 0.019 0.044

S Mid Cap Industrial and Contruction AFX AFRICAN OXYGEN LIMITED                                 4.8 0.2 5.8 30% 0.060 0.052 0.096 0.095 0.423 0.120 0.009 0.019 0.084 0.009 0.097 0.085 0.096 0.073 0.015 0.065 0.012 0.058 0.041

S Mid Cap Industrial and Contruction ATN ALLIED ELECTRONICS CORPORATION LD                      24.8 0.9 13.4 16% 0.076 0.079 0.062 0.066 0.534 0.040 0.088 0.054 0.086 0.089 0.101 0.076 0.088 0.040 0.024 0.035 0.173 0.116 0.081

S Mid Cap Industrial and Contruction BAW BARLOWORLD LIMITED                                     43.4 0.6 29.4 23% 0.057 0.041 0.019 0.028 0.402 0.068 0.024 0.042 0.085 0.063 0.062 0.059 0.046 0.076 0.046 0.044 0.054 0.014 0.004

S Mid Cap Industrial and Contruction DST DISTELL GROUP LIMITED                                  10.9 1.0 7.4 42% 0.036 0.057 0.191 0.182 0.255 0.060 0.096 0.006 0.028 0.002 0.031 0.033 0.004 0.096 0.004 0.093 0.097 0.091 0.017

S Mid Cap Industrial and Contruction EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    4.3 0.2 4.9 51% 0.077 0.076 0.047 0.061 0.539 0.118 0.172 0.004 0.047 0.089 0.093 0.016 0.039 0.024 0.008 0.049 0.214 0.142 0.056

S Mid Cap Industrial and Contruction GND GRINDROD LIMITED                                       27.5 0.9 12.5 56% 0.066 0.043 0.054 0.053 0.460 0.014 0.168 0.005 0.004 0.153 0.077 0.040 0.070 0.080 0.032 0.041 0.009 0.025 0.046

S Mid Cap Industrial and Contruction MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    35.4 2.0 19.5 6% 0.053 0.055 0.044 0.063 0.372 0.026 0.131 0.105 0.014 0.042 0.025 0.030 0.056 0.057 0.036 0.058 0.147 0.007 0.025

S Mid Cap Industrial and Contruction NPK NAMPAK LIMITED                                         19.6 0.5 13.9 13% 0.039 0.062 0.014 0.019 0.275 0.058 0.038 0.025 0.032 0.062 0.030 0.031 0.079 0.032 0.050 0.054 0.078 0.097 0.043

S Mid Cap Industrial and Contruction PPC PRETORIA PORTLAND CEMENT COMPANY LD                    6.8 0.8 5.8 27% 0.061 0.060 0.063 0.072 0.429 0.199 0.030 0.017 0.071 0.052 0.008 0.052 0.066 0.110 0.064 0.081 0.074 0.012 0.015

S Large Cap Industrial and Contruction REM REMGRO LIMITED                                         11.5 4.7 42.1 6% 0.048 0.095 0.039 0.077 0.337 0.038 0.069 0.069 0.006 0.040 0.056 0.058 0.095 - - - - - -

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        10.3 1.2 7.7 13% 0.044 0.055 0.056 0.053 0.308 0.066 0.008 0.023 0.017 0.020 0.040 0.134 0.031 0.014 0.044 0.079 0.158 0.020 0.036

µTA 2003-

2009

µDA 1996-

2002
TA

Rev 

(Million)

Headline

Earnings
Assets

Total Accruals (ABS)µDA 2003-

2009

µTA 1996-

2002

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        10.3 1.2 7.7 13% 0.044 0.055 0.056 0.053 0.308 0.066 0.008 0.023 0.017 0.020 0.040 0.134 0.031 0.014 0.044 0.079 0.158 0.020 0.036

S Large Cap Industrial and Contruction SAB SABMILLER PLC                                          18.7 1.8 31.3 69% 0.055 0.057 0.016 0.017 0.383 0.028 0.032 0.041 0.045 0.066 0.062 0.108 0.088 0.010 0.052 0.063 0.062 0.053 0.068

S Mid Cap Industrial and Contruction SAP SAPPI LIMITED                                          5.4 -0.1 7.2 64% 0.059 0.066 0.027 0.024 0.410 0.099 0.034 0.049 0.045 0.053 0.053 0.076 0.063 0.071 0.015 0.080 0.109 0.048 0.077

S Large Cap Industrial and Contruction SOL SASOL LIMITED                                          137.8 15.2 144.7 8% 0.055 0.064 0.068 0.066 0.387 0.161 0.015 0.045 0.046 0.046 0.055 0.018 0.093 0.104 0.076 0.030 0.043 0.065 0.035

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      14.8 0.9 9.3 15% 0.139 0.126 0.156 0.128 0.971 0.119 0.408 0.283 0.005 0.086 0.046 0.024 0.087 0.024 0.145 0.118 0.140 0.199 0.173

S Mid Cap ITC ALT ALLIED TECHNOLOGIES LIMITED                            9.2 0.6 5.0 23% 0.075 0.067 0.058 0.032 0.527 0.011 0.148 0.107 0.080 0.145 0.022 0.014 0.048 0.115 0.073 0.072 0.029 0.087 0.043

S Large Cap ITC DDT DIMENSION DATA HOLDINGS PLC                            4.0 0.1 2.5 69% 0.052 0.060 0.023 0.012 0.364 0.050 0.089 0.069 0.002 0.058 0.043 0.053 0.006 0.006 0.013 0.085 0.107 0.111 0.089

S Mid Cap ITC DTC DATATEC LIMITED                                        4.2 0.1 1.6 10% 0.041 0.171 0.060 0.170 0.287 0.048 0.032 0.058 0.015 0.015 0.003 0.117 0.140 0.026 0.050 0.647 0.003 0.177 0.152

S Large Cap ITC MTN MTN GROUP LIMITED                                      111.9 14.9 154.8 95% 0.172 0.234 0.062 0.051 1.205 0.147 0.186 0.177 0.186 0.254 0.152 0.104 0.078 0.280 0.549 0.221 0.140 0.134 -

S Mid Cap ITC TKG TELKOM SA LIMITED                                      62.3 5.0 85.0 22% 0.140 0.125 0.135 0.133 0.979 0.140 0.138 0.094 0.093 0.181 0.185 0.149 0.127 0.134 0.083 0.156 - - -

S Large Cap Real Estate GRT GROWTHPOINT PROPERTIES LIMITED                         3.4 0.0 32.4 86% 0.080 0.096 0.059 0.064 0.558 0.005 0.081 0.116 0.111 0.122 0.069 0.054 0.328 0.035 0.058 0.013 0.014 0.136 0.086

S Mid Cap Real Estate HYP HYPROP INVESTMENTS LIMITED                             0.8 0.6 10.8 54% 0.055 0.115 0.044 0.052 0.382 0.054 0.064 0.056 0.067 0.038 0.010 0.092 0.132 0.105 0.151 0.128 0.096 0.103 0.088

S Mid Cap Real Estate PAP PANGBOURNE PROPERTIES LIMITED                          1.3 -0.3 12.2 70% 0.046 0.105 0.157 0.139 0.324 0.044 0.074 0.040 0.061 0.081 0.001 0.024 0.106 0.098 0.098 0.102 0.099 0.144 0.090

S Mid Cap Real Estate RDF REDEFINE PROPERTIES LIMITED                            0.8 0.6 25.9 22% 0.058 0.027 0.051 0.018 0.405 0.082 0.024 0.169 0.072 0.038 0.012 0.006 0.040 0.014 - - - - -

S Large Cap Retail & Services APN ASPEN PHARMACARE HOLDINGS LIMITED                      8.7 1.4 12.5 97% 0.047 0.219 0.056 0.046 0.326 0.005 0.016 0.002 0.069 0.073 0.084 0.077 0.013 0.051 0.087 1.209 0.046 0.013 0.114

S Mid Cap Retail & Services AVI AVI LIMITED                                            7.9 0.5 5.4 24% 0.046 0.047 0.051 0.048 0.325 0.005 0.020 0.001 0.036 0.105 0.064 0.095 0.063 0.128 0.042 0.036 0.019 0.007 0.034

S Large Cap Retail & Services BVT THE BIDVEST GROUP LIMITED                              112.4 2.8 38.1 48% 0.041 0.071 0.120 0.122 0.288 0.036 0.013 0.007 0.049 0.057 0.091 0.034 0.093 0.041 0.051 0.107 0.007 0.160 0.038

S Mid Cap Retail & Services CAT CAXTON CTP PUBLISHERS AND PRINTERS                     4.0 0.5 5.7 38% 0.033 0.059 0.092 0.098 0.232 0.028 0.011 0.014 0.043 0.064 0.040 0.030 0.072 0.071 0.037 0.045 0.050 0.071 0.069

S Mid Cap Retail & Services CLS CLICKS GROUP LIMITED                                   12.2 0.5 4.1 26% 0.077 0.081 0.216 0.192 0.536 0.165 0.032 0.216 0.009 0.034 0.013 0.067 0.020 0.019 0.047 0.124 0.043 0.043 0.273

S Large Cap Retail & Services CSO CAPITAL SHOPPING CENTRES GROUP PLC                     0.6 0.1 7.0 24% 0.004 0.004 0.003 0.002 0.026 0.004 0.003 0.011 0.001 0.001 0.001 0.004 0.003 0.005 0.003 - - - -

S Mid Cap Retail & Services FOS FOSCHINI LIMITED                                       8.1 1.1 8.5 26% 0.036 0.039 0.134 0.137 0.255 0.041 0.061 0.013 0.072 0.046 0.005 0.017 0.031 0.001 0.046 0.002 0.124 0.012 0.056

S Mid Cap Retail & Services ILV ILLOVO SUGAR LIMITED                                   8.6 0.7 8.9 5% 0.051 0.046 0.074 0.064 0.360 0.056 0.036 0.050 0.069 0.061 0.040 0.049 0.046 0.041 0.049 0.005 0.065 0.043 0.074

S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              54.3 1.3 32.5 55% 0.048 0.029 0.014 0.010 0.337 0.073 0.033 0.033 0.069 0.051 0.067 0.011 0.021 0.029 0.024 0.016 0.046 0.052 0.017S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              54.3 1.3 32.5 55% 0.048 0.029 0.014 0.010 0.337 0.073 0.033 0.033 0.069 0.051 0.067 0.011 0.021 0.029 0.024 0.016 0.046 0.052 0.017

S Mid Cap Retail & Services JDG JD GROUP LIMITED                                       12.9 0.1 8.7 21% 0.025 0.074 0.089 0.139 0.173 0.002 0.041 0.033 0.020 0.033 0.044 0.000 0.074 0.091 0.126 0.107 0.084 0.026 0.009

S Mid Cap Retail & Services MDC MEDI-CLINIC CORPORATION LIMITED                        16.4 0.6 43.7 42% 0.056 0.025 0.067 0.059 0.391 0.018 0.024 0.074 0.076 0.087 0.083 0.028 0.070 0.036 0.047 0.008 0.001 0.016 0.000

S Mid Cap Retail & Services MET METROPOLITAN HOLDINGS LIMITED                          10.2 1.2 71.6 36% 0.072 0.079 0.454 0.358 0.506 0.018 0.023 0.056 0.183 0.182 0.009 0.034 0.079 - - - - - -

S Mid Cap Retail & Services MPC MR PRICE GROUP LIMITED                                 8.6 0.6 3.3 26% 0.040 0.040 0.135 0.146 0.280 0.058 0.011 0.046 0.032 0.101 0.017 0.015 0.096 0.019 0.033 0.041 0.037 0.054 0.000

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              43.1 1.2 11.8 34% 0.048 0.043 0.162 0.153 0.334 0.049 0.031 0.031 0.060 0.034 0.090 0.039 0.053 0.032 - - - - -

S Large Cap Retail & Services NPN NASPERS LIMITED                                        27.6 3.1 53.7 66% 0.046 0.053 0.034 0.038 0.325 0.018 0.023 0.058 0.068 0.016 0.075 0.068 0.006 0.033 0.077 0.101 0.033 0.042 0.077

S Mid Cap Retail & Services NTC NETCARE LIMITED                                        23.5 1.0 44.8 35% 0.025 0.030 0.015 0.019 0.178 0.016 0.023 0.011 0.064 0.030 0.009 0.025 0.008 0.022 0.028 0.046 0.048 - -

S Mid Cap Retail & Services PIK PICK N PAY STORES LIMITED                              51.9 1.0 10.6 0% 0.082 0.095 0.096 0.109 0.574 0.108 0.021 0.128 0.059 0.061 0.126 0.072 0.144 0.067 0.083 0.115 0.138 0.080 0.039

S Large Cap Retail & Services SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    50.9 3.2 54.0 44% 0.022 0.056 0.111 0.121 0.154 0.009 0.027 0.003 0.031 0.038 0.014 0.032 0.003 0.020 0.143 - - - -

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              59.3 2.0 16.4 3% 0.108 0.111 0.049 0.082 0.755 0.049 0.108 0.207 0.106 0.041 0.134 0.110 0.106 0.137 0.089 0.090 0.091 0.061 0.206

S Mid Cap Retail & Services SUI SUN INTERNATIONAL LIMITED                              8.0 0.6 9.9 52% 0.104 0.062 0.014 0.018 0.727 0.097 0.138 0.109 0.107 0.091 0.081 0.104 0.059 0.085 0.002 0.035 0.062 0.079 0.115

S Large Cap Retail & Services TBS TIGER BRANDS LIMITED                                   21.0 2.2 11.6 26% 0.023 0.037 0.089 0.064 0.161 0.021 0.043 0.011 0.011 0.015 0.047 0.012 0.012 0.017 0.006 0.045 0.087 0.030 0.062

S Mid Cap Retail & Services TON TONGAAT HULETT LIMITED                                 - - - 24% 0.018 0.025 0.019 0.018 0.124 0.000 0.013 0.036 0.012 0.039 0.003 0.021 0.030 0.022 0.010 0.021 0.054 0.008 0.026

S Mid Cap Retail & Services TRE TRENCOR LIMITED                                        2.4 0.3 11.9 42% 0.057 0.060 0.082 0.047 0.396 0.067 0.036 0.049 0.076 0.038 0.067 0.063 0.085 0.095 0.091 0.011 0.060 0.016 0.061

S Large Cap Retail & Services TRU TRUWORTHS INTERNATIONAL LIMITED                        6.2 1.4 4.5 38% 0.054 0.047 0.034 0.063 0.380 0.048 0.007 0.101 0.125 0.045 0.016 0.039 0.108 0.023 0.022 0.036 - - -

S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            21.2 0.9 8.1 61% 0.043 0.045 0.114 0.146 0.304 0.066 0.015 0.066 0.062 0.028 0.045 0.021 0.014 0.044 0.071 0.040 0.053 - -

Sum
Rev 

(Million)

Headline

Earnings
Assets R2

µTA 

2003-

2009

µTA 

1996-

2002

µDA 

2003-

2009

µDA 

1996-

2002

TA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

Average 24.0 1.6 24.2 37% 0.058 0.071 0.083 0.076 0.059 0.062 0.062 0.057 0.063 0.054 0.051 0.067 0.057 0.064 0.106 0.071 0.066 0.066

Mean 11.5 0.9 11.8 32% 0.046 0.054 0.061 0.060 0.049 0.033 0.046 0.059 0.048 0.050 0.039 0.065 0.040 0.048 0.063 0.060 0.053 0.056

Std. Dev. 29.5 2.9 31.5 24% 0.050 0.091 0.086 0.069 0.048 0.069 0.061 0.042 0.049 0.041 0.036 0.054 0.050 0.081 0.194 0.050 0.052 0.056

Minimum 0.6 -0.4 1.6 0% 0.000 0.000 0.000 0.000 0.000 0.003 0.001 0.001 0.001 0.001 0.000 0.003 0.001 0.002 0.002 0.001 0.007 0.000Minimum 0.6 -0.4 1.6 0% 0.000 0.000 0.000 0.000 0.000 0.003 0.001 0.001 0.001 0.001 0.000 0.003 0.001 0.002 0.002 0.001 0.007 0.000

Q1 6.5 0.5 7.3 22% 0.023 0.027 0.024 0.025 0.020 0.022 0.018 0.021 0.034 0.016 0.024 0.031 0.022 0.025 0.036 0.040 0.020 0.035

Q2 11.5 0.9 11.8 32% 0.046 0.054 0.061 0.060 0.049 0.033 0.046 0.059 0.048 0.050 0.039 0.065 0.040 0.048 0.063 0.060 0.053 0.056

Q3 27.6 1.4 31.0 55% 0.076 0.091 0.114 0.115 0.086 0.083 0.079 0.076 0.082 0.075 0.073 0.093 0.084 0.079 0.102 0.098 0.097 0.082

Maximum 137.8 15.2 154.8 97% 0.408 1.209 0.625 0.560 0.199 0.408 0.283 0.186 0.254 0.185 0.149 0.328 0.280 0.549 1.209 0.214 0.199 0.273

Outliers (Cut-off) 70.5 6.8 74.7 79% 0.147 0.236 0.233 0.199 0.144 0.172 0.167 0.143 0.147 0.132 0.111 0.172 0.139 0.210 0.452 0.160 0.157 0.168

Outliers Count (red amber font) 3.0 2.0 3.0 3.0 22.0 22.000 21.000 13.000 - - - - - - - - - - - - - -

Sample Count 52.0 52.0 52.0 52.0 364 319 364 319 - - - - - - - - - - - - - -

Outliers (percentage of sample count) 6% 4% 6% 6% 6% 7% 6% 4% - - - - - - - - - - - - - -
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Appendix F - Full Sample Results Page 2 of 2

S Large Cap Industrial and Contruction ACL ARCELORMITTAL SA LIMITED                               

S Mid Cap Industrial and Contruction AEG AVENG LTD                                              

S Mid Cap Industrial and Contruction AFE A E C I LIMITED                                        

S Mid Cap Industrial and Contruction AFX AFRICAN OXYGEN LIMITED                                 

S Mid Cap Industrial and Contruction ATN ALLIED ELECTRONICS CORPORATION LD                      

S Mid Cap Industrial and Contruction BAW BARLOWORLD LIMITED                                     

S Mid Cap Industrial and Contruction DST DISTELL GROUP LIMITED                                  

S Mid Cap Industrial and Contruction EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S Mid Cap Industrial and Contruction GND GRINDROD LIMITED                                       

S Mid Cap Industrial and Contruction MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S Mid Cap Industrial and Contruction NPK NAMPAK LIMITED                                         

S Mid Cap Industrial and Contruction PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S Large Cap Industrial and Contruction REM REMGRO LIMITED                                         

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.032 0.007 0.124 0.048 0.085 0.074 0.080 0.001 0.011 0.029 0.004 0.020 0.062 0.047 0.025

-0.008 0.240 0.276 0.303 0.326 0.249 0.329 0.253 0.204 0.292 0.325 - - - -

0.008 0.022 0.047 0.007 0.036 0.063 0.081 0.048 0.064 0.055 0.024 0.071 0.031 0.038 0.074

-0.001 0.194 0.052 0.023 0.052 0.060 0.154 0.133 0.132 0.121 0.043 0.098 0.061 0.112 0.096

0.005 0.011 0.110 0.039 0.078 0.086 0.039 0.069 0.075 0.054 0.008 0.035 0.153 0.077 0.063

0.009 0.004 0.059 0.022 0.006 0.011 0.021 0.009 0.022 0.007 0.029 0.015 0.018 0.042 0.060

-0.009 0.248 0.253 0.158 0.144 0.182 0.146 0.208 0.171 0.156 0.132 0.227 0.178 0.259 0.151

0.014 0.005 0.059 0.058 0.104 0.052 0.024 0.028 0.032 0.015 0.097 0.090 0.134 0.039 0.021

0.000 0.007 0.008 0.097 0.122 0.038 0.026 0.076 0.138 0.014 0.046 0.004 0.072 0.058 0.039

0.019 0.033 0.108 0.083 0.012 0.033 0.009 0.031 0.058 0.095 0.038 0.063 0.151 0.009 0.026

0.005 0.020 0.010 0.016 0.015 0.026 0.007 0.006 0.023 0.013 0.004 0.008 0.030 0.051 0.005

0.009 0.023 0.098 0.112 0.050 0.039 0.079 0.044 0.077 0.011 0.045 0.039 0.079 0.146 0.111

0.038 0.028 0.058 0.070 0.012 0.027 0.042 0.034 0.077 - - - - - -

-0.003 0.061 0.029 0.053 0.027 0.008 0.050 0.166 0.005 0.067 0.006 0.077 0.161 0.043 0.015

Discretionary Accruals (ABS)
DA

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        

S Large Cap Industrial and Contruction SAB SABMILLER PLC                                          

S Mid Cap Industrial and Contruction SAP SAPPI LIMITED                                          

S Large Cap Industrial and Contruction SOL SASOL LIMITED                                          

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S Mid Cap ITC ALT ALLIED TECHNOLOGIES LIMITED                            

S Large Cap ITC DDT DIMENSION DATA HOLDINGS PLC                            

S Mid Cap ITC DTC DATATEC LIMITED                                        

S Large Cap ITC MTN MTN GROUP LIMITED                                      

S Mid Cap ITC TKG TELKOM SA LIMITED                                      

S Large Cap Real Estate GRT GROWTHPOINT PROPERTIES LIMITED                         

S Mid Cap Real Estate HYP HYPROP INVESTMENTS LIMITED                             

S Mid Cap Real Estate PAP PANGBOURNE PROPERTIES LIMITED                          

S Mid Cap Real Estate RDF REDEFINE PROPERTIES LIMITED                            

S Large Cap Retail & Services APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S Mid Cap Retail & Services AVI AVI LIMITED                                            

S Large Cap Retail & Services BVT THE BIDVEST GROUP LIMITED                              

S Mid Cap Retail & Services CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S Mid Cap Retail & Services CLS CLICKS GROUP LIMITED                                   

S Large Cap Retail & Services CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S Mid Cap Retail & Services FOS FOSCHINI LIMITED                                       

S Mid Cap Retail & Services ILV ILLOVO SUGAR LIMITED                                   

S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              

-0.003 0.061 0.029 0.053 0.027 0.008 0.050 0.166 0.005 0.067 0.006 0.077 0.161 0.043 0.015

0.001 0.008 0.004 0.011 0.003 0.031 0.025 0.028 0.042 0.023 0.004 0.019 0.018 0.001 0.013

-0.003 0.005 0.039 0.038 0.034 0.023 0.031 0.022 0.033 0.015 0.024 0.006 0.020 0.040 0.033

-0.002 0.181 0.009 0.055 0.056 0.060 0.082 0.036 0.086 0.086 0.072 0.039 0.058 0.076 0.046

-0.027 0.066 0.107 0.015 0.319 0.180 0.174 0.229 0.118 0.281 0.070 0.130 0.121 0.055 0.123

-0.025 0.009 0.066 0.148 0.056 0.057 0.015 0.053 0.046 0.045 0.061 0.018 0.028 0.019 0.009

-0.010 0.010 0.036 0.000 0.062 0.021 0.011 0.018 0.017 0.007 0.010 0.021 0.019 0.007 0.004

0.110 0.031 0.009 0.084 0.009 0.023 0.233 0.031 0.027 0.047 0.097 0.560 0.006 0.254 0.196

-0.011 0.065 0.062 0.082 0.047 0.082 0.068 0.027 0.002 0.101 0.041 0.040 0.053 0.071 -

-0.002 0.149 0.140 0.095 0.105 0.147 0.172 0.137 0.085 0.163 0.114 0.170 - - -

0.004 0.020 0.053 0.094 0.074 0.097 0.063 0.015 0.093 0.089 0.045 0.074 0.101 0.033 0.010

0.008 0.049 0.061 0.050 0.061 0.029 0.004 0.055 0.092 0.033 0.088 0.064 0.030 0.036 0.020

-0.018 0.131 0.133 0.097 0.213 0.241 0.138 0.142 0.131 0.113 0.152 0.151 0.122 0.140 0.162

-0.033 0.041 0.017 0.114 0.030 0.088 0.049 0.021 0.007 0.030 - - - - -

-0.010 0.067 0.071 0.048 0.121 0.012 0.033 0.042 0.030 0.016 0.047 0.042 0.068 0.007 0.115

-0.003 0.052 0.079 0.055 0.078 0.047 0.036 0.009 0.028 0.007 0.052 0.064 0.067 0.078 0.040

0.002 0.138 0.110 0.056 0.122 0.115 0.186 0.115 0.169 0.149 0.074 0.150 0.094 0.033 0.187

0.007 0.099 0.078 0.053 0.118 0.124 0.093 0.079 0.120 0.115 0.081 0.096 0.084 0.102 0.091

-0.023 0.342 0.111 0.361 0.143 0.134 0.140 0.277 0.224 0.196 0.159 0.235 0.102 0.115 0.314

-0.002 0.001 0.000 0.007 0.001 0.002 0.005 0.009 0.001 0.001 0.003 - - - -

0.002 0.190 0.071 0.149 0.111 0.114 0.140 0.164 0.145 0.141 0.116 0.162 0.075 0.150 0.169

-0.010 0.082 0.063 0.072 0.092 0.080 0.061 0.066 0.063 0.056 0.069 0.017 0.081 0.072 0.092

-0.004 0.008 0.001 0.003 0.034 0.006 0.016 0.031 0.019 0.000 0.010 0.028 0.006 0.003 0.006S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              

S Mid Cap Retail & Services JDG JD GROUP LIMITED                                       

S Mid Cap Retail & Services MDC MEDI-CLINIC CORPORATION LIMITED                        

S Mid Cap Retail & Services MET METROPOLITAN HOLDINGS LIMITED                          

S Mid Cap Retail & Services MPC MR PRICE GROUP LIMITED                                 

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              

S Large Cap Retail & Services NPN NASPERS LIMITED                                        

S Mid Cap Retail & Services NTC NETCARE LIMITED                                        

S Mid Cap Retail & Services PIK PICK N PAY STORES LIMITED                              

S Large Cap Retail & Services SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              

S Mid Cap Retail & Services SUI SUN INTERNATIONAL LIMITED                              

S Large Cap Retail & Services TBS TIGER BRANDS LIMITED                                   

S Mid Cap Retail & Services TON TONGAAT HULETT LIMITED                                 

S Mid Cap Retail & Services TRE TRENCOR LIMITED                                        

S Large Cap Retail & Services TRU TRUWORTHS INTERNATIONAL LIMITED                        

S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            

Sum

Average

Mean

Std. Dev.

Minimum

-0.004 0.008 0.001 0.003 0.034 0.006 0.016 0.031 0.019 0.000 0.010 0.028 0.006 0.003 0.006

0.050 0.137 0.056 0.121 0.125 0.088 0.014 0.081 0.124 0.148 0.204 0.168 0.147 0.092 0.087

-0.008 0.017 0.060 0.085 0.079 0.104 0.086 0.041 0.092 0.063 0.070 0.031 0.044 0.058 0.057

-0.096 0.276 0.397 0.389 0.625 0.507 0.503 0.485 0.358 - - - - - -

0.011 0.205 0.165 0.109 0.077 0.188 0.107 0.094 0.186 0.101 0.122 0.165 0.149 0.175 0.128

-0.009 0.183 0.158 0.143 0.168 0.150 0.186 0.150 0.164 0.143 - - - - -

0.003 0.018 0.015 0.058 0.049 0.012 0.051 0.037 0.020 0.058 0.058 0.025 0.036 0.033 0.033

0.004 0.010 0.016 0.002 0.004 0.021 0.017 0.038 0.004 0.009 0.018 0.035 0.028 - -

0.013 0.124 0.038 0.147 0.073 0.073 0.137 0.081 0.156 0.080 0.099 0.130 0.151 0.092 0.053

0.011 0.071 0.150 0.105 0.135 0.117 0.127 0.069 0.162 0.149 0.054 - - - -

0.033 0.051 0.000 0.095 0.008 0.123 0.044 0.026 0.028 0.061 0.020 0.025 0.193 0.132 0.118

0.004 0.001 0.032 0.013 0.006 0.006 0.008 0.033 0.020 0.004 0.053 0.001 0.001 0.014 0.037

-0.025 0.110 0.122 0.115 0.107 0.069 0.021 0.081 0.074 0.063 0.103 0.044 0.030 0.071 0.064

-0.001 0.028 0.003 0.031 0.014 0.034 0.006 0.016 0.025 0.015 0.013 0.014 0.030 0.009 0.016

-0.035 0.096 0.067 0.064 0.109 0.076 0.094 0.070 0.046 0.050 0.062 0.022 0.005 0.033 0.114

0.030 0.077 0.001 0.029 0.108 0.009 0.006 0.006 0.112 0.063 0.068 0.009 - - -

0.032 0.111 0.122 0.079 0.052 0.143 0.143 0.150 0.175 0.144 0.142 0.153 0.117 - -
0

#VALUE! 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.007 0.080 0.077 0.084 0.090 0.084 0.085 0.080 0.085 0.076 0.068 0.081 0.075 0.071 0.075

0.000 0.052 0.060 0.067 0.074 0.066 0.056 0.046 0.075 0.060 0.056 0.042 0.067 0.055 0.058

-0.017 0.083 0.075 0.080 0.102 0.085 0.091 0.088 0.072 0.068 0.060 0.096 0.054 0.061 0.067

0.000 0.001 0.000 0.000 0.001 0.002 0.004 0.001 0.001 0.000 0.003 0.001 0.001 0.001 0.004Minimum

Q1

Q2

Q3

Maximum

Outliers (Cut-off)

Outliers Count (red amber font)

Sample Count

Outliers (percentage of sample count)

0.000 0.001 0.000 0.000 0.001 0.002 0.004 0.001 0.001 0.000 0.003 0.001 0.001 0.001 0.004

0.001 0.016 0.026 0.037 0.033 0.027 0.021 0.028 0.026 0.015 0.024 0.021 0.030 0.033 0.024

0.000 0.052 0.060 0.067 0.074 0.066 0.056 0.046 0.075 0.060 0.056 0.042 0.067 0.055 0.058

0.000 0.126 0.110 0.106 0.113 0.116 0.137 0.099 0.131 0.115 0.097 0.130 0.119 0.092 0.114

-0.065 0.342 0.397 0.389 0.625 0.507 0.503 0.485 0.358 0.292 0.325 0.560 0.193 0.259 0.314

-0.034 0.217 0.211 0.226 0.278 0.236 0.238 0.221 0.219 0.196 0.176 0.235 0.175 0.178 0.192

-8.000 - - - - - - - - - - - - - -

-45.000 - - - - - - - - - - - - - -

-0.017 - - - - - - - - - - - - - -
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R2

Stats 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

S Mid Cap Industrial and Contruction AEG AVENG LTD                                              33.8 2.1 22.1 55% 0.074 0.036 0.282 0.274 0.518 0.029 0.144 0.123 0.112 0.029 0.067 0.014 0.019 0.022 0.065 - - - -

S Mid Cap Industrial and Contruction AFE A E C I LIMITED                                        11.0 0.4 9.7 57% 0.052 0.042 0.043 0.051 0.361 0.102 0.052 0.035 0.021 0.023 0.071 0.059 0.037 0.025 0.026 0.122 0.022 0.019 0.044

S Mid Cap Industrial and Contruction AFX AFRICAN OXYGEN LIMITED                                 4.8 0.2 5.8 30% 0.060 0.052 0.096 0.095 0.423 0.120 0.009 0.019 0.084 0.009 0.097 0.085 0.096 0.073 0.015 0.065 0.012 0.058 0.041

S Mid Cap Industrial and Contruction ATN ALLIED ELECTRONICS CORPORATION LD                      24.8 0.9 13.4 16% 0.076 0.079 0.062 0.066 0.534 0.040 0.088 0.054 0.086 0.089 0.101 0.076 0.088 0.040 0.024 0.035 0.173 0.116 0.081

S Mid Cap Industrial and Contruction BAW BARLOWORLD LIMITED                                     43.4 0.6 29.4 23% 0.057 0.041 0.019 0.028 0.402 0.068 0.024 0.042 0.085 0.063 0.062 0.059 0.046 0.076 0.046 0.044 0.054 0.014 0.004

S Mid Cap Industrial and Contruction DST DISTELL GROUP LIMITED                                  10.9 1.0 7.4 42% 0.036 0.057 0.191 0.182 0.255 0.060 0.096 0.006 0.028 0.002 0.031 0.033 0.004 0.096 0.004 0.093 0.097 0.091 0.017

S Mid Cap Industrial and Contruction EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    4.3 0.2 4.9 51% 0.077 0.076 0.047 0.061 0.539 0.118 0.172 0.004 0.047 0.089 0.093 0.016 0.039 0.024 0.008 0.049 0.214 0.142 0.056

S Mid Cap Industrial and Contruction GND GRINDROD LIMITED                                       27.5 0.9 12.5 56% 0.066 0.043 0.054 0.053 0.460 0.014 0.168 0.005 0.004 0.153 0.077 0.040 0.070 0.080 0.032 0.041 0.009 0.025 0.046

S Mid Cap Industrial and Contruction MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    35.4 2.0 19.5 6% 0.053 0.055 0.044 0.063 0.372 0.026 0.131 0.105 0.014 0.042 0.025 0.030 0.056 0.057 0.036 0.058 0.147 0.007 0.025

S Mid Cap Industrial and Contruction NPK NAMPAK LIMITED                                         19.6 0.5 13.9 13% 0.039 0.062 0.014 0.019 0.275 0.058 0.038 0.025 0.032 0.062 0.030 0.031 0.079 0.032 0.050 0.054 0.078 0.097 0.043

S Mid Cap Industrial and Contruction PPC PRETORIA PORTLAND CEMENT COMPANY LD                    6.8 0.8 5.8 27% 0.061 0.060 0.063 0.072 0.429 0.199 0.030 0.017 0.071 0.052 0.008 0.052 0.066 0.110 0.064 0.081 0.074 0.012 0.015

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        10.3 1.2 7.7 13% 0.044 0.055 0.056 0.053 0.308 0.066 0.008 0.023 0.017 0.020 0.040 0.134 0.031 0.014 0.044 0.079 0.158 0.020 0.036

S Mid Cap Industrial and Contruction SAP SAPPI LIMITED                                          5.4 -0.1 7.2 64% 0.059 0.066 0.027 0.024 0.410 0.099 0.034 0.049 0.045 0.053 0.053 0.076 0.063 0.071 0.015 0.080 0.109 0.048 0.077

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      14.8 0.9 9.3 15% 0.139 0.126 0.156 0.128 0.971 0.119 0.408 0.283 0.005 0.086 0.046 0.024 0.087 0.024 0.145 0.118 0.140 0.199 0.173

Rev 

(Million)

Headline

Earnings
Assets

µTA 2003-

2009

µTA 1996-

2002

µDA 2003-

2009

µDA 1996-

2002
TA

Total Accruals (ABS)

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      14.8 0.9 9.3 15% 0.139 0.126 0.156 0.128 0.971 0.119 0.408 0.283 0.005 0.086 0.046 0.024 0.087 0.024 0.145 0.118 0.140 0.199 0.173

S Mid Cap ITC ALT ALLIED TECHNOLOGIES LIMITED                            9.2 0.6 5.0 23% 0.075 0.067 0.058 0.032 0.527 0.011 0.148 0.107 0.080 0.145 0.022 0.014 0.048 0.115 0.073 0.072 0.029 0.087 0.043

S Mid Cap ITC DTC DATATEC LIMITED                                        4.2 0.1 1.6 10% 0.041 0.171 0.060 0.170 0.287 0.048 0.032 0.058 0.015 0.015 0.003 0.117 0.140 0.026 0.050 0.647 0.003 0.177 0.152

S Mid Cap ITC TKG TELKOM SA LIMITED                                      62.3 5.0 85.0 22% 0.140 0.125 0.135 0.133 0.979 0.140 0.138 0.094 0.093 0.181 0.185 0.149 0.127 0.134 0.083 0.156 - - -

S Mid Cap Real Estate HYP HYPROP INVESTMENTS LIMITED                             0.8 0.6 10.8 54% 0.055 0.115 0.044 0.052 0.382 0.054 0.064 0.056 0.067 0.038 0.010 0.092 0.132 0.105 0.151 0.128 0.096 0.103 0.088

S Mid Cap Real Estate PAP PANGBOURNE PROPERTIES LIMITED                          1.3 -0.3 12.2 70% 0.046 0.105 0.157 0.139 0.324 0.044 0.074 0.040 0.061 0.081 0.001 0.024 0.106 0.098 0.098 0.102 0.099 0.144 0.090

S Mid Cap Real Estate RDF REDEFINE PROPERTIES LIMITED                            0.8 0.6 25.9 22% 0.058 0.027 0.051 0.018 0.405 0.082 0.024 0.169 0.072 0.038 0.012 0.006 0.040 0.014 - - - - -

S Mid Cap Retail & Services AVI AVI LIMITED                                            7.9 0.5 5.4 24% 0.046 0.047 0.051 0.048 0.325 0.005 0.020 0.001 0.036 0.105 0.064 0.095 0.063 0.128 0.042 0.036 0.019 0.007 0.034

S Mid Cap Retail & Services CAT CAXTON CTP PUBLISHERS AND PRINTERS                     4.0 0.5 5.7 38% 0.033 0.059 0.092 0.098 0.232 0.028 0.011 0.014 0.043 0.064 0.040 0.030 0.072 0.071 0.037 0.045 0.050 0.071 0.069

S Mid Cap Retail & Services CLS CLICKS GROUP LIMITED                                   12.2 0.5 4.1 26% 0.077 0.081 0.216 0.192 0.536 0.165 0.032 0.216 0.009 0.034 0.013 0.067 0.020 0.019 0.047 0.124 0.043 0.043 0.273

S Mid Cap Retail & Services FOS FOSCHINI LIMITED                                       8.1 1.1 8.5 26% 0.036 0.039 0.134 0.137 0.255 0.041 0.061 0.013 0.072 0.046 0.005 0.017 0.031 0.001 0.046 0.002 0.124 0.012 0.056

S Mid Cap Retail & Services ILV ILLOVO SUGAR LIMITED                                   8.6 0.7 8.9 5% 0.051 0.046 0.074 0.064 0.360 0.056 0.036 0.050 0.069 0.061 0.040 0.049 0.046 0.041 0.049 0.005 0.065 0.043 0.074

S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              54.3 1.3 32.5 55% 0.048 0.029 0.014 0.010 0.337 0.073 0.033 0.033 0.069 0.051 0.067 0.011 0.021 0.029 0.024 0.016 0.046 0.052 0.017

S Mid Cap Retail & Services JDG JD GROUP LIMITED                                       12.9 0.1 8.7 21% 0.025 0.074 0.089 0.139 0.173 0.002 0.041 0.033 0.020 0.033 0.044 0.000 0.074 0.091 0.126 0.107 0.084 0.026 0.009

S Mid Cap Retail & Services MDC MEDI-CLINIC CORPORATION LIMITED                        16.4 0.6 43.7 42% 0.056 0.025 0.067 0.059 0.391 0.018 0.024 0.074 0.076 0.087 0.083 0.028 0.070 0.036 0.047 0.008 0.001 0.016 0.000

S Mid Cap Retail & Services MET METROPOLITAN HOLDINGS LIMITED                          10.2 1.2 71.6 36% 0.072 0.079 0.454 0.358 0.506 0.018 0.023 0.056 0.183 0.182 0.009 0.034 0.079 - - - - - -

S Mid Cap Retail & Services MPC MR PRICE GROUP LIMITED                                 8.6 0.6 3.3 26% 0.040 0.040 0.135 0.146 0.280 0.058 0.011 0.046 0.032 0.101 0.017 0.015 0.096 0.019 0.033 0.041 0.037 0.054 0.000

S Mid Cap Retail & Services NTC NETCARE LIMITED                                        23.5 1.0 44.8 35% 0.025 0.030 0.015 0.019 0.178 0.016 0.023 0.011 0.064 0.030 0.009 0.025 0.008 0.022 0.028 0.046 0.048 - -

S Mid Cap Retail & Services PIK PICK N PAY STORES LIMITED                              51.9 1.0 10.6 0% 0.082 0.095 0.096 0.109 0.574 0.108 0.021 0.128 0.059 0.061 0.126 0.072 0.144 0.067 0.083 0.115 0.138 0.080 0.039

S Mid Cap Retail & Services SUI SUN INTERNATIONAL LIMITED                              8.0 0.6 9.9 52% 0.104 0.062 0.014 0.018 0.727 0.097 0.138 0.109 0.107 0.091 0.081 0.104 0.059 0.085 0.002 0.035 0.062 0.079 0.115

S Mid Cap Retail & Services TON TONGAAT HULETT LIMITED                                 - - - 24% 0.018 0.025 0.019 0.018 0.124 0.000 0.013 0.036 0.012 0.039 0.003 0.021 0.030 0.022 0.010 0.021 0.054 0.008 0.026

S Mid Cap Retail & Services TRE TRENCOR LIMITED                                        2.4 0.3 11.9 42% 0.057 0.060 0.082 0.047 0.396 0.067 0.036 0.049 0.076 0.038 0.067 0.063 0.085 0.095 0.091 0.011 0.060 0.016 0.061

S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            21.2 0.9 8.1 61% 0.043 0.045 0.114 0.146 0.304 0.066 0.015 0.066 0.062 0.028 0.045 0.021 0.014 0.044 0.071 0.040 0.053 - -S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            21.2 0.9 8.1 61% 0.043 0.045 0.114 0.146 0.304 0.066 0.015 0.066 0.062 0.028 0.045 0.021 0.014 0.044 0.071 0.040 0.053 - -

Mid Cap
Rev 

(Million)

Headline

Earnings
Assets R2

µTA 

2003-

2009

µTA 

1996-

2002

µDA 

2003-

2009

µDA 

1996-

2002

TA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

Average 16.6 0.8 16.8 33% 0.059 0.064 0.092 0.083 0.064 0.067 0.062 0.056 0.064 0.048 0.050 0.064 0.057 0.052 0.081 0.075 0.062 0.060

Mean 10.3 0.6 9.7 26% 0.047 0.050 0.065 0.064 0.058 0.035 0.047 0.062 0.053 0.042 0.033 0.063 0.044 0.046 0.054 0.061 0.050 0.044

Std. Dev. 16.0 0.9 18.7 19% 0.051 0.060 0.096 0.075 0.047 0.077 0.061 0.037 0.045 0.040 0.038 0.037 0.037 0.037 0.109 0.053 0.053 0.058

Minimum 0.8 -0.3 1.6 0% 0.000 0.000 0.001 0.000 0.000 0.008 0.001 0.004 0.002 0.001 0.000 0.004 0.001 0.002 0.002 0.001 0.007 0.000

Q1 6.1 0.5 6.5 21% 0.023 0.026 0.028 0.028 0.028 0.023 0.022 0.026 0.034 0.013 0.021 0.035 0.024 0.026 0.036 0.042 0.017 0.025

Q2 10.3 0.6 9.7 26% 0.047 0.050 0.065 0.064 0.058 0.035 0.047 0.062 0.053 0.042 0.033 0.063 0.044 0.046 0.054 0.061 0.050 0.044

Q3 22.3 1.0 16.7 51% 0.080 0.087 0.124 0.123 0.098 0.090 0.079 0.076 0.088 0.068 0.073 0.086 0.088 0.070 0.102 0.102 0.090 0.076

Maximum 62.3 5.0 85.0 70% 0.408 0.647 0.625 0.560 0.199 0.408 0.283 0.183 0.182 0.185 0.149 0.144 0.134 0.151 0.647 0.214 0.199 0.273

Outliers (Cut-off) 42.3 2.4 47.1 64% 0.149 0.169 0.258 0.214 0.153 0.189 0.170 0.136 0.143 0.123 0.109 0.137 0.119 0.121 0.273 0.167 0.156 0.159

Outliers Count (red amber font) 4.0 1.0 2.0 2.0 22.0 22.000 21.000 13.000 - - - - - - - - - - - - - -

Sample Count 36.0 36.0 36.0 36.0 252 230 252 230 - - - - - - - - - - - - - -

Outliers (percentage of sample count) 11% 3% 6% 6% 9% 10% 8% 6% - - - - - - - - - - - - - -
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Appendix G - Results by Mid and Large Cap Page 2 of 4

S Mid Cap Industrial and Contruction AEG AVENG LTD                                              

S Mid Cap Industrial and Contruction AFE A E C I LIMITED                                        

S Mid Cap Industrial and Contruction AFX AFRICAN OXYGEN LIMITED                                 

S Mid Cap Industrial and Contruction ATN ALLIED ELECTRONICS CORPORATION LD                      

S Mid Cap Industrial and Contruction BAW BARLOWORLD LIMITED                                     

S Mid Cap Industrial and Contruction DST DISTELL GROUP LIMITED                                  

S Mid Cap Industrial and Contruction EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S Mid Cap Industrial and Contruction GND GRINDROD LIMITED                                       

S Mid Cap Industrial and Contruction MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S Mid Cap Industrial and Contruction NPK NAMPAK LIMITED                                         

S Mid Cap Industrial and Contruction PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        

S Mid Cap Industrial and Contruction SAP SAPPI LIMITED                                          

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.008 0.240 0.276 0.303 0.326 0.249 0.329 0.253 0.204 0.292 0.325 - - - -

0.008 0.022 0.047 0.007 0.036 0.063 0.081 0.048 0.064 0.055 0.024 0.071 0.031 0.038 0.074

-0.001 0.194 0.052 0.023 0.052 0.060 0.154 0.133 0.132 0.121 0.043 0.098 0.061 0.112 0.096

0.005 0.011 0.110 0.039 0.078 0.086 0.039 0.069 0.075 0.054 0.008 0.035 0.153 0.077 0.063

0.009 0.004 0.059 0.022 0.006 0.011 0.021 0.009 0.022 0.007 0.029 0.015 0.018 0.042 0.060

-0.009 0.248 0.253 0.158 0.144 0.182 0.146 0.208 0.171 0.156 0.132 0.227 0.178 0.259 0.151

0.014 0.005 0.059 0.058 0.104 0.052 0.024 0.028 0.032 0.015 0.097 0.090 0.134 0.039 0.021

0.000 0.007 0.008 0.097 0.122 0.038 0.026 0.076 0.138 0.014 0.046 0.004 0.072 0.058 0.039

0.019 0.033 0.108 0.083 0.012 0.033 0.009 0.031 0.058 0.095 0.038 0.063 0.151 0.009 0.026

0.005 0.020 0.010 0.016 0.015 0.026 0.007 0.006 0.023 0.013 0.004 0.008 0.030 0.051 0.005

0.009 0.023 0.098 0.112 0.050 0.039 0.079 0.044 0.077 0.011 0.045 0.039 0.079 0.146 0.111

-0.003 0.061 0.029 0.053 0.027 0.008 0.050 0.166 0.005 0.067 0.006 0.077 0.161 0.043 0.015

-0.003 0.005 0.039 0.038 0.034 0.023 0.031 0.022 0.033 0.015 0.024 0.006 0.020 0.040 0.033

-0.027 0.066 0.107 0.015 0.319 0.180 0.174 0.229 0.118 0.281 0.070 0.130 0.121 0.055 0.123

DA
Discretionary Accruals (ABS)

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

S Mid Cap ITC ALT ALLIED TECHNOLOGIES LIMITED                            

S Mid Cap ITC DTC DATATEC LIMITED                                        

S Mid Cap ITC TKG TELKOM SA LIMITED                                      

S Mid Cap Real Estate HYP HYPROP INVESTMENTS LIMITED                             

S Mid Cap Real Estate PAP PANGBOURNE PROPERTIES LIMITED                          

S Mid Cap Real Estate RDF REDEFINE PROPERTIES LIMITED                            

S Mid Cap Retail & Services AVI AVI LIMITED                                            

S Mid Cap Retail & Services CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S Mid Cap Retail & Services CLS CLICKS GROUP LIMITED                                   

S Mid Cap Retail & Services FOS FOSCHINI LIMITED                                       

S Mid Cap Retail & Services ILV ILLOVO SUGAR LIMITED                                   

S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              

S Mid Cap Retail & Services JDG JD GROUP LIMITED                                       

S Mid Cap Retail & Services MDC MEDI-CLINIC CORPORATION LIMITED                        

S Mid Cap Retail & Services MET METROPOLITAN HOLDINGS LIMITED                          

S Mid Cap Retail & Services MPC MR PRICE GROUP LIMITED                                 

S Mid Cap Retail & Services NTC NETCARE LIMITED                                        

S Mid Cap Retail & Services PIK PICK N PAY STORES LIMITED                              

S Mid Cap Retail & Services SUI SUN INTERNATIONAL LIMITED                              

S Mid Cap Retail & Services TON TONGAAT HULETT LIMITED                                 

S Mid Cap Retail & Services TRE TRENCOR LIMITED                                        

S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            

-0.027 0.066 0.107 0.015 0.319 0.180 0.174 0.229 0.118 0.281 0.070 0.130 0.121 0.055 0.123

-0.025 0.009 0.066 0.148 0.056 0.057 0.015 0.053 0.046 0.045 0.061 0.018 0.028 0.019 0.009

0.110 0.031 0.009 0.084 0.009 0.023 0.233 0.031 0.027 0.047 0.097 0.560 0.006 0.254 0.196

-0.002 0.149 0.140 0.095 0.105 0.147 0.172 0.137 0.085 0.163 0.114 0.170 - - -

0.008 0.049 0.061 0.050 0.061 0.029 0.004 0.055 0.092 0.033 0.088 0.064 0.030 0.036 0.020

-0.018 0.131 0.133 0.097 0.213 0.241 0.138 0.142 0.131 0.113 0.152 0.151 0.122 0.140 0.162

-0.033 0.041 0.017 0.114 0.030 0.088 0.049 0.021 0.007 0.030 - - - - -

-0.003 0.052 0.079 0.055 0.078 0.047 0.036 0.009 0.028 0.007 0.052 0.064 0.067 0.078 0.040

0.007 0.099 0.078 0.053 0.118 0.124 0.093 0.079 0.120 0.115 0.081 0.096 0.084 0.102 0.091

-0.023 0.342 0.111 0.361 0.143 0.134 0.140 0.277 0.224 0.196 0.159 0.235 0.102 0.115 0.314

0.002 0.190 0.071 0.149 0.111 0.114 0.140 0.164 0.145 0.141 0.116 0.162 0.075 0.150 0.169

-0.010 0.082 0.063 0.072 0.092 0.080 0.061 0.066 0.063 0.056 0.069 0.017 0.081 0.072 0.092

-0.004 0.008 0.001 0.003 0.034 0.006 0.016 0.031 0.019 0.000 0.010 0.028 0.006 0.003 0.006

0.050 0.137 0.056 0.121 0.125 0.088 0.014 0.081 0.124 0.148 0.204 0.168 0.147 0.092 0.087

-0.008 0.017 0.060 0.085 0.079 0.104 0.086 0.041 0.092 0.063 0.070 0.031 0.044 0.058 0.057

-0.096 0.276 0.397 0.389 0.625 0.507 0.503 0.485 0.358 - - - - - -

0.011 0.205 0.165 0.109 0.077 0.188 0.107 0.094 0.186 0.101 0.122 0.165 0.149 0.175 0.128

0.004 0.010 0.016 0.002 0.004 0.021 0.017 0.038 0.004 0.009 0.018 0.035 0.028 - -

0.013 0.124 0.038 0.147 0.073 0.073 0.137 0.081 0.156 0.080 0.099 0.130 0.151 0.092 0.053

0.004 0.001 0.032 0.013 0.006 0.006 0.008 0.033 0.020 0.004 0.053 0.001 0.001 0.014 0.037

-0.001 0.028 0.003 0.031 0.014 0.034 0.006 0.016 0.025 0.015 0.013 0.014 0.030 0.009 0.016

-0.035 0.096 0.067 0.064 0.109 0.076 0.094 0.070 0.046 0.050 0.062 0.022 0.005 0.033 0.114

0.032 0.111 0.122 0.079 0.052 0.143 0.143 0.150 0.175 0.144 0.142 0.153 0.117 - -S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            

Mid Cap

Average

Mean

Std. Dev.

Minimum

Q1

Q2

Q3

Maximum

Outliers (Cut-off)

Outliers Count (red amber font)

Sample Count

Outliers (percentage of sample count)

0.032 0.111 0.122 0.079 0.052 0.143 0.143 0.150 0.175 0.144 0.142 0.153 0.117 - -
0

#VALUE! 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.009 0.087 0.084 0.093 0.098 0.094 0.094 0.096 0.092 0.079 0.079 0.095 0.078 0.080 0.080

-0.001 0.050 0.062 0.076 0.075 0.068 0.070 0.067 0.076 0.055 0.065 0.064 0.074 0.058 0.062

-0.021 0.091 0.082 0.091 0.118 0.096 0.102 0.098 0.077 0.075 0.066 0.107 0.056 0.066 0.069

0.000 0.001 0.001 0.002 0.004 0.006 0.004 0.006 0.004 0.000 0.004 0.001 0.001 0.003 0.005

0.000 0.016 0.037 0.037 0.033 0.032 0.020 0.031 0.027 0.015 0.031 0.022 0.030 0.039 0.027

-0.001 0.050 0.062 0.076 0.075 0.068 0.070 0.067 0.076 0.055 0.065 0.064 0.074 0.058 0.062

-0.001 0.133 0.109 0.113 0.113 0.126 0.140 0.138 0.133 0.118 0.110 0.151 0.125 0.110 0.113

-0.065 0.342 0.397 0.389 0.625 0.507 0.503 0.485 0.358 0.292 0.325 0.560 0.178 0.259 0.314

-0.044 0.232 0.226 0.258 0.311 0.260 0.274 0.263 0.230 0.206 0.198 0.279 0.185 0.189 0.200

-8.000 - - - - - - - - - - - - - -

-22.000 - - - - - - - - - - - - - -

-0.027 - - - - - - - - - - - - - -
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Appendix G - Results by Mid and Large Cap Page 3 of 4

R2

Stats 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

S Large Cap Industrial and Contruction ACL ARCELORMITTAL SA LIMITED                               25.6 -0.4 30.8 28% 0.048 0.077 0.060 0.028 0.339 0.103 0.055 0.031 0.010 0.024 0.063 0.053 0.123 0.073 0.098 0.088 0.043 0.039 0.073

S Large Cap Industrial and Contruction REM REMGRO LIMITED                                         11.5 4.7 42.1 6% 0.048 0.095 0.039 0.077 0.337 0.038 0.069 0.069 0.006 0.040 0.056 0.058 0.095 - - - - - -

S Large Cap Industrial and Contruction SAB SABMILLER PLC                                          18.7 1.8 31.3 69% 0.055 0.057 0.016 0.017 0.383 0.028 0.032 0.041 0.045 0.066 0.062 0.108 0.088 0.010 0.052 0.063 0.062 0.053 0.068

S Large Cap Industrial and Contruction SOL SASOL LIMITED                                          137.8 15.2 144.7 8% 0.055 0.064 0.068 0.066 0.387 0.161 0.015 0.045 0.046 0.046 0.055 0.018 0.093 0.104 0.076 0.030 0.043 0.065 0.035

S Large Cap ITC DDT DIMENSION DATA HOLDINGS PLC                            4.0 0.1 2.5 69% 0.052 0.060 0.023 0.012 0.364 0.050 0.089 0.069 0.002 0.058 0.043 0.053 0.006 0.006 0.013 0.085 0.107 0.111 0.089

S Large Cap ITC MTN MTN GROUP LIMITED                                      111.9 14.9 154.8 95% 0.172 0.234 0.062 0.051 1.205 0.147 0.186 0.177 0.186 0.254 0.152 0.104 0.078 0.280 0.549 0.221 0.140 0.134 -

S Large Cap Real Estate GRT GROWTHPOINT PROPERTIES LIMITED                         3.4 0.0 32.4 86% 0.080 0.096 0.059 0.064 0.558 0.005 0.081 0.116 0.111 0.122 0.069 0.054 0.328 0.035 0.058 0.013 0.014 0.136 0.086

S Large Cap Retail & Services APN ASPEN PHARMACARE HOLDINGS LIMITED                      8.7 1.4 12.5 97% 0.047 0.219 0.056 0.046 0.326 0.005 0.016 0.002 0.069 0.073 0.084 0.077 0.013 0.051 0.087 1.209 0.046 0.013 0.114

S Large Cap Retail & Services BVT THE BIDVEST GROUP LIMITED                              112.4 2.8 38.1 48% 0.041 0.071 0.120 0.122 0.288 0.036 0.013 0.007 0.049 0.057 0.091 0.034 0.093 0.041 0.051 0.107 0.007 0.160 0.038

S Large Cap Retail & Services CSO CAPITAL SHOPPING CENTRES GROUP PLC                     0.6 0.1 7.0 24% 0.004 0.004 0.003 0.002 0.026 0.004 0.003 0.011 0.001 0.001 0.001 0.004 0.003 0.005 0.003 - - - -

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              43.1 1.2 11.8 34% 0.048 0.043 0.162 0.153 0.334 0.049 0.031 0.031 0.060 0.034 0.090 0.039 0.053 0.032 - - - - -

S Large Cap Retail & Services NPN NASPERS LIMITED                                        27.6 3.1 53.7 66% 0.046 0.053 0.034 0.038 0.325 0.018 0.023 0.058 0.068 0.016 0.075 0.068 0.006 0.033 0.077 0.101 0.033 0.042 0.077

S Large Cap Retail & Services SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    50.9 3.2 54.0 44% 0.022 0.056 0.111 0.121 0.154 0.009 0.027 0.003 0.031 0.038 0.014 0.032 0.003 0.020 0.143 - - - -

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              59.3 2.0 16.4 3% 0.108 0.111 0.049 0.082 0.755 0.049 0.108 0.207 0.106 0.041 0.134 0.110 0.106 0.137 0.089 0.090 0.091 0.061 0.206

Rev 

(Million)

Headline

Earnings
Assets

µTA 2003-

2009

µTA 1996-

2002

µDA 2003-

2009

µDA 1996-

2002
TA

Total Accruals (ABS)

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              59.3 2.0 16.4 3% 0.108 0.111 0.049 0.082 0.755 0.049 0.108 0.207 0.106 0.041 0.134 0.110 0.106 0.137 0.089 0.090 0.091 0.061 0.206

S Large Cap Retail & Services TBS TIGER BRANDS LIMITED                                   21.0 2.2 11.6 26% 0.023 0.037 0.089 0.064 0.161 0.021 0.043 0.011 0.011 0.015 0.047 0.012 0.012 0.017 0.006 0.045 0.087 0.030 0.062

S Large Cap Retail & Services TRU TRUWORTHS INTERNATIONAL LIMITED                        6.2 1.4 4.5 38% 0.054 0.047 0.034 0.063 0.380 0.048 0.007 0.101 0.125 0.045 0.016 0.039 0.108 0.023 0.022 0.036 - - -

Large Cap
Rev 

(Million)

Headline

Earnings
Assets R2

µTA 

2003-

2009

µTA 

1996-

2002

µDA 

2003-

2009

µDA 

1996-

2002

TA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

Average 40.2 3.3 40.5 46% 0.056 0.088 0.062 0.058 0.048 0.050 0.061 0.058 0.058 0.066 0.054 0.075 0.058 0.095 0.174 0.061 0.077 0.085

Mean 23.3 1.9 31.0 41% 0.046 0.062 0.054 0.045 0.037 0.032 0.043 0.048 0.043 0.063 0.053 0.083 0.033 0.067 0.086 0.046 0.061 0.075

Std. Dev. 43.8 4.8 45.8 31% 0.049 0.143 0.050 0.048 0.048 0.048 0.062 0.052 0.059 0.040 0.033 0.081 0.072 0.137 0.330 0.041 0.050 0.049

Minimum 0.6 -0.4 2.5 3% 0.001 0.003 0.000 0.001 0.004 0.003 0.002 0.001 0.001 0.001 0.004 0.003 0.005 0.003 0.013 0.007 0.013 0.035

Q1 8.1 0.9 11.7 25% 0.018 0.032 0.018 0.020 0.015 0.016 0.011 0.011 0.032 0.046 0.034 0.011 0.019 0.029 0.042 0.038 0.040 0.063

Q2 23.3 1.9 31.0 41% 0.046 0.062 0.054 0.045 0.037 0.032 0.043 0.048 0.043 0.063 0.053 0.083 0.033 0.067 0.086 0.046 0.061 0.075

Q3 53.0 3.1 45.0 69% 0.070 0.095 0.095 0.076 0.049 0.072 0.077 0.078 0.060 0.086 0.070 0.097 0.062 0.089 0.102 0.089 0.123 0.088

Maximum 137.8 15.2 154.8 97% 0.254 1.209 0.186 0.193 0.161 0.186 0.207 0.186 0.254 0.152 0.110 0.328 0.280 0.549 1.209 0.140 0.160 0.206

Outliers (Cut-off) 110.9 11.4 122.6 103% 0.144 0.347 0.155 0.141 0.134 0.127 0.166 0.152 0.162 0.143 0.118 0.244 0.177 0.340 0.747 0.128 0.161 0.173

Outliers Count (red amber font) 2.0 1.0 1.0 0.0 22.0 22.000 21.000 13.000 - - - - - - - - - - - - - -

Sample Count 16.0 16.0 16.0 15.0 112 89 112 88 - - - - - - - - - - - - - -

Outliers (percentage of sample count) 13% 6% 6% 0% 20% 25% 19% 15% - - - - - - - - - - - - - -
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Appendix G - Results by Mid and Large Cap Page 4 of 4

S Large Cap Industrial and Contruction ACL ARCELORMITTAL SA LIMITED                               

S Large Cap Industrial and Contruction REM REMGRO LIMITED                                         

S Large Cap Industrial and Contruction SAB SABMILLER PLC                                          

S Large Cap Industrial and Contruction SOL SASOL LIMITED                                          

S Large Cap ITC DDT DIMENSION DATA HOLDINGS PLC                            

S Large Cap ITC MTN MTN GROUP LIMITED                                      

S Large Cap Real Estate GRT GROWTHPOINT PROPERTIES LIMITED                         

S Large Cap Retail & Services APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S Large Cap Retail & Services BVT THE BIDVEST GROUP LIMITED                              

S Large Cap Retail & Services CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              

S Large Cap Retail & Services NPN NASPERS LIMITED                                        

S Large Cap Retail & Services SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.032 0.007 0.124 0.048 0.085 0.074 0.080 0.001 0.011 and 0.004 0.020 0.062 0.047 0.025

0.038 0.028 0.058 0.070 0.012 0.027 0.042 0.034 0.077 s full - - - - -

0.001 0.008 0.004 0.011 0.003 0.031 0.025 0.028 0.042 0.023 0.004 0.019 0.018 0.001 0.013

-0.002 0.181 0.009 0.055 0.056 0.060 0.082 0.036 0.086 0.086 0.072 0.039 0.058 0.076 0.046

-0.010 0.010 0.036 0.000 0.062 0.021 0.011 0.018 0.017 0.007 0.010 0.021 0.019 0.007 0.004

-0.011 0.065 0.062 0.082 0.047 0.082 0.068 0.027 0.002 0.101 0.041 0.040 0.053 0.071 -

0.004 0.020 0.053 0.094 0.074 0.097 0.063 0.015 0.093 0.089 0.045 0.074 0.101 0.033 0.010

-0.010 0.067 0.071 0.048 0.121 0.012 0.033 0.042 0.030 0.016 0.047 0.042 0.068 0.007 0.115

0.002 0.138 0.110 0.056 0.122 0.115 0.186 0.115 0.169 0.149 0.074 0.150 0.094 0.033 0.187

-0.002 0.001 0.000 0.007 0.001 0.002 0.005 0.009 0.001 0.001 0.003 - - - -

-0.009 0.183 0.158 0.143 0.168 0.150 0.186 0.150 0.164 0.143 - - - - -

0.003 0.018 0.015 0.058 0.049 0.012 0.051 0.037 0.020 0.058 0.058 0.025 0.036 0.033 0.033

0.011 0.071 0.150 0.105 0.135 0.117 0.127 0.069 0.162 0.149 0.054 - - - -

0.033 0.051 0.000 0.095 0.008 0.123 0.044 0.026 0.028 0.061 0.020 0.025 0.193 0.132 0.118

DA
Discretionary Accruals (ABS)

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              

S Large Cap Retail & Services TBS TIGER BRANDS LIMITED                                   

S Large Cap Retail & Services TRU TRUWORTHS INTERNATIONAL LIMITED                        

Large Cap

Average

Mean

Std. Dev.

Minimum

Q1

Q2

Q3

Maximum

Outliers (Cut-off)

Outliers Count (red amber font)

Sample Count

Outliers (percentage of sample count)

0.033 0.051 0.000 0.095 0.008 0.123 0.044 0.026 0.028 0.061 0.020 0.025 0.193 0.132 0.118

-0.025 0.110 0.122 0.115 0.107 0.069 0.021 0.081 0.074 0.063 0.103 0.044 0.030 0.071 0.064

0.030 0.077 0.001 0.029 0.108 0.009 0.006 0.006 0.112 0.063 0.068 0.009 - - -
0

#VALUE! 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.004 0.065 0.061 0.063 0.072 0.063 0.064 0.043 0.068 0.072 0.043 0.042 0.066 0.046 0.061

-0.009 0.058 0.056 0.057 0.068 0.065 0.048 0.031 0.058 0.063 0.046 0.032 0.058 0.033 0.039

-0.003 0.060 0.056 0.041 0.052 0.048 0.057 0.041 0.059 0.051 0.031 0.038 0.050 0.039 0.060

0.001 0.001 0.000 0.000 0.001 0.002 0.005 0.001 0.001 0.001 0.003 0.009 0.018 0.001 0.004

0.002 0.016 0.008 0.043 0.039 0.019 0.024 0.017 0.019 0.032 0.013 0.021 0.033 0.020 0.016

-0.009 0.058 0.056 0.057 0.068 0.065 0.048 0.031 0.058 0.063 0.046 0.032 0.058 0.033 0.039

-0.019 0.085 0.113 0.094 0.111 0.101 0.080 0.048 0.098 0.098 0.066 0.042 0.081 0.071 0.102

0.006 0.183 0.158 0.143 0.168 0.150 0.186 0.150 0.169 0.149 0.103 0.150 0.193 0.132 0.187

-0.014 0.178 0.168 0.138 0.171 0.161 0.163 0.113 0.176 0.165 0.108 0.108 0.158 0.111 0.160

-8.000 - - - - - - - - - - - - - -

-24.000 - - - - - - - - - - - - - -

-0.040 - - - - - - - - - - - - - -
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R2

Stats 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

S Large Cap Retail & Services APN ASPEN PHARMACARE HOLDINGS LIMITED                      8.7 1.4 12.5 97% 0.047 0.219 0.056 0.046 0.326 0.005 0.016 0.002 0.069 0.073 0.084 0.077 0.013 0.051 0.087 1.209 0.046 0.013 0.114

S Mid Cap Retail & Services AVI AVI LIMITED                                            7.9 0.5 5.4 24% 0.046 0.047 0.051 0.048 0.325 0.005 0.020 0.001 0.036 0.105 0.064 0.095 0.063 0.128 0.042 0.036 0.019 0.007 0.034

S Large Cap Retail & Services BVT THE BIDVEST GROUP LIMITED                              112.4 2.8 38.1 48% 0.041 0.071 0.120 0.122 0.288 0.036 0.013 0.007 0.049 0.057 0.091 0.034 0.093 0.041 0.051 0.107 0.007 0.160 0.038

S Mid Cap Retail & Services CAT CAXTON CTP PUBLISHERS AND PRINTERS                     4.0 0.5 5.7 38% 0.033 0.059 0.092 0.098 0.232 0.028 0.011 0.014 0.043 0.064 0.040 0.030 0.072 0.071 0.037 0.045 0.050 0.071 0.069

S Mid Cap Retail & Services CLS CLICKS GROUP LIMITED                                   12.2 0.5 4.1 26% 0.077 0.081 0.216 0.192 0.536 0.165 0.032 0.216 0.009 0.034 0.013 0.067 0.020 0.019 0.047 0.124 0.043 0.043 0.273

S Large Cap Retail & Services CSO CAPITAL SHOPPING CENTRES GROUP PLC                     0.6 0.1 7.0 24% 0.004 0.004 0.003 0.002 0.026 0.004 0.003 0.011 0.001 0.001 0.001 0.004 0.003 0.005 0.003 - - - -

S Mid Cap Retail & Services FOS FOSCHINI LIMITED                                       8.1 1.1 8.5 26% 0.036 0.039 0.134 0.137 0.255 0.041 0.061 0.013 0.072 0.046 0.005 0.017 0.031 0.001 0.046 0.002 0.124 0.012 0.056

S Mid Cap Retail & Services ILV ILLOVO SUGAR LIMITED                                   8.6 0.7 8.9 5% 0.051 0.046 0.074 0.064 0.360 0.056 0.036 0.050 0.069 0.061 0.040 0.049 0.046 0.041 0.049 0.005 0.065 0.043 0.074

S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              54.3 1.3 32.5 55% 0.048 0.029 0.014 0.010 0.337 0.073 0.033 0.033 0.069 0.051 0.067 0.011 0.021 0.029 0.024 0.016 0.046 0.052 0.017

S Mid Cap Retail & Services JDG JD GROUP LIMITED                                       12.9 0.1 8.7 21% 0.025 0.074 0.089 0.139 0.173 0.002 0.041 0.033 0.020 0.033 0.044 0.000 0.074 0.091 0.126 0.107 0.084 0.026 0.009

S Mid Cap Retail & Services MDC MEDI-CLINIC CORPORATION LIMITED                        16.4 0.6 43.7 42% 0.056 0.025 0.067 0.059 0.391 0.018 0.024 0.074 0.076 0.087 0.083 0.028 0.070 0.036 0.047 0.008 0.001 0.016 0.000

S Mid Cap Retail & Services MET METROPOLITAN HOLDINGS LIMITED                          10.2 1.2 71.6 36% 0.072 0.079 0.454 0.358 0.506 0.018 0.023 0.056 0.183 0.182 0.009 0.034 0.079 - - - - - -

S Mid Cap Retail & Services MPC MR PRICE GROUP LIMITED                                 8.6 0.6 3.3 26% 0.040 0.040 0.135 0.146 0.280 0.058 0.011 0.046 0.032 0.101 0.017 0.015 0.096 0.019 0.033 0.041 0.037 0.054 0.000

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              43.1 1.2 11.8 34% 0.048 0.043 0.162 0.153 0.334 0.049 0.031 0.031 0.060 0.034 0.090 0.039 0.053 0.032 - - - - -

Rev 

(Million)

Headline

Earnings
Assets

µTA 2003-

2009

µTA 1996-

2002

µDA 2003-

2009

µDA 1996-

2002
TA

Total Accruals (ABS)

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              43.1 1.2 11.8 34% 0.048 0.043 0.162 0.153 0.334 0.049 0.031 0.031 0.060 0.034 0.090 0.039 0.053 0.032 - - - - -

S Large Cap Retail & Services NPN NASPERS LIMITED                                        27.6 3.1 53.7 66% 0.046 0.053 0.034 0.038 0.325 0.018 0.023 0.058 0.068 0.016 0.075 0.068 0.006 0.033 0.077 0.101 0.033 0.042 0.077

S Mid Cap Retail & Services NTC NETCARE LIMITED                                        23.5 1.0 44.8 35% 0.025 0.030 0.015 0.019 0.178 0.016 0.023 0.011 0.064 0.030 0.009 0.025 0.008 0.022 0.028 0.046 0.048 - -

S Mid Cap Retail & Services PIK PICK N PAY STORES LIMITED                              51.9 1.0 10.6 0% 0.082 0.095 0.096 0.109 0.574 0.108 0.021 0.128 0.059 0.061 0.126 0.072 0.144 0.067 0.083 0.115 0.138 0.080 0.039

S Large Cap Retail & Services SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    50.9 3.2 54.0 44% 0.022 0.056 0.111 0.121 0.154 0.009 0.027 0.003 0.031 0.038 0.014 0.032 0.003 0.020 0.143 - - - -

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              59.3 2.0 16.4 3% 0.108 0.111 0.049 0.082 0.755 0.049 0.108 0.207 0.106 0.041 0.134 0.110 0.106 0.137 0.089 0.090 0.091 0.061 0.206

S Mid Cap Retail & Services SUI SUN INTERNATIONAL LIMITED                              8.0 0.6 9.9 52% 0.104 0.062 0.014 0.018 0.727 0.097 0.138 0.109 0.107 0.091 0.081 0.104 0.059 0.085 0.002 0.035 0.062 0.079 0.115

S Large Cap Retail & Services TBS TIGER BRANDS LIMITED                                   21.0 2.2 11.6 26% 0.023 0.037 0.089 0.064 0.161 0.021 0.043 0.011 0.011 0.015 0.047 0.012 0.012 0.017 0.006 0.045 0.087 0.030 0.062

S Mid Cap Retail & Services TON TONGAAT HULETT LIMITED                                 - - - 24% 0.018 0.025 0.019 0.018 0.124 0.000 0.013 0.036 0.012 0.039 0.003 0.021 0.030 0.022 0.010 0.021 0.054 0.008 0.026

S Mid Cap Retail & Services TRE TRENCOR LIMITED                                        2.4 0.3 11.9 42% 0.057 0.060 0.082 0.047 0.396 0.067 0.036 0.049 0.076 0.038 0.067 0.063 0.085 0.095 0.091 0.011 0.060 0.016 0.061

S Large Cap Retail & Services TRU TRUWORTHS INTERNATIONAL LIMITED                        6.2 1.4 4.5 38% 0.054 0.047 0.034 0.063 0.380 0.048 0.007 0.101 0.125 0.045 0.016 0.039 0.108 0.023 0.022 0.036 - - -

S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            21.2 0.9 8.1 61% 0.043 0.045 0.114 0.146 0.304 0.066 0.015 0.066 0.062 0.028 0.045 0.021 0.014 0.044 0.071 0.040 0.053 - -

Sum
Rev 

(Million)

Headline

Earnings
Assets R2

µTA 

2003-

2009

µTA 

1996-

2002

µDA 

2003-

2009

µDA 

1996-

2002

TA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

Average 24.2 1.2 20.3 36% 0.048 0.061 0.093 0.082 0.042 0.032 0.055 0.060 0.055 0.051 0.043 0.052 0.047 0.053 0.107 0.057 0.045 0.071

Mean 12.5 1.0 11.1 35% 0.039 0.045 0.077 0.068 0.036 0.023 0.036 0.062 0.045 0.045 0.034 0.053 0.034 0.047 0.041 0.052 0.042 0.058

Std. Dev. 26.0 0.9 19.7 21% 0.041 0.104 0.098 0.065 0.039 0.030 0.059 0.041 0.037 0.039 0.031 0.040 0.037 0.038 0.256 0.035 0.037 0.071

Minimum 0.6 0.1 3.3 0% 0.000 0.000 0.000 0.000 0.000 0.003 0.001 0.001 0.001 0.001 0.000 0.003 0.001 0.002 0.002 0.001 0.007 0.000

Q1 8.1 0.6 7.8 24% 0.016 0.021 0.030 0.028 0.016 0.015 0.011 0.032 0.034 0.014 0.021 0.014 0.022 0.026 0.021 0.042 0.016 0.028

Q2 12.5 1.0 11.1 35% 0.039 0.045 0.077 0.068 0.036 0.023 0.036 0.062 0.045 0.045 0.034 0.053 0.034 0.047 0.041 0.052 0.042 0.058

Q3 31.5 1.4 33.9 44% 0.067 0.077 0.122 0.124 0.058 0.036 0.066 0.072 0.064 0.081 0.067 0.079 0.068 0.080 0.101 0.070 0.059 0.077

Maximum 112.4 3.2 71.6 97% 0.216 1.209 0.625 0.358 0.165 0.138 0.216 0.183 0.182 0.134 0.110 0.144 0.137 0.143 1.209 0.138 0.160 0.273

Outliers (Cut-off) 64.6 2.8 50.6 77% 0.120 0.253 0.273 0.198 0.114 0.084 0.153 0.144 0.120 0.122 0.096 0.133 0.108 0.123 0.553 0.121 0.117 0.200Outliers (Cut-off) 64.6 2.8 50.6 77% 0.120 0.253 0.273 0.198 0.114 0.084 0.153 0.144 0.120 0.122 0.096 0.133 0.108 0.123 0.553 0.121 0.117 0.200

Outliers Count (red amber font) 1.0 3.0 3.0 1.0 22.0 22.000 21.000 13.000 - - - - - - - - - - - - - -

Sample Count 25.0 25.0 25.0 25.0 175 149 175 149 - - - - - - - - - - - - - -

Outliers (percentage of sample count) 4% 12% 12% 4% 13% 15% 12% 9% - - - - - - - - - - - - - -
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S Large Cap Retail & Services APN ASPEN PHARMACARE HOLDINGS LIMITED                      

S Mid Cap Retail & Services AVI AVI LIMITED                                            

S Large Cap Retail & Services BVT THE BIDVEST GROUP LIMITED                              

S Mid Cap Retail & Services CAT CAXTON CTP PUBLISHERS AND PRINTERS                     

S Mid Cap Retail & Services CLS CLICKS GROUP LIMITED                                   

S Large Cap Retail & Services CSO CAPITAL SHOPPING CENTRES GROUP PLC                     

S Mid Cap Retail & Services FOS FOSCHINI LIMITED                                       

S Mid Cap Retail & Services ILV ILLOVO SUGAR LIMITED                                   

S Mid Cap Retail & Services IPL IMPERIAL HOLDINGS LIMITED                              

S Mid Cap Retail & Services JDG JD GROUP LIMITED                                       

S Mid Cap Retail & Services MDC MEDI-CLINIC CORPORATION LIMITED                        

S Mid Cap Retail & Services MET METROPOLITAN HOLDINGS LIMITED                          

S Mid Cap Retail & Services MPC MR PRICE GROUP LIMITED                                 

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.010 0.067 0.071 0.048 0.121 0.012 0.033 0.042 0.030 0.016 0.047 0.042 0.068 0.007 0.115

-0.003 0.052 0.079 0.055 0.078 0.047 0.036 0.009 0.028 0.007 0.052 0.064 0.067 0.078 0.040

0.002 0.138 0.110 0.056 0.122 0.115 0.186 0.115 0.169 0.149 0.074 0.150 0.094 0.033 0.187

0.007 0.099 0.078 0.053 0.118 0.124 0.093 0.079 0.120 0.115 0.081 0.096 0.084 0.102 0.091

-0.023 0.342 0.111 0.361 0.143 0.134 0.140 0.277 0.224 0.196 0.159 0.235 0.102 0.115 0.314

-0.002 0.001 0.000 0.007 0.001 0.002 0.005 0.009 0.001 0.001 0.003 - - - -

0.002 0.190 0.071 0.149 0.111 0.114 0.140 0.164 0.145 0.141 0.116 0.162 0.075 0.150 0.169

-0.010 0.082 0.063 0.072 0.092 0.080 0.061 0.066 0.063 0.056 0.069 0.017 0.081 0.072 0.092

-0.004 0.008 0.001 0.003 0.034 0.006 0.016 0.031 0.019 0.000 0.010 0.028 0.006 0.003 0.006

0.050 0.137 0.056 0.121 0.125 0.088 0.014 0.081 0.124 0.148 0.204 0.168 0.147 0.092 0.087

-0.008 0.017 0.060 0.085 0.079 0.104 0.086 0.041 0.092 0.063 0.070 0.031 0.044 0.058 0.057

-0.096 0.276 0.397 0.389 0.625 0.507 0.503 0.485 0.358 - - - - - -

0.011 0.205 0.165 0.109 0.077 0.188 0.107 0.094 0.186 0.101 0.122 0.165 0.149 0.175 0.128

-0.009 0.183 0.158 0.143 0.168 0.150 0.186 0.150 0.164 0.143 - - - - -

DA
Discretionary Accruals (ABS)

S Large Cap Retail & Services MSM MASSMART HOLDINGS LIMITED                              

S Large Cap Retail & Services NPN NASPERS LIMITED                                        

S Mid Cap Retail & Services NTC NETCARE LIMITED                                        

S Mid Cap Retail & Services PIK PICK N PAY STORES LIMITED                              

S Large Cap Retail & Services SHF STEINHOFF INTERNATIONAL HOLDINGS LD                    

S Large Cap Retail & Services SHP SHOPRITE HOLDINGS LIMITED                              

S Mid Cap Retail & Services SUI SUN INTERNATIONAL LIMITED                              

S Large Cap Retail & Services TBS TIGER BRANDS LIMITED                                   

S Mid Cap Retail & Services TON TONGAAT HULETT LIMITED                                 

S Mid Cap Retail & Services TRE TRENCOR LIMITED                                        

S Large Cap Retail & Services TRU TRUWORTHS INTERNATIONAL LIMITED                        

S Mid Cap Retail & Services WHL WOOLWORTHS HOLDINGS LIMITED                            

Sum

Average

Mean

Std. Dev.

Minimum

Q1

Q2

Q3

Maximum

Outliers (Cut-off)

-0.009 0.183 0.158 0.143 0.168 0.150 0.186 0.150 0.164 0.143 - - - - -

0.003 0.018 0.015 0.058 0.049 0.012 0.051 0.037 0.020 0.058 0.058 0.025 0.036 0.033 0.033

0.004 0.010 0.016 0.002 0.004 0.021 0.017 0.038 0.004 0.009 0.018 0.035 0.028 - -

0.013 0.124 0.038 0.147 0.073 0.073 0.137 0.081 0.156 0.080 0.099 0.130 0.151 0.092 0.053

0.011 0.071 0.150 0.105 0.135 0.117 0.127 0.069 0.162 0.149 0.054 - - - -

0.033 0.051 0.000 0.095 0.008 0.123 0.044 0.026 0.028 0.061 0.020 0.025 0.193 0.132 0.118

0.004 0.001 0.032 0.013 0.006 0.006 0.008 0.033 0.020 0.004 0.053 0.001 0.001 0.014 0.037

-0.025 0.110 0.122 0.115 0.107 0.069 0.021 0.081 0.074 0.063 0.103 0.044 0.030 0.071 0.064

-0.001 0.028 0.003 0.031 0.014 0.034 0.006 0.016 0.025 0.015 0.013 0.014 0.030 0.009 0.016

-0.035 0.096 0.067 0.064 0.109 0.076 0.094 0.070 0.046 0.050 0.062 0.022 0.005 0.033 0.114

0.030 0.077 0.001 0.029 0.108 0.009 0.006 0.006 0.112 0.063 0.068 0.009 - - -

0.032 0.111 0.122 0.079 0.052 0.143 0.143 0.150 0.175 0.144 0.142 0.153 0.117 - -
0

#VALUE! 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.011 0.100 0.079 0.096 0.102 0.094 0.090 0.090 0.102 0.076 0.074 0.077 0.075 0.071 0.095

-0.009 0.082 0.067 0.072 0.092 0.080 0.061 0.069 0.092 0.063 0.068 0.042 0.071 0.071 0.089

-0.033 0.087 0.084 0.095 0.119 0.101 0.104 0.103 0.086 0.059 0.050 0.070 0.055 0.051 0.074

0.000 0.001 0.000 0.002 0.001 0.002 0.005 0.006 0.001 0.000 0.003 0.001 0.001 0.003 0.006

-0.001 0.028 0.016 0.048 0.049 0.021 0.017 0.033 0.028 0.016 0.049 0.025 0.030 0.033 0.043

-0.009 0.082 0.067 0.072 0.092 0.080 0.061 0.069 0.092 0.063 0.068 0.042 0.071 0.071 0.089

0.003 0.137 0.111 0.115 0.121 0.123 0.137 0.094 0.162 0.141 0.101 0.150 0.106 0.099 0.117

-0.267 0.342 0.397 0.389 0.625 0.507 0.503 0.485 0.358 0.196 0.204 0.235 0.193 0.175 0.314

-0.075 0.256 0.235 0.262 0.330 0.283 0.269 0.274 0.264 0.182 0.169 0.182 0.181 0.174 0.237Outliers (Cut-off)

Outliers Count (red amber font)

Sample Count

Outliers (percentage of sample count)

-0.075 0.256 0.235 0.262 0.330 0.283 0.269 0.274 0.264 0.182 0.169 0.182 0.181 0.174 0.237

-8.000 - - - - - - - - - - - - - -

-26.000 - - - - - - - - - - - - - -

-0.033 - - - - - - - - - - - - - -
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R2

Stats 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

S Large Cap Real Estate GRT GROWTHPOINT PROPERTIES LIMITED                         3.4 0.0 32.4 86% 0.080 0.096 0.059 0.064 0.558 0.005 0.081 0.116 0.111 0.122 0.069 0.054 0.328 0.035 0.058 0.013 0.014 0.136 0.086

S Mid Cap Real Estate HYP HYPROP INVESTMENTS LIMITED                             0.8 0.6 10.8 54% 0.055 0.115 0.044 0.052 0.382 0.054 0.064 0.056 0.067 0.038 0.010 0.092 0.132 0.105 0.151 0.128 0.096 0.103 0.088

S Mid Cap Real Estate PAP PANGBOURNE PROPERTIES LIMITED                          1.3 -0.3 12.2 70% 0.046 0.105 0.157 0.139 0.324 0.044 0.074 0.040 0.061 0.081 0.001 0.024 0.106 0.098 0.098 0.102 0.099 0.144 0.090

S Mid Cap Real Estate RDF REDEFINE PROPERTIES LIMITED                            0.8 0.6 25.9 22% 0.058 0.027 0.051 0.018 0.405 0.082 0.024 0.169 0.072 0.038 0.012 0.006 0.040 0.014 - - - - -

Sum
Rev 

(Million)

Headline

Earnings
Assets R2

µTA 

2003-

2009

µTA 

1996-

2002

µDA 

2003-

2009

µDA 

1996-

2002

TA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

Average 1.6 0.2 20.3 58% 0.060 0.099 0.078 0.079 0.046 0.061 0.095 0.078 0.070 0.023 0.044 0.151 0.063 0.102 0.081 0.070 0.128 0.088

Mean 1.0 0.3 19.1 62% 0.058 0.098 0.061 0.088 0.049 0.069 0.086 0.070 0.060 0.011 0.039 0.119 0.066 0.098 0.102 0.096 0.136 0.088

Std. Dev. 1.3 0.5 10.5 27% 0.040 0.065 0.058 0.049 0.032 0.025 0.059 0.022 0.040 0.031 0.038 0.124 0.045 0.047 0.060 0.048 0.022 0.002

Minimum 0.8 -0.3 10.8 22% 0.001 0.013 0.004 0.007 0.005 0.024 0.040 0.061 0.038 0.001 0.006 0.040 0.014 0.058 0.013 0.014 0.103 0.086

Q1 0.8 -0.1 11.9 46% 0.035 0.072 0.038 0.033 0.034 0.054 0.052 0.066 0.038 0.007 0.020 0.089 0.030 0.078 0.058 0.055 0.120 0.087

Q2 1.0 0.3 19.1 62% 0.058 0.098 0.061 0.088 0.049 0.069 0.086 0.070 0.060 0.011 0.039 0.119 0.066 0.098 0.102 0.096 0.136 0.088

Q3 1.8 0.6 27.6 74% 0.081 0.117 0.101 0.117 0.061 0.076 0.130 0.082 0.091 0.026 0.064 0.181 0.100 0.124 0.115 0.098 0.140 0.089

Maximum 3.4 0.6 32.4 86% 0.169 0.328 0.241 0.162 0.082 0.081 0.169 0.111 0.122 0.069 0.092 0.328 0.105 0.151 0.128 0.099 0.144 0.090

µDA 2003-

2009

Rev 

(Million)

Headline

Earnings
Assets

µTA 2003-

2009

µTA 1996-

2002

µDA 1996-

2002
TA

Total Accruals (ABS)

Maximum 3.4 0.6 32.4 86% 0.169 0.328 0.241 0.162 0.082 0.081 0.169 0.111 0.122 0.069 0.092 0.328 0.105 0.151 0.128 0.099 0.144 0.090

Outliers (Cut-off) 3.6 1.2 40.2 117% 0.138 0.227 0.177 0.187 0.113 0.120 0.205 0.114 0.140 0.073 0.115 0.367 0.157 0.191 0.223 0.193 0.180 0.092

Outliers Count (red amber font) -1.0 -1.0 -1.0 0.0 22.0 22.000 21.000 13.000 - - - - - - - - - - - - - -

Sample Count 4.0 4.0 4.0 3.0 28 23 28 23 - - - - - - - - - - - - - -

Outliers (percentage of sample count) -25% -25% -25% 0% 79% 96% 75% 57% - - - - - - - - - - - - - -
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S Large Cap Real Estate GRT GROWTHPOINT PROPERTIES LIMITED                         

S Mid Cap Real Estate HYP HYPROP INVESTMENTS LIMITED                             

S Mid Cap Real Estate PAP PANGBOURNE PROPERTIES LIMITED                          

S Mid Cap Real Estate RDF REDEFINE PROPERTIES LIMITED                            

Sum

Average

Mean

Std. Dev.

Minimum

Q1

Q2

Q3

Maximum

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

0.004 0.020 0.053 0.094 0.074 0.097 0.063 0.015 0.093 0.089 0.045 0.074 0.101 0.033 0.010

0.008 0.049 0.061 0.050 0.061 0.029 0.004 0.055 0.092 0.033 0.088 0.064 0.030 0.036 0.020

-0.018 0.131 0.133 0.097 0.213 0.241 0.138 0.142 0.131 0.113 0.152 0.151 0.122 0.140 0.162

-0.033 0.041 0.017 0.114 0.030 0.088 0.049 0.021 0.007 0.030 - - - - -
0

#VALUE! 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

0.001 0.060 0.066 0.089 0.094 0.114 0.064 0.058 0.081 0.066 0.095 0.096 0.084 0.070 0.064

0.027 0.045 0.057 0.096 0.067 0.092 0.056 0.038 0.093 0.061 0.088 0.074 0.101 0.036 0.020

-0.009 0.049 0.049 0.027 0.081 0.090 0.056 0.059 0.052 0.042 0.054 0.048 0.048 0.061 0.085

0.003 0.020 0.017 0.050 0.030 0.029 0.004 0.015 0.007 0.030 0.045 0.064 0.030 0.033 0.010

-0.005 0.036 0.044 0.083 0.053 0.073 0.037 0.019 0.071 0.032 0.066 0.069 0.066 0.034 0.015

0.027 0.045 0.057 0.096 0.067 0.092 0.056 0.038 0.093 0.061 0.088 0.074 0.101 0.036 0.020

0.016 0.069 0.079 0.101 0.109 0.133 0.082 0.077 0.102 0.095 0.120 0.112 0.111 0.088 0.091

-0.079 0.131 0.133 0.114 0.213 0.241 0.138 0.142 0.131 0.113 0.152 0.151 0.122 0.140 0.162

DA
Discretionary Accruals (ABS)

Maximum

Outliers (Cut-off)

Outliers Count (red amber font)

Sample Count

Outliers (percentage of sample count)

-0.079 0.131 0.133 0.114 0.213 0.241 0.138 0.142 0.131 0.113 0.152 0.151 0.122 0.140 0.162

0.009 0.143 0.154 0.150 0.230 0.272 0.167 0.156 0.198 0.144 0.196 0.169 0.197 0.158 0.190

-8.000 - - - - - - - - - - - - - -

-5.000 - - - - - - - - - - - - - -

-0.185 - - - - - - - - - - - - - -
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R2

Stats 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

S Mid Cap ITC ALT ALLIED TECHNOLOGIES LIMITED                            9.2 0.6 5.0 23% 0.075 0.067 0.058 0.032 0.527 0.011 0.148 0.107 0.080 0.145 0.022 0.014 0.048 0.115 0.073 0.072 0.029 0.087 0.043

S Large Cap ITC DDT DIMENSION DATA HOLDINGS PLC                            4.0 0.1 2.5 69% 0.052 0.060 0.023 0.012 0.364 0.050 0.089 0.069 0.002 0.058 0.043 0.053 0.006 0.006 0.013 0.085 0.107 0.111 0.089

S Mid Cap ITC DTC DATATEC LIMITED                                        4.2 0.1 1.6 10% 0.041 0.171 0.060 0.170 0.287 0.048 0.032 0.058 0.015 0.015 0.003 0.117 0.140 0.026 0.050 0.647 0.003 0.177 0.152

S Large Cap ITC MTN MTN GROUP LIMITED                                      111.9 14.9 154.8 95% 0.172 0.234 0.062 0.051 1.205 0.147 0.186 0.177 0.186 0.254 0.152 0.104 0.078 0.280 0.549 0.221 0.140 0.134 -

S Mid Cap ITC TKG TELKOM SA LIMITED                                      62.3 5.0 85.0 22% 0.140 0.125 0.135 0.133 0.979 0.140 0.138 0.094 0.093 0.181 0.185 0.149 0.127 0.134 0.083 0.156 - - -

Sum
Rev 

(Million)

Headline

Earnings
Assets R2

µTA 

2003-

2009

µTA 

1996-

2002

µDA 

2003-

2009

µDA 

1996-

2002

TA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

Average 38.3 4.1 49.8 44% 0.096 0.129 0.067 0.075 0.079 0.118 0.101 0.075 0.131 0.081 0.087 0.080 0.112 0.154 0.236 0.070 0.127 0.095

Mean 9.2 0.6 5.0 23% 0.093 0.089 0.057 0.041 0.050 0.138 0.094 0.080 0.145 0.043 0.104 0.078 0.115 0.073 0.156 0.068 0.123 0.089

Std. Dev. 47.9 6.4 68.6 36% 0.066 0.141 0.056 0.110 0.061 0.060 0.047 0.074 0.096 0.082 0.054 0.055 0.109 0.223 0.237 0.064 0.038 0.054

Minimum 4.0 0.1 1.6 10% 0.002 0.003 0.000 0.002 0.011 0.032 0.058 0.002 0.015 0.003 0.014 0.006 0.006 0.013 0.072 0.003 0.087 0.043

Q1 4.2 0.1 2.5 22% 0.045 0.049 0.022 0.018 0.048 0.089 0.069 0.015 0.058 0.022 0.053 0.048 0.026 0.050 0.085 0.023 0.105 0.066

Q2 9.2 0.6 5.0 23% 0.093 0.089 0.057 0.041 0.050 0.138 0.094 0.080 0.145 0.043 0.104 0.078 0.115 0.073 0.156 0.068 0.123 0.089

Q3 62.3 5.0 85.0 69% 0.148 0.140 0.089 0.091 0.140 0.148 0.107 0.093 0.181 0.152 0.117 0.127 0.134 0.083 0.221 0.115 0.145 0.120

µDA 2003-

2009

Rev 

(Million)

Headline

Earnings
Assets

µTA 2003-

2009

µTA 1996-

2002

µDA 1996-

2002
TA

Total Accruals (ABS)

Q3 62.3 5.0 85.0 69% 0.148 0.140 0.089 0.091 0.140 0.148 0.107 0.093 0.181 0.152 0.117 0.127 0.134 0.083 0.221 0.115 0.145 0.120

Maximum 111.9 14.9 154.8 95% 0.254 0.647 0.233 0.560 0.147 0.186 0.177 0.186 0.254 0.185 0.149 0.140 0.280 0.549 0.647 0.140 0.177 0.152

Outliers (Cut-off) 105.0 13.3 142.2 96% 0.225 0.371 0.169 0.261 0.172 0.257 0.187 0.227 0.337 0.206 0.212 0.189 0.333 0.518 0.631 0.197 0.199 0.198

Outliers Count (red amber font) 0.0 0.0 0.0 0.0 22.0 22.000 21.000 13.000 - - - - - - - - - - - - - -

Sample Count 5.0 5.0 5.0 4.0 35 31 35 31 - - - - - - - - - - - - - -

Outliers (percentage of sample count) 0% 0% 0% 0% 63% 71% 60% 42% - - - - - - - - - - - - - -
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S Mid Cap ITC ALT ALLIED TECHNOLOGIES LIMITED                            

S Large Cap ITC DDT DIMENSION DATA HOLDINGS PLC                            

S Mid Cap ITC DTC DATATEC LIMITED                                        

S Large Cap ITC MTN MTN GROUP LIMITED                                      

S Mid Cap ITC TKG TELKOM SA LIMITED                                      

Sum

Average

Mean

Std. Dev.

Minimum

Q1

Q2

Q3

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.025 0.009 0.066 0.148 0.056 0.057 0.015 0.053 0.046 0.045 0.061 0.018 0.028 0.019 0.009

-0.010 0.010 0.036 0.000 0.062 0.021 0.011 0.018 0.017 0.007 0.010 0.021 0.019 0.007 0.004

0.110 0.031 0.009 0.084 0.009 0.023 0.233 0.031 0.027 0.047 0.097 0.560 0.006 0.254 0.196

-0.011 0.065 0.062 0.082 0.047 0.082 0.068 0.027 0.002 0.101 0.041 0.040 0.053 0.071 -

-0.002 0.149 0.140 0.095 0.105 0.147 0.172 0.137 0.085 0.163 0.114 0.170 - - -
0

#VALUE! 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

0.008 0.053 0.062 0.082 0.056 0.066 0.100 0.053 0.035 0.072 0.065 0.162 0.026 0.088 0.070

-0.015 0.031 0.062 0.084 0.056 0.057 0.068 0.031 0.027 0.047 0.061 0.040 0.024 0.045 0.009

0.053 0.059 0.049 0.053 0.034 0.052 0.099 0.049 0.032 0.061 0.042 0.231 0.020 0.114 0.109

0.002 0.009 0.009 0.000 0.009 0.021 0.011 0.018 0.002 0.007 0.010 0.018 0.006 0.007 0.004

-0.004 0.010 0.036 0.082 0.047 0.023 0.015 0.027 0.017 0.045 0.041 0.021 0.016 0.016 0.007

-0.015 0.031 0.062 0.084 0.056 0.057 0.068 0.031 0.027 0.047 0.061 0.040 0.024 0.045 0.009

0.002 0.065 0.066 0.095 0.062 0.082 0.172 0.053 0.046 0.101 0.097 0.170 0.034 0.117 0.102

DA
Discretionary Accruals (ABS)

Q3

Maximum

Outliers (Cut-off)

Outliers Count (red amber font)

Sample Count

Outliers (percentage of sample count)

0.002 0.065 0.066 0.095 0.062 0.082 0.172 0.053 0.046 0.101 0.097 0.170 0.034 0.117 0.102

0.328 0.149 0.140 0.148 0.105 0.147 0.233 0.137 0.085 0.163 0.114 0.560 0.053 0.254 0.196

0.091 0.148 0.160 0.189 0.125 0.161 0.266 0.128 0.091 0.169 0.145 0.503 0.063 0.274 0.228

-8.000 - - - - - - - - - - - - - -

-4.000 - - - - - - - - - - - - - -

-0.181 - - - - - - - - - - - - - -
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R2

Stats 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

S Large Cap Industrial and Contruction ACL ARCELORMITTAL SA LIMITED                               25.6 -0.4 30.8 28% 0.048 0.077 0.060 0.028 0.339 0.103 0.055 0.031 0.010 0.024 0.063 0.053 0.123 0.073 0.098 0.088 0.043 0.039 0.073

S Mid Cap Industrial and Contruction AEG AVENG LTD                                              33.8 2.1 22.1 55% 0.074 0.036 0.282 0.274 0.518 0.029 0.144 0.123 0.112 0.029 0.067 0.014 0.019 0.022 0.065 - - - -

S Mid Cap Industrial and Contruction AFE A E C I LIMITED                                        11.0 0.4 9.7 57% 0.052 0.042 0.043 0.051 0.361 0.102 0.052 0.035 0.021 0.023 0.071 0.059 0.037 0.025 0.026 0.122 0.022 0.019 0.044

S Mid Cap Industrial and Contruction AFX AFRICAN OXYGEN LIMITED                                 4.8 0.2 5.8 30% 0.060 0.052 0.096 0.095 0.423 0.120 0.009 0.019 0.084 0.009 0.097 0.085 0.096 0.073 0.015 0.065 0.012 0.058 0.041

S Mid Cap Industrial and Contruction ATN ALLIED ELECTRONICS CORPORATION LD                      24.8 0.9 13.4 16% 0.076 0.079 0.062 0.066 0.534 0.040 0.088 0.054 0.086 0.089 0.101 0.076 0.088 0.040 0.024 0.035 0.173 0.116 0.081

S Mid Cap Industrial and Contruction BAW BARLOWORLD LIMITED                                     43.4 0.6 29.4 23% 0.057 0.041 0.019 0.028 0.402 0.068 0.024 0.042 0.085 0.063 0.062 0.059 0.046 0.076 0.046 0.044 0.054 0.014 0.004

S Mid Cap Industrial and Contruction DST DISTELL GROUP LIMITED                                  10.9 1.0 7.4 42% 0.036 0.057 0.191 0.182 0.255 0.060 0.096 0.006 0.028 0.002 0.031 0.033 0.004 0.096 0.004 0.093 0.097 0.091 0.017

S Mid Cap Industrial and Contruction EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    4.3 0.2 4.9 51% 0.077 0.076 0.047 0.061 0.539 0.118 0.172 0.004 0.047 0.089 0.093 0.016 0.039 0.024 0.008 0.049 0.214 0.142 0.056

S Mid Cap Industrial and Contruction GND GRINDROD LIMITED                                       27.5 0.9 12.5 56% 0.066 0.043 0.054 0.053 0.460 0.014 0.168 0.005 0.004 0.153 0.077 0.040 0.070 0.080 0.032 0.041 0.009 0.025 0.046

S Mid Cap Industrial and Contruction MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    35.4 2.0 19.5 6% 0.053 0.055 0.044 0.063 0.372 0.026 0.131 0.105 0.014 0.042 0.025 0.030 0.056 0.057 0.036 0.058 0.147 0.007 0.025

S Mid Cap Industrial and Contruction NPK NAMPAK LIMITED                                         19.6 0.5 13.9 13% 0.039 0.062 0.014 0.019 0.275 0.058 0.038 0.025 0.032 0.062 0.030 0.031 0.079 0.032 0.050 0.054 0.078 0.097 0.043

S Mid Cap Industrial and Contruction PPC PRETORIA PORTLAND CEMENT COMPANY LD                    6.8 0.8 5.8 27% 0.061 0.060 0.063 0.072 0.429 0.199 0.030 0.017 0.071 0.052 0.008 0.052 0.066 0.110 0.064 0.081 0.074 0.012 0.015

S Large Cap Industrial and Contruction REM REMGRO LIMITED                                         11.5 4.7 42.1 6% 0.048 0.095 0.039 0.077 0.337 0.038 0.069 0.069 0.006 0.040 0.056 0.058 0.095 - - - - - -

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        10.3 1.2 7.7 13% 0.044 0.055 0.056 0.053 0.308 0.066 0.008 0.023 0.017 0.020 0.040 0.134 0.031 0.014 0.044 0.079 0.158 0.020 0.036

Rev 

(Million)

Headline

Earnings
Assets

µTA 2003-

2009

µTA 1996-

2002

µDA 2003-

2009

µDA 1996-

2002
TA

Total Accruals (ABS)

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        10.3 1.2 7.7 13% 0.044 0.055 0.056 0.053 0.308 0.066 0.008 0.023 0.017 0.020 0.040 0.134 0.031 0.014 0.044 0.079 0.158 0.020 0.036

S Large Cap Industrial and Contruction SAB SABMILLER PLC                                          18.7 1.8 31.3 69% 0.055 0.057 0.016 0.017 0.383 0.028 0.032 0.041 0.045 0.066 0.062 0.108 0.088 0.010 0.052 0.063 0.062 0.053 0.068

S Mid Cap Industrial and Contruction SAP SAPPI LIMITED                                          5.4 -0.1 7.2 64% 0.059 0.066 0.027 0.024 0.410 0.099 0.034 0.049 0.045 0.053 0.053 0.076 0.063 0.071 0.015 0.080 0.109 0.048 0.077

S Large Cap Industrial and Contruction SOL SASOL LIMITED                                          137.8 15.2 144.7 8% 0.055 0.064 0.068 0.066 0.387 0.161 0.015 0.045 0.046 0.046 0.055 0.018 0.093 0.104 0.076 0.030 0.043 0.065 0.035

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      14.8 0.9 9.3 15% 0.139 0.126 0.156 0.128 0.971 0.119 0.408 0.283 0.005 0.086 0.046 0.024 0.087 0.024 0.145 0.118 0.140 0.199 0.173

Sum
Rev 

(Million)

Headline

Earnings
Assets R2

µTA 

2003-

2009

µTA 

1996-

2002

µDA 

2003-

2009

µDA 

1996-

2002

TA 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

Average 24.8 1.8 23.2 32% 0.061 0.063 0.074 0.069 0.080 0.087 0.054 0.042 0.053 0.058 0.054 0.066 0.055 0.047 0.069 0.090 0.063 0.052

Mean 16.7 0.9 12.9 27% 0.050 0.056 0.048 0.049 0.067 0.053 0.038 0.038 0.049 0.059 0.052 0.068 0.057 0.044 0.064 0.076 0.051 0.043

Std. Dev. 30.5 3.5 32.2 22% 0.055 0.043 0.079 0.064 0.051 0.096 0.065 0.033 0.036 0.025 0.033 0.031 0.033 0.036 0.028 0.062 0.054 0.039

Minimum 4.3 -0.4 4.9 6% 0.002 0.004 0.001 0.001 0.014 0.008 0.004 0.004 0.002 0.008 0.014 0.004 0.010 0.004 0.030 0.009 0.007 0.004

Q1 10.4 0.4 7.5 14% 0.028 0.032 0.022 0.023 0.038 0.031 0.020 0.015 0.025 0.041 0.030 0.041 0.024 0.024 0.048 0.043 0.020 0.032

Q2 16.7 0.9 12.9 27% 0.050 0.056 0.048 0.049 0.067 0.053 0.038 0.038 0.049 0.059 0.052 0.068 0.057 0.044 0.064 0.076 0.051 0.043

Q3 27.1 1.6 27.6 54% 0.082 0.082 0.094 0.091 0.114 0.123 0.053 0.065 0.065 0.070 0.072 0.088 0.076 0.064 0.083 0.142 0.093 0.069

Maximum 137.8 15.2 144.7 69% 0.408 0.214 0.329 0.325 0.199 0.408 0.283 0.112 0.153 0.101 0.134 0.123 0.110 0.145 0.122 0.214 0.199 0.173

Outliers (Cut-off) 77.7 7.9 77.3 71% 0.160 0.141 0.205 0.178 0.168 0.246 0.169 0.105 0.122 0.110 0.118 0.131 0.123 0.115 0.119 0.200 0.159 0.122

Outliers Count (red amber font) 0.0 0.0 0.0 0.0 22.0 22.000 21.000 13.000 - - - - - - - - - - - - - -

Sample Count 18.0 18.0 18.0 17.0 126 116 126 116 - - - - - - - - - - - - - -

Outliers (percentage of sample count) 0% 0% 0% 0% 17% 19% 17% 11% - - - - - - - - - - - - - -
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S Large Cap Industrial and Contruction ACL ARCELORMITTAL SA LIMITED                               

S Mid Cap Industrial and Contruction AEG AVENG LTD                                              

S Mid Cap Industrial and Contruction AFE A E C I LIMITED                                        

S Mid Cap Industrial and Contruction AFX AFRICAN OXYGEN LIMITED                                 

S Mid Cap Industrial and Contruction ATN ALLIED ELECTRONICS CORPORATION LD                      

S Mid Cap Industrial and Contruction BAW BARLOWORLD LIMITED                                     

S Mid Cap Industrial and Contruction DST DISTELL GROUP LIMITED                                  

S Mid Cap Industrial and Contruction EHS EVRAZ HIGHVELD STEEL & VANADIUM LTD                    

S Mid Cap Industrial and Contruction GND GRINDROD LIMITED                                       

S Mid Cap Industrial and Contruction MUR MURRAY AND ROBERTS HOLDINGS LIMITED                    

S Mid Cap Industrial and Contruction NPK NAMPAK LIMITED                                         

S Mid Cap Industrial and Contruction PPC PRETORIA PORTLAND CEMENT COMPANY LD                    

S Large Cap Industrial and Contruction REM REMGRO LIMITED                                         

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        

2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.032 0.007 0.124 0.048 0.085 0.074 0.080 0.001 0.011 0.029 0.004 0.020 0.062 0.047 0.025

-0.008 0.240 0.276 0.303 0.326 0.249 0.329 0.253 0.204 0.292 0.325 - - - -

0.008 0.022 0.047 0.007 0.036 0.063 0.081 0.048 0.064 0.055 0.024 0.071 0.031 0.038 0.074

-0.001 0.194 0.052 0.023 0.052 0.060 0.154 0.133 0.132 0.121 0.043 0.098 0.061 0.112 0.096

0.005 0.011 0.110 0.039 0.078 0.086 0.039 0.069 0.075 0.054 0.008 0.035 0.153 0.077 0.063

0.009 0.004 0.059 0.022 0.006 0.011 0.021 0.009 0.022 0.007 0.029 0.015 0.018 0.042 0.060

-0.009 0.248 0.253 0.158 0.144 0.182 0.146 0.208 0.171 0.156 0.132 0.227 0.178 0.259 0.151

0.014 0.005 0.059 0.058 0.104 0.052 0.024 0.028 0.032 0.015 0.097 0.090 0.134 0.039 0.021

0.000 0.007 0.008 0.097 0.122 0.038 0.026 0.076 0.138 0.014 0.046 0.004 0.072 0.058 0.039

0.019 0.033 0.108 0.083 0.012 0.033 0.009 0.031 0.058 0.095 0.038 0.063 0.151 0.009 0.026

0.005 0.020 0.010 0.016 0.015 0.026 0.007 0.006 0.023 0.013 0.004 0.008 0.030 0.051 0.005

0.009 0.023 0.098 0.112 0.050 0.039 0.079 0.044 0.077 0.011 0.045 0.039 0.079 0.146 0.111

0.038 0.028 0.058 0.070 0.012 0.027 0.042 0.034 0.077 - - - - - -

-0.003 0.061 0.029 0.053 0.027 0.008 0.050 0.166 0.005 0.067 0.006 0.077 0.161 0.043 0.015

DA
Discretionary Accruals (ABS)

S Mid Cap Industrial and Contruction RLO REUNERT LIMITED                                        

S Large Cap Industrial and Contruction SAB SABMILLER PLC                                          

S Mid Cap Industrial and Contruction SAP SAPPI LIMITED                                          

S Large Cap Industrial and Contruction SOL SASOL LIMITED                                          

S Mid Cap Industrial and Contruction WBO WILSON BAYLY HOLMES-OVCON LIMITED                      

Sum

Average

Mean

Std. Dev.

Minimum

Q1

Q2

Q3

Maximum

Outliers (Cut-off)

Outliers Count (red amber font)

Sample Count

Outliers (percentage of sample count)

-0.003 0.061 0.029 0.053 0.027 0.008 0.050 0.166 0.005 0.067 0.006 0.077 0.161 0.043 0.015

0.001 0.008 0.004 0.011 0.003 0.031 0.025 0.028 0.042 0.023 0.004 0.019 0.018 0.001 0.013

-0.003 0.005 0.039 0.038 0.034 0.023 0.031 0.022 0.033 0.015 0.024 0.006 0.020 0.040 0.033

-0.002 0.181 0.009 0.055 0.056 0.060 0.082 0.036 0.086 0.086 0.072 0.039 0.058 0.076 0.046

-0.027 0.066 0.107 0.015 0.319 0.180 0.174 0.229 0.118 0.281 0.070 0.130 0.121 0.055 0.123
0

#VALUE! 2009 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998 1997 1996

-0.006 0.065 0.081 0.067 0.082 0.069 0.078 0.079 0.076 0.078 0.057 0.059 0.084 0.068 0.056

0.002 0.022 0.058 0.051 0.051 0.045 0.046 0.040 0.070 0.054 0.038 0.039 0.067 0.049 0.042

-0.014 0.086 0.077 0.071 0.096 0.067 0.080 0.082 0.057 0.089 0.078 0.058 0.057 0.062 0.044

0.001 0.004 0.004 0.007 0.003 0.008 0.007 0.001 0.005 0.007 0.004 0.004 0.018 0.001 0.005

0.000 0.007 0.031 0.022 0.018 0.028 0.025 0.028 0.032 0.015 0.008 0.018 0.031 0.040 0.024

0.002 0.022 0.058 0.051 0.051 0.045 0.046 0.040 0.070 0.054 0.038 0.039 0.067 0.049 0.042

-0.003 0.065 0.108 0.080 0.100 0.071 0.081 0.119 0.110 0.095 0.070 0.081 0.138 0.076 0.079

-0.003 0.248 0.276 0.303 0.326 0.249 0.329 0.253 0.204 0.292 0.325 0.227 0.178 0.259 0.151

-0.027 0.195 0.213 0.193 0.244 0.179 0.207 0.203 0.183 0.232 0.194 0.156 0.181 0.173 0.130

-8.000 - - - - - - - - - - - - - -

-10.000 - - - - - - - - - - - - - -

-0.055 - - - - - - - - - - - - - -
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