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Business is what you make it

“Business is still largely what you make it. By (constantly) reiterating that business is
bad, managers hypnotise themselves into a state of helpless apathy.”

The above are not my words, but the words of one of the most successful retailers
of the 20th Century, Mr Harry Gordon Selfridge, founder and owner of one of the
greatest retail emporiums in the world, Selfridges of Oxford Street, London.

And Harry Gordon Selfridge was not mouthing empty words and simply theorising.
He, along with just about everybody else involved in business back in 1929, and with
the economies of the world reeling from the effects of the Wall Street meltdown - the
Great Depression was a fact of life — refused to be beaten.

While retailers across the globe panicked and hunkered down in their bunkers,
Selfridge called a meeting with a cross section of his key suppliers and invited them
to partner him in a joint plan of action to beat the depression. Trust me and you wont
be sorry was the thrust of his invitation. They — retailer and supplier — each had a role
to play and together they triumphed. Less than a year later Selfridges reported record
pre-tax profits.

All sales records in all his 59 departments were broken. Selfridge put it down to
new methods (innovative) of selling, new distribution channels and new attitudes
to advertising and marketing. At the same time his competitors were wringing their
hands and bleating about the impossibility of doing business.

The above account is not apocryphal but was recorded by Business Magazine in
June 1930 in the depths of the Depression.

A lesson for us here? Undoubtedly! It is too easy (if understandable), for retailers
and suppliers to become defeatist and wait for the storm to pass. If Selfridge could do
it in those darkest of economic days, we can here. Retailers and suppliers are in this
together. Then why not get together and jointly formulate aggressive and innovative
plans to stimulate the market and entice it to buy? It must be an improvement on
doing nothing! [ |
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Appliance manufacturer and supplier
Electrolux is celebrating AEG's 125th
birthday this year. AEG's rich and diverse
heritage has enabled the company
to continue to deliver award-winning
inventions that have helped consumers
manage their households more efficiently.
Beginning with the production of
light bulbs in 1887, AEG found the best
balance between form and function, and
is renowned for creating products with
pure lines, innovative functions, quality
materials and elegant form.

AEG thinking still reflects
timeless slogan PERFEKT in
FORM und FUNKTION

Pioneering award-winning household
inventions
Since its establishment, AEG has
consistently delivered award winning
inventions. Indeed, the company continue
to receive awards, most recently in 2012
for appliances within the Neue Kollektion
range.

One of AEG's most pertinent
achievements is the application of a

AEG launched the first electric cooker in
1910.
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AEG celebrates 125 years of design and innovation

design philosophy that accompanied

the appointment of Peter Behrens in
1907. Behrens is widely credited for the
invention of industrial design — not only
did his thinking concern product design
but also company buildings, literature,
reports, logo and branding as one entity.
This subsequently became the blueprint
for the way in which companies would
distinguish themselves across the globe.
Peter Behrens'legacy to AEG is captured in
the slogan "Perfekt in Form und Funktion"
which to this day remains the barometer
applied to AEG thinking.

Revolutionising the home

AEG has introduced some of the greatest
innovations in household appliances,
including the domestication of automatic
washing machines in 1950, (the Lavamat),
the first heat-pump tumble dryer and the
first induction hob in 1987.

The OKO green range was introduced
by AEG in the eighties and was the first
application of “green thinking” within the
appliance industry. AEG appliances were
also the first to be designed for built-
in use, with the AEG Santo refrigerator

Hans Strohmeier -
are already influencing a lot of our products.”

“Future technologies

designed to fit within kitchen furniture as
early as 1935.

In 2011 the AEG Neue Kollektion
range of appliances was launched.
The range was critically acclaimed and
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The AEG Dandy vacuum cleaner was the first appliance to be made on an assembly line

(1913).



« AEG has introduced some of the greatest
innovations in household appliances over the last
125 years:

- 1887 - starts producing light bulbs

< 1910 - launches first electric cooker

< 1912 - launches first electrically powered
refrigerator

+ 1913 - Dandy vacuum cleaner becomes the first
appliance to be made on an assembly line

« 1930 - starts producing boilers

« 1935 - becomes the first to introduce integrated
product design (special refrigerator designed for
built-in use by fitting within kitchen furniture)

« 1958 - launches world’s first domestic fully
automatic washing machines

« 1980 - introduces first application of ‘green
thinking’ within the appliance industry

- 1987 - launches first induction hob

« 1997 - launches first heat-pump tumble dryer

In 1912 AEG launched the first electrically powered refrigerator ShOUIder to $h0U|del'
’
duly recognised for its functional and stylish design by iF, who Fomard togeiher
-

bestowed nine awards to appliances within the collection in
2011. A E G

“AEG has a strong design heritage and we carry that on by
creating products with pure lines, innovative functions, quality @ Electrolux
materials, and elegant form that also offer innovative touches
that consider actual use,"says AEG global design director Hans
Strohmeier.

Further awards have been awarded by iF in 2012, specifically
recognising AEG products for their “simply excellent” design
credentials. The awarded products include maxi-sense induction
hobs, combination fridges, Lavamat washing machines and
Lavatherm dryers.

Design for the future

“Future technologies are already influencing a lot of our
products,”says Strohmeier, “especially user interfaces that simplify
complex functionalities.

These future technologies allow AEG to continuously drive
perfect results. The AEG Protex range of tumble dryers has a
Woolmark Gold certification because they ensure clothes last
longer.

Strohmeier adds: “Even though AEG products perform
increasingly complex tasks, the interaction with the user needs to
be as intuitive and simple as possible through intelligent design. H ' asc“'s “Go Foa lT. g
One could argue that my role as the designer is to act as the e
translator in the man-machine dialogue.” [ | Gauteng - Strubens Valley (411-358 4600 « Fourways 011-707 8000

« Centunian 012-621 6300 - Meadawrdale 011-657 2400
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Creative Housewares acquires Lucky Distributors

Creative Housewares, importer and
distributor of branded household
appliances and houseware products, has
acquired Lucky Distributors, a distributor
of salon and personal care products and
equipment specialising in the emerging
market.

Established in 1995, Lucky Distributors
has a strong foothold in the emerging
markets within Southern Africa and has
built many strong brands, specialising in the
supply to cash and carry businesses. The
most prominent of these brands are Lucky,
Ace, Burman and Champion.

“Lucky Distributors is a true specialist
in hair care products, which will create
exciting opportunities and synergies
for Creative Housewares,”says Creative
Housewares managing director Justin Fenn.
“The acquisition will supply additional

brands to Creative Housewares’existing
personal care ranges as well as new
products within the salon product category.
We will benefit by furthering our share of
the emerging market segment through
leveraging off the brand equity of Lucky
Distributor’s brands, which are also well
suited for further expansion into Africa.

“Lucky Distributor’s customers will
benefit from Creative Housewares' well
established support systems, excellent
service and expanded product range, he
continues. “Consumers will enjoy the same,
if not better quality products they have
come to enjoy from Lucky Distributors
through Creative Housewares' advanced
product management and procurement
systems.”

Over the last five years Creative
Housewares has, with the backing of

its Spanish shareholders Taurus, made
considerable inroads in the domestic
appliances and housewares sectors, this
despite recessionary market conditions.”In
light of these results and the company’s
growth strategies we have embarked on an
acquisition path of which the acquisition of
Lucky Distributors is the first," says Fenn.

“Expansion into other African markets
for any company serious about growth
remains a hot topic," he continues. “Creative
Housewares believes that this acquisition
will greatly assist us in our offering and thus
speed up the already rapidly expanding
business.

"We will soon be adding new products
and categories to the existing Lucky brands
range offering, which will allow for further
growth opportunities within Lucky's
existing customer base” [l

Strategic partnership with Incredible Connection

marks Epson’s return to retail

As part of Epson South Africa’s retail-
focussed strategy for 2012, the company
has formed a strategic partnership with
local technology retailer Incredible
Connection which will see Epson’s business
and consumer inkjet printers available in
stores nationwide. The agreement will also
mark Incredible Connection as Epson’s
principle mass retail partner in South Africa.

“Epson has recently expanded its range
of consumer and business printers, which
have seen impressive market share gains
throughout Europe,’ says Epson South Africa
general manager Kelvin Reynolds. “We
believe it is time to implement the same
strategy locally, and make our wide range
of Epson products more accessible to South
African consumers.”

“As South Africa’s leading technology
retailer, Incredible Connection serves a
significant market share in the printer retail
category in our country,’says Incredible
Connection acting chief executive officer
Stefan Marnewick. “For Epson to quickly
gain acceptance and market share, the
synergy with Incredible Connection makes
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perfect sense, taking into account our
growing national foot print of 62 stores.
Epson’s exciting product offering is also very
much aligned with Incredible Connection’s
customer profile!

The first Epson products to be available
in store will be a range of Epson’s compact
colour printers, small and home office all-in-
one printers and multifunctional business
inkjet printers. A full range of consumables
and media for these devices will also be
available in store. A selection of Epson’s
home cinema and business projectors will
be made available in due course, as will
Epson’s entry level business laser printers.

"One of the products that we are
particularly excited to introduce to
Incredible Connection customers is the
Epson WorkForce Pro printer,”says Reynolds.
“This printer is specifically designed to
offer cost and energy efficiency, high
quality output and durability to enterprise
workgroups as well as small and medium-
sized businesses. It offers a genuine
alternative to a laser printer, and provides
a cost saving of up to 50 per cent per

page and a massive 80 per cent reduction
in energy consumption compared to
competitive lasers.”

“We have seen our customers becoming
more and more aware of the environmental
impact of their technology usage,"adds
Marnewick. “Printing costs are also a big
consideration in customer spending and
consumption patterns. We believe the
Epson printer range will address both
these concerns with their lower energy
consumption and cost reduction when
compared to other alternatives.”

In addition, Epson will be sharing the
benefits of its global sponsorship of British
football team Manchester United with
Incredible Connection customers through a
series of competitions that will see winners
jetting off to the UK with a partner to attend
a Manchester United football match at the
revered Old Trafford football ground.

“Epson’s sponsorship of this
internationally successful team allows
us the opportunity to reward Incredible
Connection customers for their support of
Epson/ says Reynolds. [l



Hayward becomes
Massmart's COO

Guy Hayward, who joined Massmart in 2000
and has been chief financial officer of Massmart
Holdings since 2001, is to assume the role of
chief operating officer reporting to the chief
executive and will continue on the Massmart
Board.

The group's operating divisions will report

directly to him, as will shared services and ‘
employee benefits.

llan Zwarenstein, who has been group
finance executive since 2006 after joining
Massmart in 2005, will assume the role of
financial director, and will be appointed to the
board and the Massmart executive committee. He will relinquish the
role of company secretary.

Chief executive Grant Pattison will focus on Massmart-Walmart's
strategic growth priorities for South Africa and Africa, including the
implementation of the group's retail food strategy. He will remain
chairman of the Massmart executive committee and of all the divisional
boards, and retains his other responsibilities, including legal, corporate
affairs, internal audit, integration, supplier development, finance and
human capital.

Philip Sigsworth will temporarily assume the responsibilities of
company secretary. He joined the company as group finance manager
in January 2012.

These changes are required to enable greater operational focus on
achieving the group's ambitious strategic plans, while at the same time
responding to the additional responsibilities created by the acquisition
of a controlling stake in Massmart by Walmart, the company says.

Guy Hayward -
Massmart’s new COO.

New marketing manager at Philips

Philips South Africa has appointed Thandeka
Ngoma as senior marketing manager consumer
lifestyle, responsible for the formulation and
market implementation of the division's overall
brand strategy.

Having previously worked at companies
such as Investec, Ernst & Young and more
recently, Proctor & Gamble, Ngoma, who
holds a BComm honours degree in marketing
from Wits University, is as passionate about
Thandeka Ngoma marketing as she is about Philips.

- senior marketing “Philips is an iconic brand and one that |
manager consumer  grew up with,”she says.“I'm very excited to work
lifestyle for a brand with such a rich heritage, both in

South Africa and throughout the world and feel
extremely privileged to be part of such a dynamic team.

“There's so much innovation behind each product, and the
people in the organisation are very passionate about what they do.
This makes my job — making the Philips brand so much more than it
already is — that much easier to do” [ |
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We invite candidates interested in the
positions listed below or looking for a career move
to submit their CV in confidence.

MARKETING MANAGERS, PRODUCT/
BRAND MANAGERS, MARKETING CO-ORDINATORS

Diplomaldegree in marketing

Must have relevant proven experience
Understanding of marketing, advertising and
media related functions

Forecasling and business planning

Sales and prometion planning and implementation
Candidates must be ariculate, analytical and have
strong presentation skills

Product procurement and relevant administration
Relationship development and management
Consumer electronics industry experience an
advantage

SALES MANAGERS, REGIONAL MANAGERS,
KEY ACCOUNTS, SALES REPRESENTATIVES

Relevant sales and marketing
experiencefqualification

Successful sales background

Customer orientated, shop front support
Industry expenence an advantage

Strang negotiation and communication skills
Must be able to identify new business
opportunities and expand on customer base
Product knowledge training

Good administration, planning and
organisational skills

Computer literacy (MS Office)

ADMINISTRATIVE POSITIONS

Office / Sales and Marketing Administrators

Using a specialist recruitment agency that
understands the market and which will dedicate
itself to discussing your needs and searching for
suitable candidates is of importance.

Enquiries:
Cherry Swanson
Cell: 082 780 7976
Tel: (011) 463 1177, Fax: 086 501 5059
e-mail: cearecruit@mweb.co.za
PO Box 71876 Bryanston 2021




Hirsch’s wow crowds at Cape Decorex

Independently owned appliance
company Hirsch’s has been involved with
Decorex in KwaZulu-Natal and Gauteng
for many years and took to the recently
held Cape Town design and décor
exhibition like the proverbial duck to
water.

Comments Allan Hirsch: “Although
we have a twelve-year experience with
Decorex in KwaZulu-Natal and Gauteng,
the Cape Town show was a first for us,
and followed by the recent opening of
our new Cape Town store (the 15th in
Southern Africa) in Milnerton.

“We were swept off our feet on the first

day, which is generally pretty quiet, as
people poured into the show. We usually
take advantage of the first morning

to sort out queries and resolve little
problems, but not this time. We were
swamped with interested consumers
wanting to find out more about the
company and its products. We were

Visitors to Decorex Cape Town flocked to the Hirsch’s stand.

delighted to learn that many people
already knew about Hirsch’s and were

thrilled that we had opened in Cape
Town” M

Game partners with philanthropist, donates 2700 mosquito nets

As explorer and philanthropist Kingsley
Holgate's team departed from Game's
Ballito store on 3 May 2012, they took
with them the group's donation of 2700
mosquito nets to distribute to the highest
malaria risk group - pregnant mothers
and young children.

The team will join up with the Great
African Rift Valley Expedition, which has
not only set out to conquer some of
Africa's most majestic and rugged terrain
but also to reach out to those living in the
continent's worst malaria areas.

As an ambassador for United Against
Malaria (UAM) which aims to eradicate
malaria by 2015, Holgate's fight against the
disease stretches back to his yearlong African
Rainbow expedition to the Somali border
in 2005, during which he distributed tens
of thousands of mosquito nets as part of a
campaign called One Net One Life. This was
followed by The Outside Edge, a 448-day
33-country geographic and humanitarian
expedition to track the outline of Africa,
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while distributing nets. The All Afrika
Expedition, which covered Ghana, Burkina
Faso, Niger, Chad and The Central African
Republic, was completed last year.

Holgate’s latest journey combines the
challenge of travelling the entire Rift Valley
with his humanitarian work as a way of
giving something back to "Mama Afrika."

Simple and cost effective
Game Africa director, Mark Turner, says
the company is pleased to be part of this
life saving campaign. "According to the
World Health Organisation, a child dies
from malaria in Africa every minute. Nets
treated with insecticides are one of the
most important and effective methods of
preventing malaria transmission."

He adds that these nets are also the
most simple and cost effective means
of dealing with malaria in both rural
and disadvantaged communities that
have little access to even the most basic
resources. "Because children and pregnant

Kingsley Holgate and Mark Turner (Game
Africa director).

mothers are most vulnerable, and because
a startling 90 per cent of malaria deaths
are among children under the age of five,
we have decided to donate nets where
they are needed most."

Nets treated with long lasting
insecticide have an estimated success rate
of up to 60 per cent. The group's donation
is expected to save over 10 000 lives over
a four-year period. [l



Lewis profits increase

Furniture, electrical appliances and home
electronics retailer Lewis Group has
reported an increase in revenue of 6.1

per cent to R4.9 billion for the year ended
March 2012. The company’s operating
profit margin increased to 23.5 per cent,
which translates to an 8.2 per cent growth
in operating profit to R1.14 billion.

Chief executive Johan Enslin says
trading conditions became increasingly
challenging during the year as consumers
encountered rising transport and utility
costs. "Lower disposable income placed
pressure on both sales and credit
collections.”

In the period under review,
merchandise sales rose 3.3 per cent to R2.4
billion. Furniture and appliance sales for
the group increased by 4.8 per cent, while
sales of electronic goods were 3.5 per
cent lower — furniture sales comprise 54
per cent of the group's total merchandise

Appliances group Nu-World Holdings
has reported a 2.8 per cent increase in
headline earnings per share to 156.7
cents for the six months ended February
2012.

Group revenue from continuing
operations increased by 21.2 per cent
to R1.122 billion, while net operating
income from continuing operations
increased by 9.7 per cent to R70.7 million.

“Following on from an exceptionally
difficult year, it is rewarding to report the
beginning of a positive turnaround of the
group's trading and financial position,”
says managing director Jeff Goldberg.
“Notwithstanding a continuing trading
environment which remains difficult and
exceptionally competitive, directors are
pleased to report a return to growth.
It is anticipated that cash utilised by
operations will turn positive by the end
of the financial year or shortly thereafter”

Offshore subsidiaries accounted for
38 per cent of revenues, down from 43.4
per cent in 2011, but the percentage

Positive turnaround at Nu-World

sales.

Credit sales as a percentage of total
sales were consistent with 2011 at 71.4 per
cent.

Merchandise sales in the company’s
flagship Lewis brand, which accounts
for 83.3 per cent of total sales, increased
by 3.6 per cent, while its Best Home and
Electric division saw sales grow by 10.6
per cent, with furniture comprising 34 per
cent of this brand's sales.

Operating costs, excluding debtor
costs, increased by 8.8 per cent, and cost
growth for the second half of the year was
contained at 6.5 per cent.

The group's store base passed the 600
mark following the opening of 17 Lewis
and 12 Best Home and Electric outlets,
bringing the store footprint to 602.

Enslin says he expects trading
conditions to remain challenging.“The
group has strategies in place to meet

of income generated from offshore
subsidiaries decreased from 16.6 per cent
for the interim period to February 2011 to
7.6 per cent for the period under review.

“Our Australian subsidiaries continue
to trade in an intensely competitive
environment,” says Goldberg.

Looking ahead, he adds:
“Internationally we continue to invest in
our brands. We operate in fast changing
markets in South Africa and Australia,
which necessitates the introduction of
new updated ranges of products. We take
into account that consumers face new
strains on their budgets and we believe
that they are looking for good value for
money within the known brand arena.

“The retail business in particular is not
taking the market for granted and we
are seeing more special deals, every-
day low prices as consumers respond to
competitive price points.

“During the course of the six months
preceding the period under review,
the board took the decision to close

Johan Enslin - “Trading conditions will
remain challenging.”

these challenges and will continue to
invest for growth by expanding our retail
footprint through the addition of 20 to 25
smaller format stores in the year ahead” |l

the manufacturing division,” Goldberg
continues. “A number of reasons led

to this conclusion, including the
burdensome and ongoing electricity
price increases, increasing fuel costs, and
the high cost of raw materials.”

During the period under review, Nu-
World started to sell off the asset held
for sale, including plant and machinery,
moulds and dies and raw materials.

"Exports into Africa are increasing,
but we have taken cognisance that the
African market is discerning in terms of
good quality value-for-money products,’
says Goldberg. “Our line-up of key
international and local brands, across
an increasingly broad range of product
categories and income groups, has
produced ongoing growth over many
challenging years. Directors continue to
prioritise working capital management,
lower inventory target levels, higher
stock turns and a number of cost-cutting
initiatives.”

Source: I-Net Bridge
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CEOs in the retail sector focused on 'growth’

CEOs in the retail & consumer sector
remain focused on growth as they
try to cope with sluggish demand in
developed economies, a report by
professional services firm PwC has
found.

The PwC Global CEO survey is a
barometer of the mind-set of global
corporate leaders as they strive for
growth in priority markets - of the
total sample survey, interviews were
conducted with 114 CEOs from retail
companies in 33 countries and 245
consumer goods CEOs in 45 countries.

Results from the survey suggest
that CEOs believed they had learned
to manage their businesses through
difficult and volatile economic times.

Furthermore, CEOs in the retail &
consumer sector were changing their
strategies in response to evolving
consumer needs and keeping a tight
rein on costs and risks.

"This is welcome news, since nearly
half of CEOs across all sectors believe
that the global economy will decline
even further in the next 12 months, and
the good news is that nearly three times
as many CEOs are more confident in
their own companies' growth prospects
for the next year than they are in their
outlook for the global economy," said
John Wilkinson, PwC retail & consumer
leader in South Africa.

According to the survey, only 8% of

retail CEOs and 14% of consumer goods
CEOs think the global economy will
improve in 2012. In fact, nearly half of
retail and consumer goods CEOs expect
the global economy to worsen.

Interestingly, the survey pointed out
that buying power in the emerging
markets was growing.

"The income disparity between
the middle classes in the emerging
and developed economies is rapidly
shrinking - the ranks of the middle
class in the emerging markets are
simultaneously exploding, while in
developed markets, the middle class is
shrinking.

"Global consumer goods companies
need the opportunities inherent in the
emerging markets," PwC said.

But while 60% of respondents said
emerging markets were more important
to growth prospects than developed
markets, both retail and consumer
goods CEOs said they were wary about
setting up overseas operations given
that different markets also had different
needs.

Retail CEOs, in particular, were still
placing most of their bets on their
existing markets, with 43% planning to
concentrate on the areas in which they
already do business, while only 16%
plan to head abroad.

"That's probably because it's
especially tough for retailers to break

Retail sector remains resilient

into new territories.

"The most successful retailers forge
a personal bond with customers - and
it's hard to make that connection in a
totally different culture", said Wilkinson,
adding that regulation was another
hurdle.

However, entering a new market by
acquiring a local competitor provides
immediate access to local facilities
and distribution networks. Wilkinson
said this had been demonstrated in
South Africa by Wal-Mart's R16.5 billion
acquisition of a 51% stake in Massmart.

"The Wal-Mart transaction has
definitely helped to create a significant
amount of interest in the Africa
continent as an emerging market for
retail and consumer companies, and it
is inevitable that other foreign retailers
will follow," he said.

One of the key points in PwC's
research was that consumers in
both the developed and emerging
markets were becoming more digitally
empowered.

"Consumers have more information
and more choices than ever before as a
result of the internet and a proliferating
array of personal devices. They're also
more vocal-and what they say carries
more weight; sales can surge or slump
in response to a campaign on Facebook
or Twitter," PwC said.

Source: I-Net Bridge Il

The South African retail sector in general
has remained resilient as shoppers
continue to seek value for money
offerings, says Johan Engelbrecht, director
retail management for JHI Properties.

This is despite cost pressures such as fuel,
electricity and municipal rates, which
continue affect consumers.

"The trend towards discounted goods
or those which offer the best value for
money is increasingly evident, particularly
as consumers demonstrate willingness
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and growing ability to manage debt,
which is positive, as is the interest rate,
which has held stable at historically low
levels. Although discretionary spend is

still under pressure, the retail categories of
household goods, textiles, pharmaceutical
and apparel remain well supported," says
Engelbrecht.

He says however, in selective nodes
and in exclusive environments where
there is a sustainable flow of consumers
and continued spend - such as in the

redeveloped, prime-located Sandton City,
situated within easy reach of the Gautrain
- retail sales are performing well.
"Although retailers also have to contend
with the pressures of rising operational
and utility costs, coupled with affordability
of space, through proactive management,
we have managed to keep vacancy levels
at our regional shopping centres very low,

page 11 »



Steinhoff reaches majority status in JD Group

Steinhoff International has concluded a
deal in which it has secured a controlling
stake in JD Group almost five years after
its first failed attempt, but some analysts
said yesterday that Steinhoff’s strategy for
the household goods retailer was unclear.

Steinhoff said in a statement on the
Stock Exchange News Service yesterday
that it had acquired an additional 17.7
percent interest in JD Group through a
partial offer to independent JD Group
shareholders, meaning it now held a 50.1
percent stake in the furniture retail group.

Yesterday Steinhoff’s shares rose 0.9
percent to close at R27.90 while JD Group
fell by 1.13 percent to R48.05.

Jean Pierre Verster, an analyst at 360ne
Asset Management, said the deal was a
continuation of Steinhoff’s strategy to
transform from an industrial company
to an investment company. The next
step would be the listing in Europe of
Steinhoff’s offshore retail assets, including
Conforama, which it bought for e1.2
billion (R12bn) last year.

Verster said once this foreign listing
was concluded Steinhoff might try to
extract synergies between its various
investments, which also include a
20 percent stake in financial services
business PSG Group, which owns 34.6
percent of Capitec Bank.

Subsequent to the JD Group offer,
Steinhoff’s stake in KAP International

4 page 10

below 4%, while sales turnover of these
centres increased on average by 7% over
the past year" The company manages over
2.2 million sgm of retail space in Southern
Africa in 240 shopping centres.

"Through ongoing attention to the
specific needs of retail tenants, ensuring
the right tenants have the preferred
position, size, layout and design and
taking the tenant mix into account
for consumer spend and behaviour,
we have seen these shopping centres
consistently achieve good sales. We are

has decreased to 62 percent from 88
percent, after it used KAP shares as
currency for the deal. KAP owns interests
in manufacturers of motor components,
footwear, plastic products and processed
meat, in addition to Unitrans and PG
Bison, which it bought from Steinhoff
recently.

Extracting synergies not easy
under current shareholding

But Verster said synergies would be
difficult to extract as Steinhoff was not
the sole owner of any of its businesses.
There were minority shareholder interests
as well as the strategies of the respective
businesses to consider.

There has been speculation that JD
Group might sell its debtors book to
Capitec, but chasing third-party debtors
was not Capitec’s business, Verster said.

He added that there were no new
benefits from this deal that did not exist
before, in terms of synergies between
household goods retailer Conforama and
JD Group, which owns the Russells, Hi-Fi

also exploring energy saving methods,
inverter approaches to energy supply and
additional water storage tanks.
"Further positive news is renewed
capital investment in retail. The
extension of Greenstone Shopping
Centre near Edenvale CBD in Gauteng
has approximately 6400 sgm fully let
and opened in December 2011. Driven
to a large extent by the launch of a new
Edgars, which has proven a major draw
card for shoppers, coupled with the re-mix
and relocation of stores, this project has
paid off and the centre is performing well."
Engelbrecht says currently a substantial
revamp is planned for the Kolonnade Mall
in Montana, Pretoria North. "This upgrade

Corporation and Incredible Connection
chains.

However, the deal does enable
Steinhoff to consolidate JD Group's
earnings, assets and liabilities.

Verster said once Conforama was listed,
it was not clear what Steinhoff's next step
would be. It could consider increasing
its stake in JD Group, but that would
then mean it would no longer be an
investment company.

Verster said Steinhoff had changed its
spots so many times and “when a leopard
changes its spots that many times you are
no longer sure what kind of animal it is".

Mark Hodgson, an analyst at Avior
Research, said there were synergies with
JD Group through Steinhoff’s European
retail interests, but the exact strategy
would only become clearer over time.

He added that with Steinhoff as a
controlling shareholder, it brought to
JD Group its experience in retail and
manufacturing and its skills in logistics
and corporate finance.

"The specific strategy for JD Group will
become clearer with time. But what we
do know about Steinhoff is that they will
not be passive shareholders,"Hodgson
said.

Neither Steinhoff nor JD Group
management were available to comment
yesterday.

Source: Business Report [ |

will create an environment which will
support the very loyal market which has
shopped there for the past 25 years and
attract new shoppers, as well as serve to
extend the centre to create larger areas for
leading retailers."

Engelbrecht adds the company aims to
grow its retail business unit significantly
over the next few years. "Through
consistent performance we are looking to
increase our portfolio of managed retail
centres, including into Africa. With a view
to further growth, we recently opened
an office in East London as we believe
there is considerable potential growth in
the stretch from Mthatha through to Port
Elizabeth," he concludes. [l
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Optus Brands to distribute Moulinex,

Tefal Electricals and Rowenta in SA

Optus Brands, part of the Fore Good
Investment group, has become the
sole distributor and brand custodian
for Groupe SEB brands Moulinex, Tefal
Electrical and Rowenta.

Groupe SEB is home to a number of
global small domestic appliance brands.
Statistics reveal that every second, at
least six consumers across the world will
choose a Groupe SEB product.

Moulinex has been designing and
manufacturing kitchen equipment and
electrical appliances since the 1950s. The
French brand is known for its innovative
product range, developed in accordance
with its philosophy of making life easier.
Moulinex kitchen equipment caters for
individuals with busy schedules who
have limited time available to spend in

the kitchen. First to introduce colour

and vibrancy to well featured kitchen

appliances during the 1980s, the Moulinex

brand is easily distinguished by its

bright and exciting motifs, and produces

innovative trends that will appeal to

consumers looking for novel designs.
Tefal is best known for inventing

the first non-stick fry pan. The brand

is positioned as the “innovation you

can't live without”and has built a name

for producing pioneering domestic

equipment and cookware designs. Tefal's

product range includes steamers, toasters,

deep fryers, steam irons and pressure

cookers, as well as the latest in breakfast

appliances. Its invention of the anti-scale

collector (which improves the lifespan of

steam generators) has afforded the brand

world exclusivity in steam generators.
Over the years Tefal has brought
consumers innovative and ergonomic
designs, such as the revolutionary Actifry
that enable tasty dishes with greatly
reduced fat content.

Rowenta's sleek and efficient designs
are developed to enhance the consumer's
overall sense of well-being. In line with
this, every appliance is created to embody
both intelligence and beauty. The brand
provides customers with cutting-edge
technology across a range of products,
including steam irons, steam generators,
vacuum cleaners, hair dryers, hair stylers
and beauty appliances. In particular,
Rowenta is known for hair dryers and
straighteners that respect health of

hair. [l

The Ultimate in Fabric Protection

MasterGuard+ has been operating in the fabric protection
industry for over 20 years. We offer the finest fabric protection

MasterGuard+ has been operating
in the fabric protection industry

for over 20 years.

available. With people always on the go these days the last
thing they need to worry about is the appearance of their

This amazing protection prevents oil and water based stains
from penetrating into the upholstery and fabrics, guaranteeing
ease of cleaning and giving you peace of mind.

Tel: 011 392 441
Fax: 011 392 5388
www.masterguardipsa.co.za

With our specially formulated fabric protection,

now you won't have to.

upholstered or leather furniture, cushions, curtains, elc,




Koelnmesse launches new furniture trade fair in Russia

Media Globe Krokus (MGK), organiser of
the Moscow International Furniture Show
(MIFS), and Koelnmesse have signed a
letter of intent aimed at establishing a
furniture trade fair with an international
format in Moscow from 2013.

“For Koelnmesse this collaboration
will be of great mutual benefit and
represents an important step forward in
internationalisation,” explains Koelnmesse
CEO Gerald Bose. “Under the name Rooms
Moscow we will create a trade fair format
aimed at the Russian market within the
Moscow International Furniture Show. In
so doing, we will bring in all the relevant
furnishing areas of our globally leading
trade fairs, imm cologne, LivingKitchen,
ORGATEC, spoga+gafa and interzum.”

The range on show will span
upholstery, storage furniture and office
furniture, as well as furniture for contract
business, outdoor areas and kitchens.
Rooms Moscow should provide visitors
with an overview of designs for rooms,
including interior fittings, floors, walls,
ceilings, lighting and bath and spa
solutions. This new trade fair provides a
platform for companies across the world
seeking access to the Russian market.

“We are delighted to have a partner in
MGK," says Marc Zollig, project manager
for overseas trade fairs at Koelnmesse, of
the new trade fair format. "MGK has many
years of experience in the organisation of
trade fairs. Their industry knowledge and
trade fair experience combined with our
international exhibitor, visitor and media
network offer the ideal prerequisites for
success in establishing a new, unique
marketing platform for the furniture
industry here in Moscow.

"With Moscow as the central economic
hub of the Russian Federation, we have
a location with strong links to Eastern
Europe,”he continues. “The Crokus Expo
Exhibition Centre is the most modern
exhibition complex in Russia. In terms of
infrastructure it is very well connected,
extremely suitable for the themes of living
and furnishing, and offers outstanding
conditions for exhibitors.

"The spring season is the perfect
time to host a trade fair for the furniture
industry, as it enables buyers to order
new products at the right time. It's not
for nothing that all the world's important
interior design trade fairs take place in the
first half of the year.

Gerald Bése — Rooms Moscow
represents an important step forward in
internationalisation.

“Rooms Moscow is particularly
important for Koelnmesse, since it is part
of the company’s new strategic direction,
in which overseas business is accorded
the highest priority.” [ |

Sony, Panasonic eye next-generation TV tie up

Japan's cash-bleeding electronics giants
Sony and Panasonic are looking to join
forces to produce next-generation
televisions in a bid to claw back market
from South Korean rivals.

The firms want to speed up the
development of large-screen organic
electroluminescence (OEL) televisions,
which consume less power and offer a
sharper picture than conventional flat
panels, the Nikkei daily reports.

OEL is widely expected to be the
dominant technology in the next
generation of televisions.

Both companies are aiming to
commercialise OEL TVs by fiscal 2015, and
their tie-up could eventually lead to joint
production, the report states, without

citing sources.

The partnership would mark the first
time that the two firms have joined hands
in a core business, in a major turning point
for the struggling Japanese electronics
industry.

South Korean firms Samsung and LG
Electronics plan to release 55-inch OEL TVs
this year, the Nikkei says.

Sony and Panasonic hope to devise
a low-cost, high-yield manufacturing
technique by bringing their technologies
together, it continues.

Neither company was prepared to
comment on the Nikkei report.

"The company will continue research
on OEL technology based on what it has
developed on its own," said Panasonic in a

statement. "Nothing has been decided at
this point about research into a business
plan.'

A Sony spokesman also refused to
comment.

Sony and Panasonic suffered a
combined $15.4 billion loss in the year
to March as falling sales and intensifying
competition hit them hard.

Panasonic president Fumio Ohtsubo,
who had previously announced he would
step down, conceded last week that the
firm's earlier television business strategy
was off the mark. "We had invested a huge
amount in 2006 and 2008 in the panel
and TV businesses, but many changes
occurred.”

Source: AFP M
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Panasonic plans fridge factory in Europe

Japanese electronics group Panasonic plans
to open a European factory this year to make
home appliances, a market it is targeting as
sales of televisions stagnate.

Panasonic is looking to minimise the effect
of a strong yen on its exports by bringing
manufacturing closer to its customers, and
also hopes to capitalise on any incentives that
struggling euro zone governments may offer.

"We are studying European production,’
says Panasonic European chief executive
Laurent Abadie. "We have different interesting
opportunities at the moment. | will probably
be able to give more information in a few
weeks. This year, yes, this is our target

Although Abadie declines to say which
locations are under consideration, he says it
will be a European Union country.

Panasonic, known for its Viera TVs and
Lumix cameras, currently manufactures home

appliances such as refrigerators and washing
machines in China, Turkey and other parts of
Asia.

The company concentrates on high-end
appliances - for example, it uses aeronautics
technology in its refrigerators that can cost up
to $2000, better insulation and to save
space.

Panasonic has just 0.5 per cent of the
European market for washers and fridges
but aims to increase this proportion to
five per cent by 2018 as it bets on home
appliances, solar panels and batteries to
boost profits.

One of Japan's best-known brands, the
company reported a record annual loss
earlier this month as sales of TVs, cameras and
recorders slumped. It has promised a return to
profit this year under a turnaround plan and
new president.

Panasonic estimates that total European
demand for washing machines is about 18
million annually, and for refrigerators about
19 million.

Abadie says that producing home
appliances close to the consumer is good
not only for supply chain management, but
also because of cultural differences that
mean appliances are not global products in
the way that, say, televisions are.

"Consumer behaviour is very different
from country to country. A German kitchen
is quite different from an Italian kitchen in
the way food is managed and prepared""

He cites sushi compartments in Japanese
fridges, space for cosmetics that would
otherwise melt in fridges in other parts of
Asia, or milk compartments in British fridges
as examples.

Source: Reuters M

Panasonic in record loss; shares hit 3-decade low

TOKYO, May 11 (Reuters) - Panasonic Corp,
one of Japan's best known brands, reported
arecord loss on slumping sales of flat panel
TVs on Friday, but promised a return to profit
this year under a turnaround plan that faces
deepening investor skepticism.

Panasonic shares fell to a 32-year low
ahead of the results, in a wave of selling that
also hit rivals Sony Corp and Sharp Corp.

Sales of TVs, cameras and recorders
combined fell 21 percent for the year
ended March 31 and the strong yen cut
into overseas earnings on everything from
electronic components to refrigerators.

Panasonic president Fumio Ohtsubo, who
is handing over the reins in June, said the
company's 772.2 billion yen ($9.7 billion) net
loss capped a turbulent six-year period when
the diversified manufacturer was rocked by
the external forces from the global recession
to last year's earthquake inJapan and
flooding in Thailand.

But he said management had made a
mistake by investing so heavily in production
of LCD and plasma televisions in 2006 before
the downturn began.

"This was an excessive investment,
something which | regret," said Ohtsubo.

Panasonic forecast an operating profit of
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260 billion yen, slightly ahead of a consensus
estimate of 241.5 billion yen profit from
analysts surveyed by Thomson Reuters
I/B/E/S, but investor sentiment remained
dark.

Ahead of its results, Panasonic shares
ended down 1.6 percent to 570 yen, its
lowest closing level since September, 1980,
Thomson Reuters Datastream data showed.

"There's no reason to buy the stock even
at current levels. Just because they showed
a rebound in profits isn't enough reason
to buy," said Hideyuki Ishiguro, assistant
manager of investment strategy at Okasan
Securities.

"Panasonic's a manufacturer. You need
to have new products that excite people,
that make people see the picture of what
future growth will look like. A company
that's forced to do so much restructuring in
order to stay out of the red isn't attractive (to
shareholders)," he said.

Panasonic said it expected sales of flat
screen TVs to fall to 15.5 million units this
business year after it sold 17.5 million TV sets
in the previous year.

Shrinking Plasma Demand
Like domestic rivals Sony and Sharp,

Panasonic's TV business has been
hammered by competition from Korea's
Samsung Electronics and shrinking
demand for its large plasma sets.

Kazuhiro Tsuga, 55, currently in
charge of revamping the TV business,
takes over as president of Panasonic
from Ohtsubo.

By 2015, research company
DisplaySearch estimates demand for
plasma sets will shrink 38 percent to $7
billion.

Panasonic expects that a fresh round
of restructuring that cut 17,000 jobs will
lead the TV unit back to profit and spur
a V-shaped recovery in the current year.

Much of Panasonic's loss was the
result of restructuring charges, although
writedowns for its Sanyo Electric unit
added to the deficit.

Panasonic still employs 350,000
people worldwide, three times as many
as at Samsung Electronics and double
Sony's workforce.

The company is relying on sales of
home appliances, solar panels and
batteries to help boost profits as well as
expansion in emerging markets.

Source: Reuters Il
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A vacuum cleaner that talks while it cleans

Japanese company Sharp has come up
with a robot vacuum cleaner that can talk
to people as it cleans. The gadget can

be controlled with an iPhone and can
live-stream videos from the carpet and
send pictures as it works automatically
around the home, making it handy to

find lost items under furniture. The dinner
plate-sized robot also purifies the air while
moving about a room.

The Cocorobo speaks three languages,
English, Japanese and Chinese and comes
with more than 30 phrases, including
"Long time no see" and "Hello".

People can ask questions like "How's it
going?" and receive answers such as "I'm
cool and feeling good".

The cleaner comes with infra-red
sensors to ensure it does not bump into

objects around the
house. When tired, it
can walk itself into a
little docking station
and "sleep", while
waiting for the owner
to wake it up with a
friendly greeting.
Sharp says it
will produce 4 000
Cocorobo robots a
month as well as 6 000
a month of a version
that only vacuums
and cannot talk. [l

The Cocorobo robot vacuum cleaner.

Sony reports record annual loss

Sony Corp. racked up a record annual
loss of 457 billion yen ($5.7 billion) in
its fourth straight year of red ink as the
once-glorious maker of the Walkman
and PlayStation struggles toward a
turnaround under a new president.

The electronics and entertainment
company, which also makes "Spider-
Man" movies, reported Thursday a loss
of 255 billion yen ($3.2 billion) for the
January-March period -- its fifth straight
quarterly net loss to round out a fiscal
year that was the worst in its 66-year
corporate history.

The latest red ink was worse than
1995, which followed Sony's ambitious
but disastrous purchase of Hollywood
studio Columbia Pictures.

Sony's recent troubles were worsened
by factory and supplier damage in
northeastern Japan, ravaged by the
earthquake and tsunami last year. Sony
also suffered production disruptions
from the flooding in Thailand.

Quarterly sales inched up 1.2 percent
on-year to 1.6 trillion yen ($20 billion).
Annual sales plunged nearly 10 percent
to 6.5 trillion yen ($81 billion), as unit

sales slipped in flat-panel TVs, video and
digital cameras, game machines and
personal computers.

Sony has bled money for eight
straight years in its core TV business,
bashed by competition from Samsung
Electronics Co. of South Korea and other
Asian rivals.

And consumers are flocking to
products from Apple Inc. like the iPhone
and iPad instead of Sony gadgets.

A soaring yen that erodes the
overseas earnings of Japanese exporters
like Sony has also added to the damage.

Sony is aiming for a comeback under
Kazuo Hirai, appointed president last
month, who has headed the gaming
division and built his career in the U.S.

Sony forecast a return to profit for
the fiscal year through March 2013 at
30 billion yen ($375 million), banking
on the growing smartphone and tablet
business, as well as a recovery from last
year's disasters.

Lasts month, Hirai said the company
will cut 10,000 jobs, or about 6 percent
of its global work force, and turn a profit
in TVs in the next two years.

The job cuts come on top of a couple
of rounds under Hirai's predecessor,
Welsh-born Howard Stringer, who
remains chairman and was the first
foreigner to head Sony.

Yasunori Tateishi, author of "Farewell
Our Sony," believes the long sought
boon Sony executives promised
from exploiting its electronics and
entertainment operations has been
illusive.

He said Sony was in a bind because,
even when its electronics segment fared
well, its results would be pulled down by
entertainment problems -- or the other
way around.

"Synergy is something that might
happen, but it's not something a
company should go after," he said. "It
instead turns into an obstacle."

Sony had recorded a 260 billion yen
loss the previous fiscal year.

The latest results were better than
the 520 billion yen ($6.5 billion) annual
loss the Tokyo-based company had
projected. Analysts surveyed by FactSet
had estimated a more optimistic 430
billion yen ($5.3 billion) loss. [l
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Molemo Moahloli - thinking big ab

K

It was two senior GfK representatives
from Europe who first met with South
Africa’s largest retailers and buying groups
to assess the market with a view to
establishing a local presence.“They were
impressed with the size and complexity
of the retail landscape and its high level
of competitiveness,’ relates Moahloli.
“Consequently, it was decided to start
off tracking the television and fridges
categories and grow in line with market
demand. Today, the product groups GfK
South Africa tracks range from consumer
electronics to DIY!

By 2006 the South African team had
started up operations in Kenya, Uganda
and Tanzania. These grew until they were
eventually able to operate independently
in 2010.

Market research more
critical than ever - gut feel
inadequate

The market has changed significantly
since those early days, says Moahloli. “It
is extremely more competitive. Where
previously retailers were able to base
their business decisions on‘gut feel  of the
market — and often were very successful
—in today’s dynamic and rapidly evolving
environment this is no longer possible.
They have to increasingly rely on accurate

Although it’s been just over a year since Molemo Moahloli was appointed
as GfK South Africa’s managing director, he has been with the company
from its inception in the country, watching it grow from researching a
mere handful of product categories in 2001, to more than 100 product
groups today.

Molemo Moabhloli - Gtk MD has been with the company since 2001

market research in order to determine how
to position themselves favourably in the
market.

‘Additionally, the speedy advancement
of the internet has made for a noticeably
more educated consumer, who is a
lot savvier when it comes to making
purchases, because he now has instant
access to information such as product
reviews and overseas developments.

“Ten years ago it took around 24 months
for trends in Europe and the US to filter
their way down to South Africa,” Moahloli
continues. “Now we are never more than
twelve months behind the rest of the world
and this window period is decreasing all

the time. Retailers who want to stay ahead
need to find the gap in the market before
their competitors do, and the most reliable
way to do this is through accurate market
research”

Sub-Saharan Africa is the world’s only
remaining untapped emerging market,
and developed countries are scrambling
to stake their claim, says Moahloli."The
days of South Africa’s largest retailers being
wholly locally owned are numbered and
Walmart's recent acquisition of Massmart
is merely the start of things to come,” he
predicts.“It's only a matter of time before
our large clothing and food retailers
are also acquired by their international

GfK tracks the sales of consumer durables through monthly retail audits done on model level. This audit is
carried out across all relevant channels of distribution. GfK currently tracks and reports on over 60 product

categories within the consumer electronics, domestic appliances, telecoms, IT, DIY and gaming markets.




out GfK’s future

counterparts.”

But, he warns, South Africa is in danger
of losing its status as the sole ‘springboard
into Africa; unless the country steps up
its competitiveness. “The internet, and
especially social media have changed the
way the world communicates, providing
invaluable insight into how consumers
experience brands, yet South African retailers
continue to underestimate its impact.

“Information goes global in seconds
or disappears overnight. Consequently,
knowing the consumer has never been
more crucial, or difficult.

“GfK'is pioneering new and sophisticated
ways of leveraging this data to the benefit
of the retailer and GfK South Africa is
very much a part of the organisation’s

move to connect every touchpoint of Molemo Moahloli discusses way forward

the customer’s journey, linking premium

quality data with online and offline opportunities. part of this will soon find themselves out in
intelligence, and turning these insights into “Those retailers who choose not to be a the cold. And then it will be too late” Il
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HER Dishwashers

AEG dishwashers still full of innovative power after half a century

AEG celebrates 125 years of excellence  three weeks of laboriously rinsing Innovative spray technology and a
this year and also more than half a dishes by hand for one single person. dual-rotation satellite spraying arm,
century of automatic dishwashing AEG has also regularly improved the which rinses dirt out of every corner,
excellence with its Favorit range. handling, consumption data and result in perfectly rinsed dishes.

In 1961 the traditional brand convenience of dishwashers over the
presented its first fully automatic past 50 years. Perfect cleanliness even when fully
dishwasher at the autumn trade fair in loaded
Cologne. While dishwashers were an Three powerful spraying arms rinse
absolute luxury in the early 1960s — the dishes on as many as five levels
only 125 000 German households had in the new AEG Favorit ProClean
one - now, half a century later, it's hard AEG dishwashers are dishwashers. These arms help to achieve
to imagine life without them. hygienic and save first-class rinsing results, irrespective

Nowadays around 27 million
households in Germany are benefiting

of how carefully the dishwasher has

water and time been loaded. This suitability of the

from their services. Besides improved ProClean models for daily use was also
hygiene and a significant reduction in confirmed by the LGA, the German
water consumption in comparison to health authority. The bottom innovative
washing dishes by hand, more than ProClean satellite spraying arm operates
anything else it is the advantage of The new AEG Favorit ProClean with a dual rotational movement so that
saving time that many consumers find series offers more space for dishes even dishes that have been chaotically
so attractive. A dishwasher can cut in the interior and a flexible loading stacked are rinsed perfectly. A new
down on up to 500 hours or almost system to hold dishes of any format. option and a new programme in some

DEFY HAS BEEN A LEADER IN THE DESIGN AND
MANUFACTURE OF QUALITY APPLIANCES FOR 100 YEARS

STYLISH AESTHETICS AND MODERN, groundbreaking technology allows Defy's range of laundry appliances 1o blend with any home,
promising to make life a lot easler

Defy dishwashers are easy to operate, quiet and efficient, and give you hyglenic and sparkling clean results every time. The products are all
geared towards economical water consumption and environmental friendliness,

There are three models in the Defy line-up, the Dishmaid 3, Dishmaid 5 and Dishmaid 8

THE THREE MODELS IN THE DEFY RANGE OFFER :
o 12 intemnational place settings

o stainless steel interior

o special sound insulation

o adjustable baskets

O WD Spray arms

o connects 1o hot ar cold water supply

o concealed element

o very low water consumption

o wash programme guideline on door

The Dishmaid 3 features three wash programmes and 2 wash temperatures, 50 and 65
degree Celsius. Dishmaid 5 features 5 wash programmes; four wash temperatures of
35, 50, 60 and 70 degree Celsius. Both models are available in white or a metallic finish,

The Dishmaid 8 with LCD display has 8 wash programmes and 7 wash temperatures, a
half load, , key lock , electronic rinse ald indicator, adjustable upper basket and Is

available in a metallic finish.
.

For further info visit www.defy.coza You con rely on Dely. To simplify.




of the dishwashers ensure that stubborn

dirt is professionally and powerfully

removed.

- The ProZone programme rinses at a
higher temperature and with more
pressure in the bottom basket, and
with a lower temperature and less
pressure in the top basket, so that it
is gentle on glasses while at the same

time powerfully rinsing pots and pans.

- The extra-hygiene option holds a
temperature of 70 degrees for more
than ten minutes during the final
rinse cycle, thus guaranteeing that
the water is 99.99 per cent free of
bacteria.

Favorit F99009MOP

More space and flexibility for
individual needs
With a loading volume of ten litres
more than comparable models, the new
AEG Favorit ProClean dishwashers are
wonderful space-savers. Despite the
fact that the interior is four centimetres
higher than that of the predecessor
model, the outer dimensions are
the same as those of conventional
dishwashers.

The unique waved baskets and
the LevelControl system mean a
maximum of flexibility when loading

Timeless, elegant and
extremely quiet

"I"i"'
i

Favorit F45000W0

the dishwasher. The system can be

used to lift and lower baskets that

have already been loaded, thus easily
creating additional space. The baskets
have foldable plate and cup holders in
order to be able to flexibly position large
dishes, pots and bowls. Even plates with
a diameter of 34 centimetres fit easily
into the bottom basket. Long knives can
be stored in the top basket easily and
safely, thanks to an additional cutlery
rack. Glasses are also safe since the soft
spikes hold them securely.

Extremely quiet power package
Family life or parties with friends - the
kitchen is the central meeting place

in many homes. This is why many
consumers want home appliances that
blend harmoniously into the kitchen.
The quieter the operation of the

Dishwashers J{i

—

Favorit F77000W0P

dishwasher and the cooker hood, the
cosier a kitchen will be.

This prompted AEG to equip the
new ProClean dishwashers with Silent
Technology. ProClean dishwashers
are quieter than ever before thanks
to their quiet, yet at the same time
powerful and robust inverter motor.
The Extra Silent programme in some
of the models rinses at 39 decibels, so
quietly that it's not possible to hear
whether the dishwasher is operating
or not. The dishwashers can also all be
connected to the hot water supply, thus
helping to save time and reduce energy
consumption.

Distinguished design

The new AEG ProClean dishwashers are
designed in the style of the latest New
Collection product line. Timeless and
elegant, they blend in with kitchen units
made of any material.

The members of the "red dot design
award" jury also liked the design and in
March distinguished two models from
the AEG ProClean line for their excellent
design quality. Moreover, some of the
ProClean dishwashers offer convenient
operation and easy-to-set programmes,
thanks to their integrated touch
function. [l
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This year will see over 800 companies
from 32 countries exhibiting their
products at SAITEX — the 19th Southern
African International Trade Exhibition,
taking place at Gallagher Convention
Centre from 15 to 17 July.

Ownership of SAITEX changed three
years ago when the event was acquired
by Exhibition Management Services,

a Johannesburg-based organiser that
operates events throughout Africa.

The new owners immediately
reprofiled the event to provide a
platform for showcasing retail products
with particular emphasis on consumer
electronics, housewares and homeware,
and tools and hardware.

This new positioning is certainly

Shanghai Yili Electric
High pressure washers, vacuum
cleaners and accessories

Feilong Home Appliances
Refrigerators, chest freezers, washing
machines

Shanghai DongSong Int. Trading
Pressure washers

Guangdong Galanz Enterprise
Microwave ovens, tumble dryers,
electric kettles

Ningbo Cofly Washing Machines
Twin tub washing machines

Guoguang Electric Company
Multi media speaker systems,
batteries

Ningbo Aux Import and Export
Air conditioners

Ningbo Changer Electron
Freezers, refrigerators, washing
machines, heaters
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proving popular as last year SAITEX
attracted 14 659 visitors from 54
countries. The show also won praise
from MASSMART Holdings with channel
manager Shelton Timms stating: “Last
year's event was fantastic. There were
many suppliers from a lot of different
countries, all creating huge cross-border
trade opportunities, which provided

us with very valuable opportunities to
identify potential suppliers and products
for our stores. The show has improved
substantially and has become a'must
visit"event on the expo calendar.”

The consumer electronics sector has
received a boost this year with a large
presence from the China Chamber for
Export of Electronic Products.

Xingchang Xingfeng Refrigeration
Comp
Refrigeration components

Zhejiang Xinchang Bigyao Power
Tool
Pressure washers

Shaoxing Homesun
Home appliances

Xhegiang Entire Electric
Kitchen appliances

Xhegiang Trueli Electric
Kitchen appliances

Xhegiang Yili Electric
Washing machines

Hisense SA Development
Enterprise

Televisions, air conditioners, small
home appliances

Other exhibitors in this sector are
Turkish companies Femas Metal with
ovens and cooking hoods, Koza Elektrik
with home appliances, electronics, radios,
TVs and homeware, while Egyptian
exhibitor Engineering Industries will be
displaying gas and electric cookers and
ovens.

These are just some of the many
international suppliers that will be
represented at SAITEX 2012. In addition
to exhibits this year’s event features
the BRICS Africa Import Export Forum
with workshops on The Future of Trade
in Africa, Import/Export for Beginners,
Import/Export for Seasoned Professionals
and BRICS Country Briefings. Conferences
held concurrently address Online Retailing
and Retail Solutions.

Entry to SAITEX is free and those
visitors registering online at www.
exhibitionsafrica.com can enroll in the
business matchmaking programme which
is also free. More details can be obtained
from Exhibition Management Services on
+2711 783 7250. M

SAITEX

The 19th Southern African
International Trade Exhibition
for retail products
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Agents, Entrepreneurs, Importers, Distributors,
Wholesalers, Chain Stores & Retailers

Meet the World

SAITEX

The 19th Southern African International Trade Exhibition for retail products
Where 783 exhibitors from 32 countries, 14,699 visitors from 54 countries meet to do business
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"Focus on Home Appliances”
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Where has all the
entrepreneurial spirit gone?

There is a fear, as vague as it is threatening, that has cast a pall over our industry leaders.
And it is all the more discomfiting because there is no clear reason for it. Never forget
that many decades ago our retail industry was founded by buccaneers; men who were
fearless in pursuing their ambitions, who regarded all problems as opportunities, and
built mighty empires.

Perhaps it was the immigrant spirit — many of those pioneers were first or second-
generation immigrants — but whatever it was, it worked. And feeding these businesses
was another breed of identical, bold innovative spirits. These were the suppliers, the
manufacturers of furniture with factories all over the country, but predominantly in
what was then the Transvaal. They knew their customers, they knew their products
and they manufactured for their customers. They were not afraid to travel overseas to
surreptitiously ‘acquire’ the latest designs from top creative factories, then return to
South Africa and reinterpret them for the local market.

Despite the dog-eat-dog competition there was a spirit of bonhomie amongst both
retailers and their suppliers. They liked each other, spent quality time with each other
and helped each other. They were never afraid of spending money to make money. The
market was their oyster and they attacked it ferociously. They knew no other way and it
worked. The industry thrived.

And that was just the furniture side. There were other companies, agents of global
appliance and hi-fi manufacturers, TV importers and manufacturers, who all played with
the same innovative energy, courage and drive. They wanted and demanded their share
of the cake and they fought for it too.

There not only seemed to be room for all; there was. And why was this? The simple
answer is that these companies, these competitors, by their fearlessness and energy,
made space for themselves. And they too thrived. Every innovation, every new product,
every new design or cosmetic change, every little or large technological advance was
trumpeted loudly, brashly and marketed with creativity and aggression.

What have we become today? A dispirited bunch of corporates, with corporate
thinking and corporate inhibitions terrified with stepping out of line and terrified
of taking any chances at all. The entrepreneurial spirit which developed this great
consumer goods market is virtually dead. And the result is plain to see.

The space carved out in earlier years has been allowed to shrink, and to carry on
shrinking. Instead of making things happen, which is the true hallmark of the true
businessman, trader or entrepreneur, our industry executives wait for things to happen.
They cover their backs and allow the importance of the market to wither. They have no
vision, no foresight and no balls. And they and their companies will continue to be at
the mercy of their own inadequacy. Failure breeds failure and that leads to fear. Which is
where we came in.




/SO in a class of its own

Telephone: (012) 333-3162/3/4, Fax: (012) 333-6453, 32 Eland 5tr, Koedoespoort, Pretoria, 0186




L8 L0 O wearaSey LA BZT0 996 £00 11320 1 9089 LET £90 13D

AHIANIA ANY IOIAHIS "ALITVND NI SLHIHX3 IHL 34V IM
saddns Jaus)se) ajge sl e o) Buyoon
—

‘NOILYDIJID3dS ﬁﬁ
DNIMYHO 0L SLNINODWOD TWID3dS 40 SNW SNIONTINI 'S1ONa0Ed
HIHLO ANYIN ONY SMIHIS 000M JUvORdIHD H3HLO ONY TTWMANYO
'SANLS O73M "SLNN IN0A 'SLAN IUNLINGND "SLAN J0TNN ONY NODWX3H
'SLON DNIM "STIVN 'SMIHDS §SYHE 'SMIHOS dvD Ov3H L3X20S 'SLNN
O73M "SNid LINdS "SHIHSYM DNIHdS ONY LY14 "SLNN aONY 51708 FSN3L-H
WOK 'SLINY dOd "'SMIHOS INIHOYW 'SMIHIS OOOM 'SHIdJYL 4138
40 S1SIMD0LS

SHANI LSV TVIHLSNANI 40 S3dAL TV 40 SH3MddNS ONY SHILHOdNI
Z7 1/ Dgea-rrr(L010) 731

zeeew 00 §3INMddNS WANTLSVYL OV s

HIATIEN SHNIOEVD AUVDULEY3
Dirl XOB O d L13FHIS L - 1L

uoi8ay uedyy wIBaYINos ayl uj
SI3Y10 g |UBIOIA JO @SNOH 3y o) siajjddns pnoid

eros'qomuiiisaliveysh e FOTF 165 FC LT 0L
Jabuelg PROl MUIYNEG LT YOURIE NZW

oy sbundsbyenb wew aysges  er oo easnisBundsAonb © pewa
L95 ECL PLD "LLDS CEL LD BSOS ECI #LO : Duoyd|0D
VO9E-E0F L LE ° ¥4 LOSTrTOw 1) LT+ PRl
3 INOS PEOT BngEaULTYOL UIBUDJISOQ 180G SaAEg G
B WNog GT0E TO0eL ¥oq Od

‘sasnpu| Buunioejnuey palj|y ® ainpuing ayy o)
‘$9|4055829Y § S}ONpoid asempiey ‘sBuuds paz ssejbeg
‘s|00] JNRWNAU 'S|IEN 102 'SajdelS [RILISNPU| JO SI0INGLISI]

= 99 sdunadg fyend =

Skt PO 10000 000 i i pod 94

wrrif,

e el L e o 1 TEy Pl T LAy, oo g e

l‘?'u."]l‘q‘1]#-;}1[;.‘%]1‘:- e PR BulMSS 05T PINIUH 0D SeR] TIRdOE
O] WUosRRIAn T gsng [/ ¥ (Od . a—

CSCIT-ELRLIIO) / 9861-<TR L1 10) XERa]
CEOI-YL8 L1110/ L
F U] /1T UDISIIES) URE] fang 1aIEL] Af &JFQJH.ﬂIUUHulnC j'aul
snproau] § addeysiuadenog | - szavodury pue sjuady Jaquui | .

0 1UBIIBABILIP BY) UO

vy | ool

areimeshind 03 ayy)

AxesIaAluuy Yaos
InoA uo

nom SI0INQINS
SUO]lB[I’llB.ISLIO:) " g

hiossarny x
sburwi | Jo gyers

‘P11 (A1d)

RQUINT V'S

Y v Y 3 .i'Jij.h'i:’f_J-f‘f.l‘:fﬁr'j
arossaar) * oy sbigerang @

PUP $1017311D 3Y) |




g ate] e SO
S|jessny N

. 301dd — "§5320NS JnoA ul siaulied pnoid aie ap)
e (SIPHOW '
‘\-T\'H @ ‘uopjeaouul pue Ayjenb ‘ajA1s Jo sieah gg uo

p——— IURJO JO 3SNOH a1 ajejniesbuod spueiq

i) N WD NOA BN PUE B3 AR
smoraves ‘g Eﬂﬁﬂﬂé{z [1e124 ainyuang Buipes) seduyy yinos

2102 - 7861
v o ol

*91A1S Ul Uoueu éql _ -
3urystuing Jo sJeak gg uo

suonejnjeiSuo)



¥L0L-09% LLO - XEd Loke
EL6L-09F LLO:- 121 Jaumopung
2660-09F% LLO: 121 90z xog '0O'd

woo esei@iaqunbo ; lews

0661 @ouIs Ausnpu| aanjuang
ayj 03 Jaquii] auld jo sialddng

Aouabe | 8y} Jo uny,, Jnok JoN

Adesianuuy  OF 41343 U lUBIO Sae|njesBuo)

S|e21WaYyd Weoy nd sseja-pldom jo siaiddns

*all (ALd) STYIINIHD N¥IHLNOS

W3IH NHJHJ.I'IDS




F1ALSTHIT N0k yoew o yso A Pieies g SNOILVHEIDSNI

m’( SE ), vevpey Jo wmeyy

| -

-

B
.

ne

3UISI11USAPE puRlIg JeUOIIBU - LURIO|A JO 3SNOH




' S
,.I'

e P ™ f
&
| *Aunyioddo ue ojut

Rusianpe pauimy Aays moy Ayeadsa — dnoas wiejol ay3 Joj auoysayiw Jayroue Ajpaignopun st siy|
‘Aunpoddo ue ojul Alisisape

pauiny Aayl moy Ajjedadsa — dnous wuejop ay) Joy auoisajiw Jayloue

Alpa1gnopun st S1Y| ‘SaUISNPUL PaIBIDOSSE J3L10 PUB 3NJLUINS 3y} UL S1asn Weoy 1aylo Auew sy} 10} 0s|e
pue sanjaswayl 10) weoy jo uoyanpoid ayj ul 1ahAeid Jolew e wayl apew 3e)d 13816] Mau 3| ‘SaLI0IIRY
uouow pue a8uno] UMO S IUBIO JO BSNOH ay1 10} suolledydads LoyWod pue

Aenb 101135 01 apew weoy Jo Ajddns ayl ainsus 03 pauado pue 1ing sem Ai01oe)

1eulduio ay| ‘24NN 3yl Ut 20w U3 moid 0} jeijualod a3ny yum Ing 1asie)

sawll 331yl Ajuo jou 'Alolde) M3U B U130 »00] Ajlwe) Iuejo 3yl — Sl Ieym,, pue

Jiedsap Jo pealsul ‘Auojoe) weoy JeuldLI0 ay) JO UDLIDNIIS3P PUB S3YSe 33 W4

uoLIsSN)IU0)

‘Wweo4 0]aa4 01 padueyd aweu ayl — ain1nas dnotd Ajlwey (Uelop a3yl ULy

'sal)

-l)igeded uouonpold a8ny pue ASojouyaal uonanpoid 3)eds a8ie) Juajjadxa pey AI01oe) Siy| Weo4 0]934
|eulduio ay) ueyy Jadie) sawi) 33yl ueyl alow — siajaw asenbs QOO'ZT 12n0 sEM Yoiym Bing sauueyof

'~ sausnpu| eyda — Aloioe) Wweoy paysiigelIsa Ue Jo uonisinboe ayl padunouue Ayl Ja1e) SYluop us|
'sieal uaAas Joj ssaulsng Subjew wWeoy 3yl

Ul uaaq Buiaey weoy yim sauysnput sayio Aiddns o3 jerjualod sem aiay) eyl pazieas osie Aayl 'uayl Ag
'eLI0]3ld UL 1JINg

Wolsnd uaaq pey leyl — Aloloey weo4 0)234 aul pafonsap Aje1e1dwod aiy BunelseAap e #0007 1sN3ny u|

‘}anJ3s Apades)

uayl

puy "Weoj yim sauisnpul saylo Ajddns 03 jequalod sem 21943 1eyl pazijeas Aayl ‘sieal usaas Joj ssaulsng
SubjBW Weoj ayl ul usaq suiney ‘Anenuang siueid Alsasjoydn umo Jiayl yim aoed daay| 01 saizauenb
JUBLDLWNS UL — SPIEPURIS |RUOLIBUIRIUL UO paseq suouedytdads Aljigixal 9yl Pue Sallsuap Jiayl aAsiyde o)
weoy Ajenb ysiy Jo sawnjoA JuUDLINS 3iNJdeINUELW 0] SeM aAl123(qo s 1uelol auyl ‘Ajjeniu| ‘weo4-0-234
Aio1oey Wweoy umo Jay) jo Buluado ayl yum £66TAg paystigeisa pue padojasap sem juejd mau y

‘ASojouydal a8pa Buiind ojul Yaieasal asualul Jo 1eah e 13A0 pamo]jo) sny |

‘Aio)oe) Sunjew Weoy umo Jayl Ysijgelsa ol sem uolinjos Ajuo 1ay) ‘anjea a)qissod 15aq ayl 1e suoled
-ytdads Ajiqeinp pue pojwod 03 spnpoud Jiayl Suunidejnuew o) Ay ayl sem siy) 'saoud aainadwod je
Aiqixay pue saisuap paydads Jo §1013U0d JUSBULIIS YUM 'SBLaALBp 3]geljal papaau Aay] ‘weoy auey)
-ainfjod a)qixay st — dnoid 1ay) Jo Aejsutew ay Jeualew mes d218a1eas Ay ayl 184l 9661 Ag pazieal
5,IuB10 au| "weoy aueylainAjod a)qixa) — Ajpaignopun st dnous 1ayl Jo Aelsulew ayl — jeualew mel Ji8
-91e13s Ay 2yl 9661 AQ 1ey) pazi|eal SIUBIC| Y| 24njiuing 38uno] si SSaULSNg 2100 S IUBJO JO ASNOH a3y

(om3 3aed ) uoyydagiad jo yinsind ul

WVO04-0-1334



¥3513HD AJW0D

A3Y0D

subisep

¥

YINHOD LLLYDNE

93UNO0T LURIOW



YNNIAVY

A1NYa 1q¥3n

USOA P1eIaD



IvWaldia vavid




uoLI9||02
[puop Ui

LINM YWSY1d SIHV10d WOOHININIO 51H¥104d

HIANOINVA

NOLTIH

UOI1323]]10)) JeUOIIRUIIIU]



‘AjIUa1SI1SUCD SpUaJ] SIN0)0d

|euoljeulaju| 1sa3e) ayl sunesodiodu a8uel Suluunls B Ul - SaYsiuy pue saunixa)l 'sauienb jo Ajauea
B ul 3)gejieae aie pue Ajey Ajenoiued 'plaom ayl ut sisuuel Sulpea) syl woJlj pauoduwt st syies) Jnp
‘2INYILINY 12Y1e3] SulIN}DBNUBW UL 51511B1D3ads 24P 1URO JO 3SNOH 3y

‘388 UM 13113q 5193 1l puYy "SSP]2 SBY pue Jensed s 1l ‘|einieu 531 ‘oS 5.1

sadualayaid ajA1sayl) s Aepol Inoge Juawalels e sayjew alnjulny pasaisioydn Jayiea

,4343e3) Yum SuiAL,

'su01123)3s 3)A1s341] JNOA 0] UOISUBWIP Mau B Bulppe —
SUO013091102 paleulpiood anbiun jo AJauea e Jayo am ‘suield pue suialied Jo apnillNwWw INO 0 UOLILPPE U|
'sAem-1n0]02 pue sauodaled duqgey ul suondo OOOT JaA0 Sub|D0)S 0] PAIIWILIOD 34 3M 'SIY) IABIYDE O]

uonesdse a)A)sayl) a1qissod Alaas o) \eadde o) 'sinojod
uotysey s Aepoi ul ‘sougey Auaasjoydn jo sadAy snouea Jo adues aasuayasdwod sow ayl Auied app

dNOT0I NOIHSYd M3N LNVYUEIA NI SNY3LLVd JAISNTIOKT 3LVIYD STTIW JTLHIL DNIGVIT S.ATIOM

SYNOT0D FTALSIAIT MAN NI SOIRIEVE A3LU0dWI 40 NOILD3TTOD JAISNTONS



..

i

ﬂ

L

L
j ey

i

dVIN NOLANVS 3HL NO INVIOW S1Nnd

Jalning ayl ut syonpoud ino

12ew am Aem ay) Ut Joeduwit Ue aARY ISNW PUe BaUYY Yinos
Ul apes) ainjuing ayl jo Aoisiy ayj ul JUSWoW JuUo)stY B
puUB SSB]D |euOIBUISIUL UB JO SI SIY |, (P3]]2ARII-P]IOM SI OYM
Buiuado ayl 18 aAlINDaXa IEIaJ 2UNJILINS BUO JO SPIOM 3] U|

‘uoleUIqUWOD

Aue ut Jo Ajjenpiaipul a1gejieae st Aeydsip uo udisap Auy
'Spaau pue a1sel ‘suoiedidse 3jAisag umo Jiayl

1INS 01 5JN0J0J 3y} PUB Jayiea] J0 Juqge) ‘uoieulqwod ‘91A1s ul suondo Jy3u sy 15n[ 123135 UBD SI3W0ISN)
‘Suinas yoea

O 007 1e10],, 3y} Bulleald S31I0SSIIOR JaYlo pue sdulluied 'sajgel 'sjusweuso 'sdwe) 's8ns paldales
Yitm 312)dwod Suilas 31A1sall) umo ayl Ut yoea - pade|dsip ale sajins Wwooli-3ululp pue aduno) 0g 43A0
'SI00)) OM] UO WOOIMOYS JO sallaw aienbs ooy 1aAQ

*'S13aY1ea)] pue sJuqe) 'suolleulquiod 'susisap ul 31gejLeae

suoildo Jo apninw 3yl ulejdxa 03 puey Lo aJe SjurIINsU0D paulel] ‘suonesidse 3)A1s341) 11e 03 Buljeadde
- sudisap jo aguel anlsuayaidwod 1sow ay) 3as 03 Ajlunpoddo ue Jawoisnd ululadsip ayl siayo

3J1Ua2 3y ‘WOOIMOYS INO 0] SIBWOISNI Jiayl Sulig 0] PallAUL 318 SI9|I1R)3}) 'SPUBRIQ XIS JNO JO |]e Woly
sugisap A9y pue suoneAouul USISIP 152]8] JNO JO BSEIMOYS B SB Paleald uaaq sey anuad ajAisayl) 1nQ

,uojpues jo dew ayj ojuo anuad Jno synd jeyy,, -Spuey

safed uo mojaq Umoys aseusSts meu atm =4 33 EN3D FTALS3ANT . S:INVIOW




I "““u[f' (i

i

w

aouasald siy ul ag

0} JNOUOY UB SEeM 1} Unowny pue Ajuaduls
‘acuanbo)s siy Yim punoqpads aduaipne
3yl p1ay yoaads s ejapuepy Juapisaid
004

-MOUS Juadytugew styl ul uaas se — Aepol
si 11 3ey) dnouB Jiweulp ayl 01 sBuluuidaq
ajquny wo.j Auedwod inoA aping o}
UOJBUILUISI3P PUB UOISIA 3Y] pey oym —
LUBJO JeWw( Se Yyons uew e Joy Ajjeidadsa
— ,U0ISe230 Jedads siyl uo alay 2q 0}
3]ge uaaq aaey | eyl paaput Addey Asaa
We |, "‘a)ua) 3)A1sal] anbiun s iuelop
pauado AjjedWo ,uoieu moquiel,
JI1BJD0WSP §,B3UJY YINos ,, JO Jayle) ayl
pue puasa) BulAl] 'UODL PIIOM B 'Bj3pue
uosjaN 7007 Jaqwaldas YIgZ ayl up
JYULNID FTALS3HAN

S/ANYLOW SN3dO Y13ONYW NOST3N

[ ;!!ﬂ ! i

4 "
o _'

EZ.'I

Bijuad aljeaji

ADVNDIS MAN JJIND FTALST4N

Auowaiad Suuado auy)

1e pmoid ays o asnejdde sy 01 aBels uo eqipely pue Jewq uiol Ajwey
21PIPALULLI J3U10 pue ualpiydpueld pue smaydau siy 'spuegsny

pue saAlm J1alyl ‘siajydnep pue suos g Jo Ajlwey s,Iuejop Jewp

aljua) ajA3sayi] s IUelo Jo asnoH ayl duluado Ajeoyo anbejd
BUY1 S|IBAUN IWBT0 JEWD Ag Payliem ‘Blapuely Uos|an 1uapisald

FYLN3ID FT1ALS3HIT SINVLOW SNIdO
V13ANVYIW NOST3N



11 @8ed uo sanunuod ,uowdapyad jo unsind ul , Jo oMl Led

'54N0J0I JeUOIIRUIBIUL

M3U pue sJaylea) autnuasd ‘soLigey ul Spuall uolyse) 15a1e] ayl 05y ,1J0S PNoYD,, SISaifIeq SaYeL Ydiym
4 81qu4, ‘83 sjeuslew mes adpa Buiand 'ASojouydal ul sjuswdojanap mau Jo pawiojul 1day| ale am
‘siatjddns A3 1no ypm saduerjje ysnoiy] suoieddse ajAisayl s 1awoisnd diayl SuipieBal yoeqpaay 10§ s1a
-wo3snd 1no yum A)jaso)d Subpom Ag ssauisng ui siaujied ino - siaijddns pue siawolsnd INo JapIsSuod ap)
yoeqpaay - s1atjddng pue s1awWoIsn) —SSaULSNEG UL SIdUIRd

S|eUPIBLW MEJ UL SUoiIeAOUUL Mau pue ASojou

-14231 Mau — spoylaw uoianposd mau ut Bunsasul Ag paAsiyde 2Je suolIsuaWLP LojWwod panoidw| ‘suoll
-eiidse a)A1sayl) 1. 01 |eadde asay] ‘Aio8a1e2 1onpoid Alaaa ut suBisap BullDXa PUe SUOLIBAQUUL 13)JeW
dn jo Ayauen a)1qipasoul ue sisyo dnoid ayl ‘Ajsalna))o) siuswdojassp pue ugisap ‘yaieasal Sulosuo
0] papiwwod ase Aay| ‘spuai) jeuoeusaiul jo pawiojut Suidaay Jayies) autnuas ul azijeads Luelop
usisaq 3anpoid

“‘Hojwod pue Ayjigesnp ‘Ajenb souadns ‘uols

-1984d Y31y 2pnjoul JBWNSU0d pua ayi 03 siyauaq Jolew ‘Aijenb Jouadns Joj uoyeindals e dn 3jing dnous
uelop ayl ‘Aem siya u) Aseandoe pue uoiselqe ‘pojwod ‘Aiigeinp ‘yiBualis ainseaw 51593 9say| Weoy
pue Buimas ‘Auaisjoydn Haomawely 'sBunids 'so1igey Joj 51531 PIPN]AUL YILUM pajjelsul aiam saulydew Sul
-1s2] ‘uoldadsul jeuy e pue ssadoud uoonposd Yoea 1e sia)joauod Ajenb psonpoliul IURIO JO 3SNOH,,
ay] 'snosuod Ajjenb pue Bululadsip ‘2sow SulWOIAQq UM SIBWNSUOI UBILLY UINOS 1eyl Buizieay
AZo)ouyra) pazuaindwo) 'sjosiuo) Aaend

‘ainejnuew Aayy wall

Aana ojuo aweu Ajlwey umo Jiayl Ind Asyl Aym s eyl ‘1oey uj "saLI01Ie) XIS JIayl Jo yoea Ag painidejnuew
s1onpoud ayl ul apud ey wejop 'suonisod Aoy ut pautol  Ajlwey papuaixa s ew(), Jo siaquaw 1ayin
‘alaydsiway wayinos ayi ul

Si3iN1oejNuUBW 3in3iuinyg Jo dnoid Juapuadapul 1538.e] ayl —, IUBI0 JO 3SNOH 3y, Olul Mai3 pue yimous
diweuhp paauauadxa aBuno Wejo 2INUaA sty ul anjea pue Aenb Jog Buiaugs ul paasag Jew(
‘Auedwod ay) uns 0] pJeysay pue pueq Uiyez

'suos 331y} sty Agq paulol uoos sem oym ‘tuelofy Jewq ‘uewliey) Aq papunoy sem a8unoT Welopy ‘Z86T u|
ssauisng Ajlwe4 e st uejop Jo asnoH ayL

Joprasg Sunayiep
INVLOW QUYHS3Y QW IO INVLOW Qidvd UBLLILEYD INVLOW VWO QW o[ INVLOW BIHVI

!

NOILD34¥3d 40 1INSynd NI



BZ'02 IUBIOW MMM

'G09%-98/ (110) 18] "'uojpueg Biaquipg 18ai1s saupuy L4/

pajeaud uaaq isnl sey 2un1eay syl ul umoys a3eudis

3Y| "sIN0j02 uolysey Jo wniads e Ul JuUgey Jo Jayiea) Ul suoudo
000T Jan0 pue uBisap a1A1sall] uMo JIaU] 950042 siawolsnd sdiay sy |
‘sall0da1ed UBISap ||e 550408- SAL0SSIIIL UM 'sBulllas yoo)| |e1o],

ut pafedsip 'spodwt jetads pue 'sUo2al0d pue spuelq 'sianpoud
A2y Ino 1B JO 3sEIMOUYS B 51 J3ua]) 9 R1sayl, 55810 pliom JB|NJe)
-3ads siy| — ,2nua) ajhisay,, luejop o asnoy 3yl pauadp - 00T

9100-££¢ (Z10) 1131 'BUOI3ld 'WOOdSa0pa0y ‘18anS puejd €%

‘Bl paaide ay) 18 PIIBUIWIS] PUR 3JNIILINY UOLOW

03Ul SN payoune) Jeyl ysn Aog-z-e7 yim juawaaide asuadi] jeal any e
pey am ‘uondaoul 1y 'adoing ul siainyoeinuew Sulpes) woly payoduw
ale swsiueydaw a8pa 3uind,, JO S3AURA 113Y ] 'SIBYD Jauldal

j0 adues anlsuaa Ue pue saal)as Jadaals salns Juawuleualua

BLIOL PUE 30D Jaul)3al 'sauns a8uno) Jauldal Supniaut ’ aimniuny
uonow,, 11e ul duizijenads , uonow Welo,, PaUsIge1s] - 666T

PZ'02 WIE0L0]33) MMM

'058Z-E6% (TT0) 5121 'suasAoog 12a11g 412150y €T - 1

‘saLsnpul Jayio o) weoy Ajddns

01 5N pajqeua sey puy ‘passiyie AJJUslsiSuoD ale Weoy Ul Spiepuels
Anenb ydiy s, 1ue10 1Byl 2unsua 01 weaoy duianposd ul Juawdinba pue
f3010uyda] pe ayl jo ajels sasn Auedwiod siy] "SNOZ Ul weo4 e8apy 1o
lano-aye1 ayl Ag Auoloey siud J0 3Zis Ayl Pajqaldl am SUILOW QT UIylm
1ng - fjmajdwos ueyd Yyoal- 1y Jno paieIsesap aiy y ‘uejd unesugey
pue SunjEW WEeo) UMO S IUEIOK — Weo4-0-1834 Paudune] - L66T

LZLL-56% (110) 121 'suashoog 1aau1s Aaswey ¢y

sa)fisay Aesodwaiuod Ul SUOBADUUL JO S3|quIasua

- . Suoneadsu|, pue u0IID3)j07) WNURR], @PNj2UL SUOLDET0D Jay]

' S1ayiew aydu, pazieinads 1e pawie pue Alojoey udisa(q ssaig ayl

18 paonpold mop 1asew ainjiwing 2a8uno)  pua saddn, ay3 ut pueiq
Umouy 15aq pue Jojnadwon jsadie) ino ‘Yysop piesan pauinboy - S66T

0% / ¥790-26Y (110) 131 'susshoog 12ans 123150 ¥S

53055200

[|E PUB S3]INS WOCIPaQ PUB S31INS Woos Juulp 'salns aduno) Jayiea)
pauodwt jo saBues yidap UL saLIEd MOU PUB 31geiapIsuc) papuedxa
SBL UOISIAIP S1Y| "2JNIIUINY JBUOISEID0 JIOKS , UMOp-owy, Suioduwl
pue Juiinos AjjeliuL - Uo1II3))0) 1BUCHIBUIAIU| PALLIO - Z66T

1ZL4-S6% (1T0) 18] 'suasAoog 18315 Aaswey €%

539N

-posd papuelq Uso) pieian, snowey ayl Jo Suunisenuew ayl s1ep
-OWLWIOJJ. OS|E 0] ZIS Ul Pa)gasl AJ0108) 3yl ‘BWil) 3Wes ayl Iy Jaylea)
auinuag ul pasasjioydn ‘SaLUBL) POOMOYS PAAIRD pUBY - UOII3I0D)
neajey), pPadInpoiiul 9H6T Uj ainjung asuno] paialsioydn Jaiwaig
Jo Jaunioeinuew pazijenads e — udisaQ ssalg 240 H00] - 066T

9006-£6% (110) 1131 'suashoog 'peoy uos|aN Z

'S1@M)JeL BYDIU pua Jaddn pue 1@yJewW sSSP 3yl Joj SaUSIUY
pajanboe) ul 'Wwoolpag pue Wwool SuluLp 'sHUN JUSWUIRIIUS ‘Sjun
[1em UL spood ased Buunoenuew - sudisaq auy paunbay - 9861

9100-2%% (Z10) 181 'BUDIald "HO0dSa0Pa0y 19a1S pue|d LE

‘Aaqunos sy ul

sauolae) Adagsioydn 1sadie) ayjl 4o auo awodaq 01 maud Auedwod siy)
‘Aauow oy anjes jeuoiidsixa Jayo Asul ‘sdnoud awodul iaddnjappiw
SSew ayl Bunadie] ‘souqe) PUe Jaylea) ul salns aduno) paials

“joydn wapow Auiew Supnposd - 23unoq WeIoW PaUIUNET - TR6T

ZT0Z 03 86T - ssa1d0ud jo sieald g

gy fo ol

F‘_?QQIF]J |

LILICR &

P

[ F;ﬂ
il A
I1




BZ 0D TUEJOW M ALK SISO AL "So0p-98L (110) :.qul].qa_l ‘unjpueg ‘ﬂj:‘ll.'ll.’l:l.id 1230 saLIpuy 14

SU{RW YY) Ul SIUOISI[IW IISEW 10

X ], veaey o wopy

SIBAA ATy

<107 03 7861

I3]1e}3Y SPOOD) SWOH

NOLLVAONNI NV NOLLVIdSNI
d() SH\'?’EH l]E

W FLE BW L QL !- '--L d A Y AL ..i el L2 cLoc I(Inf-aunf



