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Investment Idea: Buy ASPEN Price R310 15 February 2017

Dear Investor,

ASPEN (JSE: APN) will report its interim results for December 2016 by early March 2017. We are
expecting a positive trading update soon
prior to the results publication and a EPS(+12m] revisions

rerating in the share price on the update. — Bz Revisions
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Venezuela, where hyperinflation has
impacted the economy.

Figure 1 — ASPEN price lagging earnings revisions

CONSENSUS FORECASTS
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therefore expect the price to rerate

upwards as earnings recover. Figure 2 — Forecasts for ASPEN

At R310 per share we view this as an attractive entry level.

Please contact your Afrifocus Portfolio Manager.

Regards

Afrifocus Personal Wealth
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