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Thanks

Artemis Galatis thanked AFTE for its assistance and support in organising the
meeting. She also thanked EuroFinance and TMI for supporting IGTA.

Approval of the minutes of Toronto meeting

The minutes of the meeting held in Toronto on 1 and 2 November 2008 were
approved.

Update on member ship

The Chairman of EACT is considered as an honoured guest.

SCTA (Slovenia) and NACT (USA) were confirmed as members of IGTA.

FACT (Finland) and HTC (Hungary) were warmly accepted as new members of
IGTA.

SIT (United Kingdom), TMAC (Canada) and FTA (Australia) are to be deleted
from the list of members of IGTA.

Thus, the 25 current members of IGTA are:

Austria OoPWzZ
Belgium ATEB
China IACCT
Czech Republic CAT
Finland FACT
France AFTE
Germany GEFIU
Hong Kong HKACT
Hungary HTC
India ACTM
Ireland IACT
[taly AITI
Ivory Coast AFT
Japan JACFO
Luxembourg ATEL
Malaysia MACT
Netherlands DACT
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New Zealand INFINZ

Singapore ACTS
Slovakia SAF
Slovenia SCTA
South Africa ACTSA
United Kingdom ACT
United States AFP
United States NACT

We need to check thislist.

SWOT analysis

Jmmy Doyle gave some observations from the questionnaire on the website
which had been completed by only 11 associations: only France and UK have a
large staff and most offer membership to non-corporates.

The deadline for completing the questionnaire by member associations is the end
of December 2009.

IGTA website

Robin Page presented the new IGTA website www.igta.org

In October 2009, the unique visits were around 4 400 and page views 10 300.

The website is fully in the hands of IGTA members with the onus on them to
keep their detail s updated e.g.: conferences, press rel eases,

It is possible that a new area called “Working groups’ will be created.

Robin offered to find a sponsor and proposed a webmaster for the IGTA website.
In an endeavour to make the IGTA website topical it was recommended that
articles of current interest be forwarded to Brad Fox for final selection before
posting on the IGTA website.

Credit rating agencies

Jim Kaitz stated that AFP is willing to limit CRA to the sole business purpose of
providing credible and reliable ratings. AFP aso encourages competition by

supporting other CRA: a positive sign was given by the Federal Reserve that it is
changing its methodology to facilitate the entry of new CRA’s.
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In Europe, EACT is part of the CESR (the Committee of European Securities
Regulators) advisory group which offers input into the implementation of the
European regulation on CRA.

Education and training: 3 different approaches?

Stuart Siddall, Jm Kaitz and Guillemette Colrat gave an overview of their
approaches on education and training.

ACT: mainly focused on education through 5 certificates and 2 diplomas, online
delivery, 520 students from 29 countries, and a budget of 3.5 million pounds.
ACT education is the key to finding employment.

AFP: one certificate (CTP — Certified Treasury Professional), updated every 3
years, online test, credentials not alicence.

AFTE: not based on qualification due to regulation in France, mainly professional
training, aturnover of 0.4 million euros + initia training including a French State
diplomawith Pantheon Sorbonne.

With the help of Theo Van Der Nat, ACT, AFP and AFTE agreed to update the Theo, Jim,
basic and advanced syllabuses for “international treasurer”. Stuart and
These syllabuses will be posted on the IGTA website. Guillemette

Tour detableon education and training

In summary:
The development of soft skills: decision making, negotiating with banks
Many partner with Universities (Italy, Hungary, Netherlands)
Some associations share ACT and / or AFP programs
Conferences and teleconferences are offered to members.

Update on recent EACT initiatives

Richard Raeburn summarized the EACT organization and itsinitiatives.
20 associations from 19 countries
No permanent staff
Hot topics. SEPA (Single Euro Payments Ared), IFRS, OTC derivatives
and a survey on borrowing conditions. See:
http://www.igta.org/docsEACT_Borrowing_conditions Results English PR.pdf

E-mail: secretary@igta.org — Website: www.igta.org 4




10

11

12

EACT needs to be more involved in Brussels by forming and harnessing opinions
thus building awareness of its existence.

Regulation on OTC derivatives: athreat for treasurers?

This topic is unbelievably complex and a significant worry. The goal is to reduce
systemic risk, but non-financial companies are insignificant, and we must avoid
unintended consequences. However, we are aware that the requirements in bank
capital will increase.

USA: AFP and NACT joined the “Codlition for Derivatives End-Users’. A
committee passed a bill that would exempt most end-users, but this must be
reconciled with other proposals.

Europe: EACT is lobbying intensively with the European Commission and
national regulators, and is in dialogue with those drafting the European
legidation; EACT have been asked to make proposals.

A close coordination between EACT, AFP and NACT is required, to track and
understand the decisions in Europe and USA. A press release will be considered
in December 20009.

Theroleof thetreasurer in enterprise risk management

Hans-Kristian Bryn from Oliver Wyman gave his vision of the role of the
treasurer in ERM. ERM intends to qualify risks, not to quantify them. A new
focus is required to ensure that risk-adjusted decision-making is used to unlock
the value potential of ERM. ERM must provide executive insight that supports
risk and performance management. The new challenges for treasurers are
pensions, commodities, insurance and real estate.

Many IGTA members estimate that ERM is too large to handle, they are
practicing ERM without calling it ERM; the driver isthe CEO or the CFO.

Artemis Galatis thanked Hans-Kristian Bryn for his presentation. IGTA will
consider asurvey on ERM in 2010.

Challengesfaced by thetreasury associations
A tour de table was made among the 16 associations present about their

membership, their financial situation and their key topics.
In summary:
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Membership is stable and some associations increased their numbers
namely Luxembourg, Slovenia

Conferences and forums are held in most countries, with good attendance
Politicians were difficult to convince.

AOB

Artemis tabled a message from Don Ogg, president of TMAC, concerning the
dissolution of TMAC (Toronto) Canada.

No other business.
Election of the 2010 IGTA Chairman

Richard Cordero was elected Chairman for the year to come.

Next | GTA meetings

Geneva on 8, 9 and 10 October 2010, in conjunction with the EACT board
meeting. Richard C

2011: Japan or Italy

Attachments
EACT OTC derivatives: cancels and replaces the previous one
Therole of the treasurer in enterprise risk management

Photograph of the IGTA group in Paris.

All other presentations have already been circulated.

Artemis GALATIS Richard CORDERO
Past Chairman Current Chairman
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