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APPENDIX A 
 

LIST OF COMPANIES IN FINAL DATABASE 
 

ADCORP HOLDINGS 

AECI 

AFRICAN OXYGEN 

AFROX HEALTHCARE 

ALEX WHITE HOLDINGS 

ALLIED ELECTRONICS CORPORATION 

ALLIED TECHNOLOGIES 

AMALGAMATED BEVERAGE INDUSTRIES 

ANBEECO INVESTMENTS HOLDINGS 

ANGLOVAAL INDUSTRIES 

ASPEN PHARMACARE HOLDINGS 

BARLOW WORLD 

BASIL READ HOLDINGS 

BEARING MAN 

BIDVEST GROUP 

BOWLER METCALF 

BRANDCORP HOLDINGS 

CARGO CARRIERS 

CASHBUILD 

CAXTON CTP PUBLISHERS & PRINTERS 

CERAMIC INDUSTRIES 

CHEMICAL SERVICES 

COMBINED MOTOR HOLDINGS 

CONAFEX HOLDINGS SOCIETE ANON 

CONCOR 

CONTROL INSTRUMENTS GROUP 

CROOKES BROTHERS 

CULLINAN HOLDINGS 

DELTA ELECTRICAL INDUSTRIES 

DIMENSION DATA HOLDINGS 
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DISTELL GROUP 

EDGARS CONSOLIDATED STORES 

ELB GROUP 

ELECTRONIC MEDIA NETWORK 

ELLERINE HOLDINGS 

FORIM HOLDINGS 

GLODINA HOLDINGS 

GRINROD 

GRINTEK 

GROUP FIVE 

HIGHVELD STEEL & VANADIUM CORPORATION 

HUDACO INDUSTRIES 

ILLOVO SUGAR 

IMPERIAL HOLDINGS 

INMINS 

ISCOR 

ITALTILE 

JASCO ELECTRONICS HOLDINGS 

JIGSAW HOLDINGS 

JOHNNIC COMMUNICATIONS 

KERSAF INVESTMENTS 

LA GROUP 

LABAT AFRICA 

MEDI-CLINIC CORPORATION 

METRO CASH & CARRY 

MR PRICE GROUP 

MURRAY & ROBERTS HOLDINGS 

NAMIBIAN SEA PRODUCTS 

NAMPAK 

NEW CLICKS HOLDINGS 

NU-WORLD HOLDINGS 

OCEANA GROUP 

PALS HOLDINGS 

PEPKOR 

PICK ‘N PAY STORES 
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PRETORIA PORTLAND CEMENT COMPANY 

PUTCO 

RAINBOW CHICKEN 

RELYANT RETAIL 

REUNERT 

REX TRUEFORM CLOTHING COMPANY 

RICHEMONT SECURITIES AG 

SABMILLER PLC 

SAPPI 

SASOL 

SEARDEL INVESTMENT CORPORATION 

SHOPRITE HOLDINGS 

SPESCOM 

SUN INTERNATIONAL (SA) 

TIGER BRANDS 

TONGAAT-HULETT GROUP 

TRANSPACO 

TRENCOR 

UNITRANS 

VAALTRUCAR 

W B HOLDINGS 

WILSON BAYLEY HOLMES-OVCON 

WINHOLD 

WOOLTRU 
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APPENDIX B 
 
LIST OF SUB-SECTORS 
 
NAME OF SUB-SECTOR SUB-SECTOR 

CODE 
NO OF 

COMPANIES 
OIL AND GAS 

CHEMICALS 

FORESTRY AND PAPER 

STEEL & OTHER METALS 

CONSTRUCTION & BUILDING MATERIALS 

BEVERAGES 

FOOD PRODUCERS & PROCESSORS 

HEALTH 

PHARMACEUTICALS & BIOTECHNOLOGY 

HOUSEHOLD GOODS & TEXTILES 

AUTOMOBILES & PARTS 

GENERAL RETAILERS 

SUPPORT SERVICES 

LEISURE, ENTERTAINMENT & HOTELS 

MEDIA & PHOTOGRAPHY 

TRANSPORT 

DIVERSIFIED INDUSTRIALS 

ELECTRONIC & ELECTRICAL EQUIPMENT 

ENGINEERING & MACHINERY 

SOFTWARE & COMPUTER SERVICES  

FOOD & DRUG RETAILERS 

DEVELOPMENT CAPITAL 

VENTURE CAPITAL 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

1 

3 

1 

2 

10 

3 

10 

3 

1 

6 

2 

14 

6 

3 

3 

5 

2 

7 

1 

2 

2 

1 

1 
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APPENDIX C 
 

RANKING OF COMPANIES IN TERMS OF SPREADS – 
2002 
 

Rank Company name Sector Spread %
  
1 WOOLTRU 12 206.9
2 JOHNCOM 15 160.5
3 SHOPRIT 21 38.7
4 PALS 10 37.7
5 MNET-SS 15 28.5
6 ALTECH 18 27.2
7 CASHBIL 5 25.2
8 PICKNPAY 21 24.8
9 ASPEN 9 23.2

10 BOWCALF 13 22.7
11 CULLINAN 14 22.3
12 CMH 11 21.9
13 DELTA 18 20.7
14 OCEANA 7 20.6
15 CERAMIC 5 20.5
16 ITLTILE 5 19.8
17 TIGBRANDS 7 16.6
18 BEARMAN 12 16.4
19 UNITRAN 16 15.1
20 CHEMSVE 2 14.4
21 BRANDCO 12 13.2
22 CONCOR 5 12.3
23 CONTROL 18 12.1
24 METCASH 12 11.4
25 WBHO 5 11.3
26 AHEALTH 8 11.3
27 BIDVEST 13 11.1
28 REUNERT 18 10.3
29 SASOL 1 10.0
30 LABAT 24 10.0
31 A-V-I 7 9.9
32 NUCLICKS 12 9.9
33 MEDCLIN 8 9.7
34 MRPRICE 12 8.8
35 BASREAD 5 8.6
36 INMINS 12 8.3
37 PPC 5 8.0
38 TRNPACO 13 8.0
39 HUDACO 19 8.0
40 ABI 6 7.7
41 JASCO 18 7.6
42 WBHOLD 7 7.0
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43 AFROX 2 6.8
44 CARGO 16 6.8
45 RAINBOW 7 6.5
46 ADCORP 13 6.4
47 AECI 2 5.2
48 SEARDEL 10 5.2
49 ALEXWYT 13 4.9
50 M&R-HLD 5 4.2
51 WINHOLD 12 3.7
52 LA-GROUP 12 3.4
53 IMPERIAL 17 3.4
54 PUTCO 16 3.1
55 NAMPAK 13 2.5
56 ILLOVO 7 2.1
57 ALTRON 18 1.9
58 PEPKOR 12 1.7
59 EDCON 12 1.5
60 JIGSAW 23 1.5
61 BARWORLD 17 1.4
62 NUWORLD 10 1.1
63 CAXTON 15 1.1
64 GROUP-5 5 0.9
65 ELLERINE 12 0.5
66 SAB 6 0.0
67 DISTELL 6 -0.1
68 CROOKES 7 -0.4
69 GRINDROD 16 -0.4
70 SAPPI 3 -1.3
71 ELBGROUP 5 -1.3
72 VALCAR 11 -1.6
73 TONGAAT 7 -1.9
74 RELYANT 12 -2.4
75 GRINTEK 18 -2.6
76 HIVELD 4 -5.1
77 GLODINA 10 -5.4
78 REX-TRUE 12 -5.4
79 KERSAF 14 -5.4
80 SISA 14 -5.9
81 ISCOR 4 -7.1
82 FORIM 8 -7.4
83 RICHEMONT 10 -8.1
84 DIDATA 20 -10.9
85 TRENCOR 16 -11.0
86 CONAFEX 7 -15.2
87 NAMSEA 7 -16.4
88 SPESCOM 20 -35.2
89 ANBEECO 10 -380.4

 

 278

UUnniivveerrssiittyy  ooff  PPrreettoorriiaa  eettdd  ––  DDee  WWeett,,  JJ  HH  vv  HH    ((22000044)) 



APPENDIX D 
 

RANKING OF COMPANIES IN TERMS OF MEDIAN 
SPREADS – 1993 TO 1997 
 
Rank Company name Sector Spread % 

  
1 OCEANA 7 21.6 
2 SHOPRIT 21 19.3 
3 WBHO 5 17.1 
4 PICKNPAY 21 16.5 
5 CONCOR 5 13.3 
6 JASCO 18 13.1 
7 CMH 11 11.4 
8 BOWCALF 13 10.5 
9 DELTA 18 9.9 

10 BRANDCO 12 9.8 
11 EDCON 12 9.6 
12 NAMSEA 7 9.5 
13 BEARMAN 12 9.3 
14 HUDACO 19 9.1 
15 CERAMIC 5 8.0 
16 NAMPAK 13 7.9 
17 REUNERT 18 7.5 
18 WOOLTRU 12 7.2 
19 CAXTON 15 7.0 
20 IMPERIAL 17 6.9 
21 ABI 6 6.7 
22 GRINTEK 18 6.5 
23 PEPKOR 12 5.9 
24 MNET-SS 15 5.7 
25 CONTROL 18 5.5 
26 SAB 6 5.4 
27 UNITRAN 16 5.2 
28 NUCLICKS 12 5.1 
29 TIGBRANDS 7 4.9 
30 CASHBIL 5 4.3 
31 PALS 10 4.0 
32 CHEMSVE 2 3.9 
33 MRPRICE 12 3.6 
34 AFROX 2 3.5 
35 GROUP-5 5 3.5 
36 CARGO 16 3.3 
37 SEARDEL 10 3.2 
38 SISA 14 3.2 
39 ALTRON 18 2.8 
40 DISTELL 6 2.8 
41 ELLERINE 12 2.6 
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42 METCASH 12 2.2 
43 MEDCLIN 8 2.0 
44 AHEALTH 8 1.8 
45 INMINS 12 1.8 
46 ELBGROUP 5 1.5 
47 WINHOLD 12 1.3 
48 ALTECH 18 0.9 
49 ASPEN 9 0.9 
50 ANBEECO 10 0.7 
51 GLODINA 10 0.6 
52 TRNPACO 13 0.2 
53 ITLTILE 5 -0.2 
54 M&R-HLD 5 -0.2 
55 A-V-I 7 -0.3 
56 NUWORLD 10 -0.4 
57 PPC 5 -0.5 
58 RICHEMONT 10 -0.6 
59 SASOL 1 -1.0 
60 TRENCOR 16 -1.1 
61 GRINDROD 16 -1.2 
62 BARWORLD 17 -2.0 
63 JOHNCOM 15 -2.0 
64 VALCAR 11 -2.2 
65 KERSAF 14 -2.3 
66 AECI 2 -2.4 
67 ADCORP 13 -2.5 
68 PUTCO 16 -2.5 
69 ALEXWYT 13 -2.6 
70 RELYANT 12 -3.3 
71 BIDVEST 13 -3.6 
72 FORIM 8 -4.2 
73 REX-TRUE 12 -4.2 
74 DIDATA 20 -4.5 
75 TONGAAT 7 -4.7 
76 ILLOVO 7 -4.8 
77 CROOKES 7 -5.0 
78 WBHOLD 7 -5.4 
79 JIGSAW 23 -5.9 
80 BASREAD 5 -6.5 
81 ISCOR 4 -7.1 
82 SAPPI 3 -9.2 
83 SPESCOM 20 -9.5 
84 CONAFEX 7 -10.4 
85 HIVELD 4 -10.7 
86 LABAT 24 -11.6 
87 RAINBOW 7 -15.2 
88 CULLINAN 14 -15.6 
89 LA-GROUP 12 -19.9 
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APPENDIX E 
 

RANKING OF COMPANIES IN TERMS OF MEDIAN 
SPREADS – 1998 TO 2002 
 

Rank Company name Sector Spread % 
  

1 MNET-SS 15 24.9 
2 PICKNPAY 21 24.8 
3 SHOPRIT 21 23.4 
4 ASPEN 9 22.8 
5 OCEANA 7 20.6 
6 CERAMIC 5 20.5 
7 BOWCALF 13 19.1 
8 GRINTEK 18 16.8 
9 CASHBIL 5 16.5 
10 CMH 11 16.2 
11 LA-GROUP 12 16.0 
12 ALTECH 18 15.5 
13 TIGBRANDS 7 15.2 
14 WBHO 5 15.2 
15 ADCORP 13 14.6 
16 REUNERT 18 14.5 
17 ITLTILE 5 14.3 
18 DELTA 18 13.0 
19 BIDVEST 13 11.1 
20 CONCOR 5 10.8 
21 METCASH 12 9.6 
22 PEPKOR 12 8.9 
23 MRPRICE 12 8.8 
24 PALS 10 8.7 
25 BASREAD 5 8.6 
26 NUCLICKS 12 8.5 
27 UNITRAN 16 8.5 
28 NAMPAK 13 8.2 
29 TRNPACO 13 8.0 
30 ABI 6 7.7 
31 JASCO 18 7.6 
32 BEARMAN 12 7.2 
33 INMINS 12 7.0 
34 JIGSAW 23 6.9 
35 BRANDCO 12 6.8 
36 AFROX 2 6.7 
37 A-V-I 7 6.6 
38 HUDACO 19 6.3 
39 SASOL 1 6.3 
40 CHEMSVE 2 5.5 
41 AHEALTH 8 5.1 
42 ALTRON 18 4.9 
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43 CARGO 16 4.9 
44 JOHNCOM 15 4.9 
45 MEDCLIN 8 4.6 
46 PUTCO 16 3.7 
47 PPC 5 3.6 
48 IMPERIAL 17 3.4 
49 SAB 6 2.7 
50 ALEXWYT 13 2.5 
51 GROUP-5 5 2.5 
52 ILLOVO 7 2.1 
53 EDCON 12 2.0 
54 M&R-HLD 5 1.8 
55 CAXTON 15 1.7 
56 BARWORLD 17 1.4 
57 DISTELL 6 1.3 
58 CULLINAN 14 1.2 
59 ELLERINE 12 0.5 
60 WINHOLD 12 0.5 
61 LABAT 24 -0.4 
62 ELBGROUP 5 -1.3 
63 RICHEMONT 10 -1.3 
64 SAPPI 3 -1.3 
65 VALCAR 11 -1.4 
66 SPESCOM 20 -1.5 
67 GRINDROD 16 -1.6 
68 AECI 2 -2.0 
69 NUWORLD 10 -2.4 
70 RELYANT 12 -2.4 
71 SISA 14 -2.4 
72 CROOKES 7 -2.6 
73 SEARDEL 10 -2.6 
74 CONTROL 18 -3.3 
75 WOOLTRU 12 -3.4 
76 TONGAAT 7 -4.0 
77 REX-TRUE 12 -4.2 
78 WBHOLD 7 -5.2 
79 KERSAF 14 -5.4 
80 HIVELD 4 -5.8 
81 ISCOR 4 -5.9 
82 TRENCOR 16 -7.0 
83 FORIM 8 -7.4 
84 RAINBOW 7 -8.5 
85 NAMSEA 7 -9.1 
86 GLODINA 10 -10.1 
87 DIDATA 20 -10.9 
88 CONAFEX 7 -14.9 
89 ANBEECO 10 -37.7 
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APPENDIX F 
 

RANKING OF COMPANIES IN TERMS OF MEDIAN 
SPREADS – 1993 TO 2002 
 

Rank Company name Sector Spread % 
  

1 MNET-SS 15 24.6 
2 PICKNPAY 21 21.9 
3 OCEANA 7 21.1 
4 SHOPRIT 21 19.7 
5 CMH 11 15.8 
6 WBHO 5 15.7 
7 BOWCALF 13 12.8 
8 CERAMIC 5 12.8 
9 GRINTEK 18 12.3 
10 CONCOR 5 11.6 
11 REUNERT 18 11.2 
12 DELTA 18 10.9 
13 CASHBIL 5 9.6 
14 BEARMAN 12 8.9 
15 JASCO 18 8.8 
16 HUDACO 19 8.3 
17 NAMPAK 13 8.0 
18 PEPKOR 12 7.8 
19 BRANDCO 12 7.7 
20 ITLTILE 5 7.6 
21 ABI 6 7.1 
22 UNITRAN 16 7.0 
23 METCASH 12 7.0 
24 NUCLICKS 12 6.8 
25 TIGBRANDS 7 6.4 
26 PALS 10 6.4 
27 CAXTON 15 6.3 
28 WOOLTRU 12 6.3 
29 ALTECH 18 5.9 
30 INMINS 12 5.3 
31 CHEMSVE 2 5.2 
32 LA-GROUP 12 5.2 
33 SAB 6 4.6 
34 MRPRICE 12 4.4 
35 EDCON 12 4.4 
36 AFROX 2 3.9 
37 CONTROL 18 3.8 
38 IMPERIAL 17 3.7 
39 CARGO 16 3.6 
40 ALTRON 18 3.4 
41 AHEALTH 8 3.3 
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42 PUTCO 16 3.2 
43 GROUP-5 5 3.0 
44 MEDCLIN 8 2.6 
45 BIDVEST 13 1.9 
46 ELLERINE 12 1.9 
47 PPC 5 1.9 
48 DISTELL 6 1.7 
49 ASPEN 9 1.6 
50 RICHEMONT 10 1.3 
51 BASREAD 5 1.1 
52 SISA 14 1.0 
53 WINHOLD 12 0.9 
54 TRNPACO 13 0.8 
55 ELBGROUP 5 0.7 
56 M&R-HLD 5 0.6 
57 A-V-I 7 0.5 
58 ADCORP 13 0.3 
59 SASOL 1 -0.4 
60 NUWORLD 10 -0.4 
61 SEARDEL 10 -0.4 
62 BARWORLD 17 -1.2 
63 GRINDROD 16 -1.3 
64 JOHNCOM 15 -1.5 
65 VALCAR 11 -1.7 
66 ALEXWYT 13 -2.0 
67 JIGSAW 23 -2.1 
68 AECI 2 -2.2 
69 ILLOVO 7 -2.3 
70 RELYANT 12 -2.9 
71 CROOKES 7 -3.2 
72 CULLINAN 14 -4.2 
73 REX-TRUE 12 -4.2 
74 TONGAAT 7 -4.2 
75 KERSAF 14 -4.4 
76 TRENCOR 16 -4.5 
77 DIDATA 20 -4.5 
78 FORIM 8 -4.9 
79 ANBEECO 10 -4.9 
80 WBHOLD 7 -5.3 
81 NAMSEA 7 -5.4 
82 SAPPI 3 -5.5 
83 GLODINA 10 -5.7 
84 ISCOR 4 -6.6 
85 LABAT 24 -8.3 
86 SPESCOM 20 -8.4 
87 RAINBOW 7 -9.9 
88 HIVELD 4 -10.1 
89 CONAFEX 7 -13.8 
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