Mobius Investment Club

 Meeting – 24/09/07 
Meeting at Martin’s Commenced 7.05 p.m. 
Present  ABl, BCr, KDj, MKa, RLa, MLo
1.Apologies    LBe
2. Previous Minutes & Matters Arising The minutes were accepted.
3. Accounts, Sales, Purchases



Accounts






July 31


August 31
Unit value 


111.46


108.69 (sad decline)


Units in issue


27,537.97

27,874.42


Withdrawals due

Nil


Nil


Net assets


£30,693.46

£30,296.95


Bank



£606.52


£4,481.62



Broker



£6,928.59

£16,367.84



Other



£3,500


Nil



Cash total


£11,035.11

£20,849.46


‘Other’ represents cash that was between accounts on the 31 July



Sales
A ‘plethora’ of sales took place over the two month period.






July


August






Plethora Solutions
Tanfield Group







Lavendon

Styles & Wood
 







British Energy

Hamworthy







Ashtead Group

Delta







Dimension Data

Chime Communications










Business Post group


Purchases
No purchases in period
Dividends received  Hamworthy £16.99, British Energy £41.48, UMECO £34.50

In discussion, the poor performance of the portfolios was regretted. Few shares have emerged unscathed.

Tanfield, Hamworthy, Lavendon and Dimension Data were happily sold at a profit. However the other shares crystalised losses which hit the assets hard. Shares remaining in the portfolios (except Vitec) were still in profit at 31 August.


ABl confirmed that her first subscription should be received at the Bank near the start of October.


MKa related that he had had a serious problems communicating with Self-trade(the stockbroker) who would not accept a cheque from the Halifax. He suggested that we changed to Barclays as he had good reports of them. Club voted to change as soon as it could be arranged.

MKa reported that repatriation of funds to TKa would come off the accounts at the end of September.

4. Current Portfolio Review: 


	Shares
	Comments
	S/L Pence
	Action

	Creston (M)
	Recent purchase. Already below S/L. 
	118.9
	See beneath table

	JKX Oil and Gas
	Firm recent results
	315
	None

	Nord Anglia(M)
	Minor company changes
	302.4
	None

	Senior(M)
	Excellent results recently
	103.8
	None

	Umeco(M)
	No recent news reported
	573.9
	None

	Vitec(M)
	No recent news reported
	570.3
	None



There was disappointment that Creston had breached it’s S/L so soon after purchase but the stockmarket has remained volatile. After long discussion and to prevent further losses being sustained (inc.dealing fee) it was agreed after a tied vote that the Creston holding should be transferred from the systematic portfolio into the ordinary portfolio. This action would prevent immediate sale. If it did not rise quickly above the S/L it would still be sold.

Worries amongst members that the club portfolios are being caught out in these difficult markets by forced sales were further discussed. MKa proposed that a new S/L system could be based on the Beta of the share compared to the FTSE index. This would seek to insulate the fall in an individual share from a general or sector fall. MKa will try to hammer out and circulate details of this new method (before we lose our shirts!!). The proposal was agreed unanimously.


The results of the beauty contest for the semi-sys portfolio had ended in a tie (too close to call). It was agreed that in cases of this sort we should purchase the tied share that had the highest rating in the selection process. Therefore TT Technologies (see table below) was chosen.
5. Buffet. Not bad

6. World affairs RCr was worried about the prospects for interest rates.Various other matters were discussed.
7. Buying, selling, adding
	Share
	Comments
	Actions

	Hamworthy

	It was generally agreed that the club should attempt to rebuy this share, having sold at an inauspicious moment when we had only agreed an increase in S/L the meeting before the market moved against us.

	Purchase £2000 asap. Current price 551p

	TT Technology (M)
	After agreeing that the highest ranked share should be chosen in the event of a tie it was decided to buy this.
	Purchase asap

	Tanfield
	RCr proposed a purchase. MLo thought price a bit high at 171p. Chart examined-an opportunity may arise?
	Watch for a bargain. Possible purchase between meetings.

	Persimmon
	MLo proposed buying this share at a bargain price in his opinion. £5 less /share than previous purchase.
	MLo promised a chart for next time.



MKa reminded members, that to keep tabs on shares and their prospects we should continue to research information on companies in which we have an interest. However it was pointed out that the majority of our shares do not have a champion due to mechanical selection. Attention was drawn to the expected downturn in the economy and the effect this may have on particular sectors. MLo is particularly bearish about all retail sectors. 
8. AOB. By this time and after lengthy discussions the meeting was over running and it was decided to draw it to a swift close.

TAX.  MKa said the figures required are all on the website.
9. Next Meeting


The next meeting will take place at 7pm Tuesday 16 October @ Karim’s .  Minutes Karim

Meeting closed near 11pm. 

