MINUTES OF BOARD MEETING OF INVESTMENT ANALYSTS SOCIETY
HELD ON TUESDAY 24 APRIL 2018 JCC AT 12H30

PRESENT
ARTHUR THOMPSON (ADT)
COR VAN ZYL (CVZ)
JACQUES THERON (JT)
LUNGILE MALINGA(LM)
MIKE BROWN (MB)

APOLOGIES
GARRETH ELSTON (GE)
DANA YERUSHALMY (DY)
PHUMZO KHONZEKA (PK
PETER DU TOIT (PDT)
CHRIS GILMOUR (CG)
MARK INGHAM (MI)

1 PREAMBLE

1.1 WELCOME & MINUTES
MB in place of CG and GE where were not able to attend welcomed attendees
AMW requested Policy Pack be added to Agenda (ADT)

1.2 FINANCIALS

PK had not sent in Financials for the past month.
PK to be contacted and these would be approved at next meeting

2.0 PRESENTATIONS

A list provided below and introductions arranged

AMW referred to the letter from David Eborall a member requesting 1AS to seek further
company results presentations.

Discussion took place and AMW advised she had engaged with Mr Price which looks
hopeful for 1 June and had contacted Firstrand new CEO and MI would chat to Capitec
The meeting suggested contacting Herman Bosman of RMI and LM to provide contact at
PSG.(Willie Honeball?) AMW suggested board members think on the companies whom
they have contact to see who would be the person to whom we could reach out

The meeting discussed Education events and it was important that we were active on this
front. Suggestions were : Brian Gilbertson, Terence Nombembe, (assisting Judge Zondo
on State Capture, Monica Singer, Block Chain, a speaker on the Auditing situation.



2.1 - MEMBERSHIP

2 new members were accepted. ADT advised they were both suitable.

242 members were currently unpaid — suspension date was 31 March but AMW would
liaise further early April — only terminating 30™ June 2018

AMW actively pursuing these members. Current paid up membership 1077

With regard to the correspondence from M de Canha —it was noted that CG and GE
agreed to ignore and take no further.

2.3 GENERAL

SOCIETY 50™ ANNIVERSARY

It was agreed to hold an event during second half October. This would be a cocktail party
and AMW to seek venue. AMW had provided a list of potential invitees including
”VIPs’. It was agreed that board would add to this list and an invite would be sent out in
due course, personalized for VIPs but also a general invite to members. Press to also be
invited as well as IR

A gift — perhaps — a paperweight — would be distributed to attendees.

AMW had provided a copy of a potential anniversary logo and the meeting agreed they
were happy with this. (at end of minutes)

AWARDS

This is scheduled for 21 June — the following assessments were still outstanding despite
various reminders. The awards to be finalized by the meeting on 22" May if not earlier.

JHB [ ANNUAL | 20170529 TASTE HOLDINGS MARK INGHAM
JHB | ANNUAL | 201708 30 ADVANCED HEALTH MARK INGHAM
JHB | ANNUAL | 201708 24 BIDCORP MARK INGHAM
CAPITAL
JHB [ INTERIM | 2017 11 14 APPRECIATION MARK INGHAM
JHB | ANNUAL | 201707 17 GROWTHPOINT CHRIS GILMOUR
JHB | ANNUAL | 2017 10 27 AFROCENTRIC HEALTH | CHRIS GILMOUR
JHB | ANNUAL | 2017 07 17 DAWN CHRIS GILMOUR
JHB | ANNUAL | 2017 09 19 SASFIN CHRIS GILMOUR




| JHB | ANNUAL | 2018 03 02 NEDBANK CHRIS GILMOUR

JHB | INTERIM | 2017 08 23 GRINDROD GARRETH ELSTON
JHB | inv. Day 201709 11 MAS REAL ESTATE INC | GARRETH ELSTON
JHB | INTERIM | 2017 09 07 SANLAM GARRETH ELSTON
JHB | INTERIM | 2018 03 01 GROWTHPOINT GARRETH ELSTON

FEEDBACK - Interaction

CG — nothing further

PDT/MB —no meeting set up

SAIS —

AMW had met with SAIS and felt there were good opportunities to work with them

1) They are looking at a possible future umbrella organization with representatives
from CFA/IAS/SAICA etc. which could interact with regulators, make
representations etc. This would probably be spearheaded by SAIS — is a little
while away but the board agreed is a good initiative and would want to be part of
this

2) Continuing Education credits — they have been engaging with the regulators and
confirmed, as we know, that this is a minefield. The regulators do not approve
smaller education courses not run by Universities and SAIS feel these smaller
courses are very important to those seeking careers in the investment/banking
world i.e. JSF perhaps. AMW suggested making efforts to have presentations
approved for CE (CPD) credits. This would benefit our membership and felt that
presenting companies would be keen to engage. The regulators exclude ‘product
training’ but AMW felt that analysts attended presentations as part of their work
and enabled them to make decisions. The board discussed this and MB’s feeling is
that 1AS themselves should award these credits. This suggestion met with
enthusiasm. MB felt Rules, code of ethics and further documentation would need
to be put in place, plus logs kept of member’s attendance, at IAS education events
and presentations, SAIS had envisaged highlighting all CE events in SA on their
site — the meeting agreed with this was an initiative we could all pursue and
although many could not attend an event if not a member — it could encourage
membership. ADT and MB to look further into this

3) SAIS hold a brokers forum and AMW is finding out more on this

4) Higher Education — they are working on this with ASISA — firstly looking at a
platform on career advice where there would be individual videos of, say,
analysts, describing what they do and how they did it. IAS could have some



involvement in this perhaps in providing such individuals. SAIS see this as one
body from the industry

5) SAIS washappy to work with us on education events. Currently they did not have
much on offer to their members - this was their major project and were extremely
proactive. They have they been unable to finalise their database. They are
currently billing ‘known’ members and once paid would build up this database.
They invoice R5k practicing, R3 non practicing and R1,5k retired members. MB
asked if the IAS could make its members aware of the SAIS revival, as many
stockbrokers were not receiving communication from SAIS, which had a very old
mailing list.

CFA/IAS meeting

No further feedback and the board to engage further

STAFF PENSION

A formal document on allocation of contributions was signed by ADT, MB split 50 pc
AMW 30 pc Zd’A and 20 pc MM

SUCCESSION

GE to be asked to provide a letter/email stating that he is happy to take up the position.
With regard to Deputy Chair — JT was asked and agreed to take up the position. A letter
/email was requested from him to this effect

POLICY PACK

ADT had sent an email to board after the last meeting to which no one had replied. Our
policy documents had to be reviewed including a Gratification policy. MB stated this was
important particularly with regard to board travel/conferences or any other areas where
the IAS picked up costs for Board members. This matter would remain on the agenda to
take this further.

EDUCATIONAL COURSE JHB SCHOOL OF FINANCE/IAS

AMW and GE had received a proposal from JSF — GE to comment on this



AGM

AMW to prepare the AGM notice and send to members — those board members in
attendance agreed that they were happy to stand for the upcoming year. AMW to email
the others who were not at the meeting

2.4. NEXT MEETING

Next meeting scheduled for TUESDAY 24"° May — it was agreed:

11h30 AWARDS and IAS Board meeting

13h30 AGM
2018 - IAS MEETINGS
JHB COUNTRY CLUB
DAY TIME DATE ROOM
BOOKED
Tuesday 11th3o 22nd May 2018 Billiard Room
13hoo AGM
Thursday 17hoo 21 June 2018 JSE Auditorium
IAS Awards event
Friday 12hoo 22nd June 2018 — Executive Meeting Billiard Room
13hoo Journal meeting & Lunch Under The Oaks
Tuesday 12h30 24th July 2018 Billiard Room
Tuesday 12h30 28th August 2018 Billiard Room
Tuesday 12h30 24t September 2018 Billiard Room
Tuesday 12h30 23rd October 2018 Billiard Room
Tuesday 12hoo 27th November 2018 Billiard Room
13hoo Xmas Lunch Under The Oaks




24 04 18 CARTRACK JHB 11h00 | PK
2504 18 CARTRACK CT 11h00
07 05 18 REDEFINE JHB 13h00 | notreq
09 05 18 LONGALIFE JHB 10HO0 | PK
1005 18 ALTRON JHB 10h30 | notreq
14 05 18 BALWIN JHB 09H00 | MB
16 05 18 BALWIN CT 09H00
16 05 18 CAPITAL APPRECIATION JHB 11HO0 | MB
17 05 18 SANTOVA JHB 11H00
17 05 18 STEFANUTTI JHB 09H00
17 05 18 CAPITAL APPRECIATION CT 11H00
18 05 18 STEFANUTTI CT 11H00
18 05 18 SANTOVA CT 13HO00
22 0518 RHODES FOOD GROUP CT 09H00
22 0518 VERIMARK JHB 16h30
220518 DIPULA JHB 09HO00 | not req
230518 DIPULA CT 09H30
230518 VERIMARK CT 16h30
24 05 18 AFRIMAT JHB 12HO00
24 0518 TFG CT 17h00
28 05 18 AFRIMAT CT 12HO00
NEW MEMBERS: APRIL 2018
SURNAME INITIAL | COMPANY DETAILS CODE
GORVEN MRJC | STONEHAGE FLEMING ANA
G
PACKMAN MRS M | MAESTRO INVESTMENT MANAGEMENT | ANA

PTYLTD




TOTAL:

ACA Academic

AM Asset Management

ANA | Analyst

ANO | Teaching/Audit

BNK General Banking

CF Corporate Finance

CRED | Credit Analyst

FD Finance /Manager/Director

IR Investor Relations

JOUR | Journalist

PC Priv, Clients/Priv Banking

PE Private Equity

SB Stock Broking

R Retired

TAX | Tax

TR Treasury

Reinstated




