MINUTES OF BOARD MEETING OF INVESTMENT ANALYSTS SOCIETY
HELD ON 26" September AT JCC AT 12h30

PRESENT
ARTHUR THOMPSON (ADT)
COR VAN ZYL (CVZ)
PETER DU TOIT (PDT)
JACQUES THERON (JT)
GARRETH ELSTON (GE)
MIKE BROWN (MB)
CHRIS GILMOUR (CG)
LUNGILE MALINGA(LM)
MIKE BROWN (MB)

APOLOGIES
DANA YERUSHALMY (DY)

PHUMZO KHONZEKA (PK)
MARK INGHAM (M)
1 PREAMBLE

1.1 WELCOME & MINUTES
CG welcomed those present
The minutes of the previous meeting were agreed and signed

FINANCIALS

CV had provided June financials after the meeting but now reported as follows:

IASSA NPC
FINANCIAL REPORT
YTD to August 2017 (8 months)

STATEMENT OF COMPREHENSIVE INCOME

OVERALL RESULT

The reported surplus for the 8 months ending 31 August 2017 amounted to R536
386 versus a budgeted amount of R395 098.




INCOME

Total income for the period amounted to R1 697 639 relative to the budgeted
income of R1 773 453. Subscriptions renewals received for the period amounts to
R1 067 861, relative to the budgeted amount of R1 085 000. A total of 1 352
members to date renewed their Subscription.

Net presentation revenue for the period amounts to R420 647 relative to the
budgeted amount of R484 378. Interest received to date amounts to R81 519
relative to the budgeted amount of R96 000.

EXPENSES

Net total expenses for the period amounted to R1 161 253 relative to the budgeted
expenditure for the period of R1 378 355. The Journal’s net expenses of R45 766
at the end of August was due to a recovery of R174 946,

STATEMENT OF FINANCIAL POSITION AND CASH FLOW

Cash at bank of R1 249 846 at the end of August 2017 includes the Investec
Money market investment at R1 031 490. Our Satrix 40 investment at the end of
August amounts to R2 700 659 relative to R2 058 320 invested to date which
include an amount of R500 000 that was invested in March.

The ratio of cash/money market investments to Satrix equity investments stood at
29 8% to 70,2% of total assets.

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

Cor van Zyl. 21st
September, 2017

He commented that there may be a small profit/loss but close to breakeven
PRESENTATIONS
A List of Introductions arranged as detailed at the end of the minutes

The meeting discussed the loss of some companies such as Firstrand and felt
presentations should be discussed in depth at Strategy

o



2.3 MEMBERSHIP

GE signed off on 3 new Membership applications which had been submitted and
approved — he advised these were all suitable members

Subscriptions for 2018 were discussed in depth and it was agreed to increase from R900
to R980 and joining fee from R500 to R520. Presentations to be increased in line ie 7 per

cent
2.4 GENERAL

INCE

CG had provided an email from INCE (Corpcam) which the meeting discussed and it was
agreed to invite them to present at the October meeting

SAVCA/ETHOS

MI to report back

JOURNAL SPECIAL EDITION

MB mentioned the Journal Special Edition and would find out if this had been published
29 NEXT MEETING

Next meeting 24 October 2017 at 12h30 and the Stratesy meeting will be held at JCC on

21 November starting 11.30 81 15h00 including lunch. Bruce Williamson to be invited
AMW would liaise.

Board members to submit Agenda additions by 14 November — please submit to CG and

cc AMW
Tuesday 12h30 24t October 2017 Billiard Room
| Tuesday 11h30 215t November 2017 — Strategy meeting Billiard Room
15hoo Inc Lunch el y " 1}

NEW MEMBERS SEPTEMBER 2017

| SURNAME | INITIAL | COMPANY DETAILS | CODE |




RASEGO

MR C

JP MORGAN

TYAMZASHE | MR M

RICOH SA PTY LTD

WINCKLER MISS N E

ANCHOR CAPITAL

TOTAL: 3
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
pPC Priv, Clients/Priv Banking
PE Private Equity
SB Stock Broking
R Retired
TAX Tax
| TR Treasury
Reinstated
SIGNED OFF BY: GE
031017 4SIGHT JHB 14h00
041017 4SIGHT CT 11h00
061017 | 4SIGHT DBN | 14h00 B
061017 PHUMELELA CT 10H30
| not
061017 PHUMELELA JHB  10H30 | reqg
111017 | CARTRACK JHB | 11HOO | MB
131017 | ATLANTIC LEAF WEBCAST 11HOO B




161017 | CALGRO M3 OWN JHB _ 12H00
171017 | CALGRO M3 OWN CT___ 12H00

i
231017 | DELTA OWN JHB

PREMIER FISHING & | cor

241017 | BRANDS JHB  10H30 | pdt?
251017 | AFROCENTRIC HEALTH ANNUAL CT__ 08H30
251017 | TISOBLACKSTAR | annual JHB  10H30 | MB

j not
261017 | ALTRON JHB | 12HO00 | req
261017 | TISO BLACKSTAR annual CT __ 10H30
271017 | ALTRON CT ___10H30 |
271017 | AFROCENTRIC HEALTH ANNUAL JHB  08H00 | CG
021117 | AFRIMAT JHB  12H30 | PDT
06 1117 | REDEFINE JHB  13HO0 | GE
061117 | AFRIMAT CT _ 12H30
141117 | CAPITAL APPRECIATION TBC GE

dateZL’L/’D/ZO\;L



