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SOUTH AFRICAN

SECURITISATION FORUM




MINUTES OF THE LEGAL & REGULATORY SUB COMMITTEE MEETING HELD AT THE OFFICES OF NEDBANK: 135 RIVONIA ROAD BOARD ROOM DGF 11 ON THURSDAY 22 OCTOBER 2015 AT 11:00 AM
In attendance:

Hendrik Ackermann (Chairman)

(HA)
Nedbank CIB
David Towers



(DT)
Quadridge
Madison Aronowitz


(MA)
ENS

Pierre Swart



(PS) 
Norton Rose

Daniela Burns



(DB)
SA Taxi
Victor Botsi



(VB)    Maitland

Lischa Gerstle



(LG)    BG

Andre Pottas



(AP)
Deloitte
Yohan Assous



(YA)
SA Taxi

Brendan Harmse


(BH)
TMF

Juan-Paul McCracken


(JPM)
Fintech

Kristen Krish



(KK)    Hogan Lovells

Lindi Marais



(LM)    WWB

Nicola Corry



(NC)    RMB

Shaun Ramsamuj


(SR)
Barclays

Apologies:

Apologies noted.
Minutes of the previous meeting

The minutes of the previous meeting held on 11 August 2015 were approved. The attendance register have been circulated and signed by all attendees.
Matters Arising

There were no matters arising.
Matters for Discussion

1.1 Securitisation Exemption Notice

The committee went through the schedule setting out the committee’s views on the deficiencies in the Securitisation Notice. HA advised the committee that SARB indicated that they are open to consider proposed changes to the exemption notice. They however indicated that the industry should consider dealing only with changes that are absolutely necessary and that a joint BASA/SASF be considered. 

The 2 main items that require amendment/clarification are the provisions dealing with significant risk transfer and whether non-banks can repurchase transferred assets. 
It was agreed that HA will revise the document and that it be tabled at the next BASA meeting in November 2015 for discussion. 
1.2 JSE Debt Listing Requirement
The JSE has published proposed amendments to the Debt Listing Requirements. This was circulated to the committee with the agenda. Notable changes are the introduction of an Investor report template to be submitted. It was debated whether the committee should provide comments to the JSE and it was agreed that individual member provide directly to the JSE by 15 November 2015.

HA requested the committee once again to provide examples of inconsistent application of the debt listings requirements to securitisation transactions. No examples have been received to date.

1.3 Other BASA Initiatives

HA provided feedback to the committee on various initiatives driven by the Banking Association (BASA) and National Treasury:
a) Cession of Mortgage Bonds in South Africa. BASA has prepared a submission to SARB and National Treasury to advocate for alternative methods of transferring mortgage bonds in South Africa. This was submitted to SARB and the Chief Registrar of Deeds. Feedback to date is that this will in all likelihood not be taken further
b) Criteria for simple, transparent and comparable securitisations. IOSCO and the BIS have published criteria for identifying simple, transparent and comparable securitisations. The principles are being proposed to provide a framework that could stimulate the securitisation market globally. SARB is also looking at this since the new BIS capital framework for securitisation will differentiate between STCS and other securitisations 
General

The next meeting will be scheduled for 4 February 2016.

__________________________ 
Chairperson 
                       Date 
