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SOUTH AFRICAN

SECURITISATION FORUM




MINUTES OF THE LEGAL & REGULATORY SUB COMMITTEE MEETING HELD VIA MS TEAMS CALL ON 4 MAY 2021 AT 11:00 AM
Minutes of the previous meeting

The minutes of the previous meeting held in February 2021 was approved. 
Matters Arising

There were no matters arising.
Matters for Discussion
3.1   Securitisation Regulations 
The committee discussed the status of the implementation of the new framework. The proposed implementation date was 1 April 2020 but following further engagement with the industry, SARB has decided to postpone the implementation date in order to further consult with the banks, particularly regarding the STC framework.
3.2 Commercial Paper Regulations
No further updates from SARB.

3.3 Margining for OTC Derivatives
A new Standard is being implemented that requires an authorised and approved OTC Derivatives Provider (“ODP”) to bilaterally and on a daily basis exchange variation margin with any ‘counterparty’ or ‘foreign counterparty’) with whom non-centrally cleared derivative transactions (“Derivatives”) are concluded. Securitisation Issuers as counterparties to derivative transactions can’t post margin due to their legal structure. The sub-committee members were asked their views on the implications of this Standard on securitisation issuers. 
General

Nothing was noted under general
The next meeting will be scheduled for 5 August 2021.
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