
APOLOGIIS

NIINT]TES OF BOARD NIEETING OF INVESTMENT ANALYSTS SOCTETY
HELD ON 2l February 2017 AT JCC AT 12h30

PRESENT

",ARTHLIR THOMPS ON (ADT)
-CHRIS GTLMOUR (CG)
-GARRETH ELSTON (GE)
"MARK INGHAM (MI)
"]\{II<E BROWN (MB)

..DAN A YERUSHALIVIY (Dy)
-PETER DU TOIT (PDT)
-JACQUES THERON (JT)
{oR vAN ZYL (CYZ)

I PREAMBLE

l IWELCOME&MINUTES
CG welcomed those present

The minutes of the previous meeting were agreed and signed. MB noted a few additions
to the agenda on educational events

IT PRIORITY

IASSA NPC
FINANCIAL REPORT
For the full year 2016 (12 months)

IASSA NPC
FTNANCIAL REPORT
YTD to January 2017 (l month)

STATEMENT OF COMPRE}IENSTVE INCON{E

OVERALL RESULT
The reported surplus for the month ending 31 January 2017 amounted to R79l
285 versus a budgeted amount of R624 762.



[}8

INCO1VIE
Total income for the month amounted to R794 I l3 relative to the budgeted
income of R797 057. Subscriptions renewali received for the period amounts to
R780 071 , relative to the budgeted amount of R7l I 000. A total of 987 members

renewed their subscription out of a budgeted total of 1 500. Renewable notices for
the 2017 sr-rbscriptions were issued during November.
Net preserrtation revenue for the month amounts to (R6 422) relative to the
budgeted amount of R60 547. Lrterest received to date amounts to Rl2 253

relative to the budgeted amount of R12 000.

EXPENSES
Net total expeltses for the month amounted to R2 828 relative to the budgeted
expenditure for the month of Rl 72 294. The Joumal's tret iucome of R105 I l4 at
tlre end of January was due to a recovery of Rl60 114.

STATEIVIENT OF FINANCIAL POSITION AND CASH FLOW
Cash at bank of R2 264 510 at the end of January 2017 includes the Investec
Money market investment at R986 513. Our Satrix 40 investrrrent at the end of
Jarruary amounts to Rl 980 594 relative to Rl 560 337 invested to date.

The ratio of cash/money market investments to Satrix equity investments stood at
49.2oA to 50,8% of total assets.

BUDGET 2OI7
The final budget was forwat'ded to the Board in a separate email. The budget
needs to be tabled at the February 2017 meeting for approval.

Overall the IASSA NPC's financial position continues to be sound.

DI'aft Budget - this had been circulated with the few requested changes. Discussion took
place and the board apologized to CYZ that this had not been viewed prior to the nreeting
and felt it was necessaly to discuss some issues. It was felt that this was an optilnistic
budget and there was concern that members might decline in the upcorning year and it
wottld be useful to know what nutnbers CYZ had based his calculations on and perhaps
relook at assr.tmptions. lt was also mentioned that presentatrons seemed to be growing
particularly irt the smaller caps but that we were missing out on larger compalies. It
would also be useful to know how matiy presentations the figures were based on for the
ttpcontitlg year. AMW was asked to provide data on presentations and invoicing as well
as trunrber of members in past years. The meeting agreed tl'tat CYZ had put a lot of work



and effbrt into this budget and hoped to approve this as soon as assumptions could be
provided.

It was also noted that CYZ woulcl be leaving the boarcl after the AGM and it was felt that
the board should try and put a CA in place on the board in good time for a hand over.
AMW to look for members at auditing companies and any possible CA's and sr-rbmit this
to the board with a view to seeking a new board member.

2 2 PRESENTATIONS

A List of Introductions arrange as detailed at the end of the minutes

Rand Btrsiness Club event had gone down well with over 200 attending.; IAS and CFA
agreed to split some costs. MB stated that Frans Cronje had a new book out at moment
and stated he would be available to present to our members. ANzI\V questioned the cost
and MB felt his fee would be discounted. AMW to liaise

ZARX - Etienne Nel had expressed an interest in talking to our members and MB
suggested this could be done via Rand Business Club event

2.3 N,IENTBERSHIP

22 Membership applications had been submitted and approved -GE advised these were
all suitable members. The second send of member's invoices had been emailed. Currently
around 400 were unpaid.

Discussiorr took place regarding CFA and whether IAS Society could offer a discounted
rate for IAS rnembership. GE felt that a good percentage of our members could already
be members of IAS. AMW to arrange to de-duplicate the two lists to check this out.

It was suggested that discounted membership could be offered to CFA Candidates as

firstly this would give them good exposure to the investment world and secondly nearly
all were not members of CFA as yet as they would only apply once completing all three

exams and 4 years work experience. AMW and ADT to explore this with CFA Society

2 5 GENERAL

Awards - AMW to arrange for GE to have a list of categories as ADT felt there would
be various changes. The awards event to take place 2l June and the assessments would

be collated early April (March end)



Vault - Sinron Hammerton has been in contact once lnore with the office and it was

agreed to give him a 15 minute slot at our next meeting and perhaps offer hirn a rnailshot.
The board were keen on this and it was free of charge

AIV1W suggested the link could also be placed on our site next to the Calendar of
presentations

2.9 NEXT NIEETING

The next ileeting r.vould corrmellce at 12h30 on 28 N'Iarch 2017

AIVIW requested that the July meeting be moved to Tuestlay 11tr'July (from 25tr') as she

would be overseas - the meeting agreed.

AGM had been moved frorn 23 to 16tl' May 2017

2or7 - IAS MEETINGS - JHB COUNTRYCLUB

DAY TINIE DATE ROOM BOOKED

'l'uesdar rzh3o z8tl,March zotT Billiard Room

rzh3o z5tt, April zorT Billiard Roonr

Tuesdal

I

rzhoo
r3hoo

1(rrH [1a.r :r-rr7 trote cirange
AGM

Billiard Room A

Wednesdal rThoo 21't ,Iune 2c77 - IAS AWARDS
JSEAUDITORIUM

JSE, Auditoriuur A

Thursdal

Tuesdal'

Tuesdar'

tzhoo
13hoo

22,d June 2ot7 - Executir-e Meeting
Jourrral mtg & Lunch

Billiard Roonr
UlderThe Oalis

rzh3o rr rh ,Jul.r"ao17 (note clrarrge fi.otu zsrh) Billiard Roonr

rzh3o zznd August eorT Billiard Room

Tuesdar rzir3o 26t1, Septernber zotT Billiard Roonr

Tuesdal'

100



Tuesdat rzh3o :4rl' Octobet' :Or7 Billiard Roonr

Tuesdar rzhoo
r3hoo

olst NoYember 2ot7
Lunclr

Billiard Roorn
Under The Oaks

Xr
Lr

Prrblic Holidays:
:rst March - Human Rights Da1'
14tr' - 17th April - Easter Holidal's
11tlr - 1$th April - Pesach3"l
27tlt 60.', - Fteedom da\'
t't NIa)-- Worliers Da1,

16th June - Youth Dal'
9th August - Women's Da1'

z4u,/z5thSeptember - Heritage Da1'
olst - o2nd September - Rosh Hoshattua
s9d, Sep - Yom Kippur

NEW MEMBERS: FEBRUARY 2017

SURNAME INITIAL COMPANY DETAILS CODE

Davids MT DFH Niche Asset Management AM

Dlamini Miss P Z Rothsch ild CF

Eatwell MrWD PSG Wealth ANA

Freedberg MrJ F Strategiq Capital ANA

H aasbroek MrJ Centa ur Asset Management ANA

H a rts lief MrR Marriott Asset Management ANA

Janse Van

Rensbu rg

Miss J K Mettle CF

Leopeng Ms l( PriceWaterH ouseCooper CF

Lynch MsL Rolfes Holdings Limited ANO

Mabasa Miss V S VunaniLimited ANA

Meyer MrS D lnvestec Bank BNK

Olls Mr TO PriceWaterH ou seCooP e r CF

Patte MsAB Rothshild CF

Plaatjes MrJ PriceWaterH ou seCooPer CF

September Mrs Z Rothsch ild CF

Sha ba lala MrTT Ashburton lnvestment CRED

Singh MrA Acanthin Pty Ltd ANA

Stewart MTDCS Odyssey Capital ANA

Teke Miss A Vunani Limited ANA

Wesson Miss T S PSG Wealth ANA

Wright MTLSC Rothsch ild CF

Yisa MrAM ABSA Wealth ANA

TOTAL: 22
ACA Academic

AM Asset Management 1

ANA Ana lyst 10

ANO Teachine/Aud it 1

BNK General Banking 2



CF Corporate Finance B

CRED Credit Analyst

FD Finance /Manager/Director
IR lnvestor Relations

JOUR Journa list

PC Priv, Clients/Priv Banking

PE Private Equitv

SB Stock Brokins

R Retired

TAX Tax

TR Trea su rV

Reinstated

SIGNED OFF BY: G E Elston,2tFeb2OlT
21 0217 ARB CT 1 0H00

21 02 17 IMPERIAL JHB '10h00 CG

21 02 17 ROLFES GROUP JHB 14H30 JT
21 0217 SILVERBRIDGE JHB 1 7H30

22 02 17 SILVERBRIDGE CT 17H30
22 02 17 GROUP FIVE JHB ,IOHOO PDT
22 02 i7 ADVANCED HEALTH JHB 16H00 MB

23 02 17 DISCOVERY JHB 't0h00 CG

23 02 17 MURRAY AND ROBERTS JHB 1 2h00 ADT
23 02 17 ADVANCED HEALTH CT 12h00
23 02 17 AFROX JHB 1 0H30
23 02 17 SPUR CT '11H30 not r
23 02 17 BIDCORP JHB 1 2h00 NOT R

24 02 17 RCL FOODS webcast JHB 1 0H00
24 02 17 SPUR JHB 09H00 not re

27 A2 17 BIDVEST JHB 1 2H00 MB

28 02 17 REDEFINE Webcast '12H00

28 A2 17 BRIMSTONE CT 1'1 h00
28 02 17 NEDBANK JHB 1 6h00 CG

01 03 17 CLOVER JHB 1 0H00
01 03 17 BRIMSTONE JHB 1 2h00 cvz
01 03 17 JSE JHB 09H00 n

02 03 17 CLOVER cT i 09H30
02 03 17 MMI JHB 1 2h00 ?
02 03 17 GRINDROD JHB OgHOO ?
02 03 17 MPACT JHB 1 2H00 not r
02 03 17 GROWTHPOINT JHB 12H00 GE
02 03 17 STANDARD BANK JHB 1 0h00 not r



IUO

03 03 17 GRINDROD CT 09H00
03 03 17 PINNACLE INTERIM JHB 1 0h00 ?

03 03 17 GROWTHPOINT CT 1 0h00
03 03 17 MPACT CT 1 2H00

06 03 16 GRINDROD DBN 09H00

07 03 17 ALARIS CT 1 3h00

080317 ALARIS JHB 1 3h00 ?

08 03 17 ASCENDIS CT 1 0H00

09 03 17 ASCENDIS JHB 1 0H00 not r

09 03 17 SANLAM JHB 11H00 CG?Mi?

10 03 17 BASIL READ JHB 1 0h00 ADT

10 03 17 ASPEN CT 08H00

15 03 17 EOH JHB 1 2H00 ?

16 03 17 EOH CT 1 2H00
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