Mobius Club – AGM – 10/12/2008
Meeting at Bob Croft’s (BCr): Commenced 8.00 pm 

Members present:  K. Djemame (KDj), B. Croft (BCr), M. Longman (MLo), M. Kara (MKa), M. Elmieh (MEl)
Apologies- Ray Lawson (RLo), Anita Blow (ABl)
Matters Arising from 2007 AGM – none: minutes taken as read.

2007/8 Accounts

· Audit report – may be delivered in January/February 2009

· MKr presented the performance graphs on the club’s web site graphs which were  discussed by the members
· No significant issues/items to report back.

The comments on performance of the members in 2007 were reviewed. 

Following are their comments for 2008:
· Good attendance by members throughout the year.

· Website continues to progress

· The membership has been increased – Mehrdad Elmieh and Tom Smith

· Buying & Selling more: has not improved. Did not sell any shares for months due to the current market situation
· There have been too few proposals by members for share purchases.

· The Mechanical and semi systematic portfolios worked well. Some shares showed some performance this year. 
· The club did try to perform better over the long term as losses are cut and profits run.

What Mobius Investment Club could have done better in 2008
· Re-buying after a loss never happens even if the charts look right, although we did watch some companies such as Persimmon, Tanfield
· More efforts to produce toolkits were expected. There have been a few tool kits completed by club members (BCr, MLo, ABl) but overall number is still low
· Inform members of proposal to buy a share a week before meetings if possible.

More comments from members
· MLo: invest in big companies with good yield, low SP, e.g. BP

· KDj: restart the systematic portfolio

· MEl: % in cash of the portfolio to be split into short term and long term investment, targeting specific sectors 

· MKa/BCr: identify the basis for new criteria for systematic portfolio

· UV to be within 5% of the FTSE All Share or better

· To Increase the membership if suitable individuals can be identified.

· Members not taking part in discussions by email – for example about possible share purchase – clear lack of activity. 

Targets for 2009
· Maintain parity with FTSE if it goes positive 
· FTSE today at 4300. Provision for FTSE for November 2009: MKa 5400, KDj 5000, MLo 4800, MEl 5100, BCr 3800
· Keep monthly newsletter: MLo wondered who reads it. Some members do, and certainly anyone who may look the club’s Web site
· BCr: create a forum for discussions on the Web

· MKa: suggested to MLo to write a book, a collection of essays. 
A discussion on the possible appointment of a secretary (proposed by MKa) took place.
Resignation of Officers – all officers resigned

Election of officers for 2008/9






Nominated by
Seconded by

Chairman – Martin Longman 

BCr


MEl
Treasurer - Mourad Kara 


KDj 


MLo
Tax Officer – Bob Croft


MKa


KDj
Auditor 1 – Ray Lawson 


MKa


MEl
Perf. Monitor – Karim Djemame

MLo 


BCr
Stop Loss Seller. No changes. These are responsible for selling once a stop loss has been reached. They need access to the Selftrade account.
1. KDj
2. BCr
3. ABl
MLo is placed on standby for trading purposes.

No changes to the sell criteria which are: if a share closes below its stop loss, the dealers can, at their discretion, HOLD or SELL it the next day. If it remains below its S/L by the close of that day it must be sold the next day.

AGM closed at 9.30

Food – members retired to the kitchen.
Discussion on strategy

· MLo: Stick to having some systematic portfolio in line of what we had in the past

· MKa: Various (new) portfolios can be proposed– maybe with different filters/parameters

· BCr: has looked at strategy using a top down approach, understanding the financial situation and the economical crisis where we are now: property prices etc. Downturn may last another 18 months. Three basic principles to work by: 

· need trumps want: job losses, business going bust. In this situation people will choose to buy first the things they need, then the things they want. Sectors t target: food, pharmaceuticals. Sectors we should discount: financial, house building, entertainment, breweries, holidays (abroad)

· cash is king: strong companies are those who generate cash. Filter the market accordingly, e.g. pharmaceuticals, utilities
· assessment/analysis of the resilience of the companies. If profit of the company changes because of economical downturn how would the company react? Look at yield, gearing (low)
· BCr gave a list of 12 top companies such as AstraZeneca, GSK, British Gas group etc for the club to consider. BCr to circulate more details about his analysis (12 companies). It was proposed to divide this set of companies among members to get toolkits (or an appraisal) completed. MKa commented about the importance of looking at the FTSE 100 performance as well as the relevant sectors when considering these companies:
· MKa: Astrazeneca (good yield)

· KDj: Royal Dutch Shell
· MEl: Sainsbury’s plc

· MLo: United Utilities

· BCr: British Gas Group

· Other members may pick up the company(ies) they like in the list such as AstraZeneca, GSK etc and produce a toolkit or appraisal.

· Deadline: one week before January meeting
Next meeting: Tuesday 13 January 2009 at 7pm at MLo’s
