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SOUTH AFRICAN

SECURITISATION FORUM




MINUTES OF THE MEETING OF THE SOUTH AFRICAN SECURITISATION:

TAX & ACCOUNTING SUB COMMITTEE HELD ON WEDNESDAY 03 MAY 2017 AT 9.30AM BOWMAN GILFILLAN, 11 ALICE LANE, SANDTON
	ATTENDEES:
	Rishendrie Thanthony
Ulla Murphy

Neerie Naidoo

Tsholo Lepulane
Gerwin Vos
David Towers
Loeutte Nel
Faizel Khan
    
	
	TMF Corporate Services (South Africa) 
Bowman Gilfillan

Maitland
Webber Wentzel
BDO
Quadridge
Maitland
Deloitte

	APOLOGIES:
	Brendan Harmse

Francois Prinsloo     
       
	
	Maitland

PWC




	ITEM
	DESCRIPTION
	ACTION

	1.
	WELCOME 
	

	
	The Chairperson welcomed all attendees and apologies as above were noted.

	

	2.
	CIRCULATION OF ATTENDANCE REGISTER
	

	
	The attendance register was circulated and signed by all present at the meeting. Those attending via teleconference were noted.


	

	3.
	MARKET INDUSTRY UPDATE
	

	
	There was a detailed discussion held on the securitisation market and the following was noted:
· It was noted that the market continued to be quiet in the listed space; and 

· There seemed to be an increase in serialised transactions.

	

	4.
	TAX AMENDMENTS AND THE IMPACT ON THE SECURITIZATION INDUSTRY

	

	
	Discussions were held regarding tax amendments and the following was noted:

· There were still problems being experienced with clients trying to register on the SARS systems for FATCA;

· Bowmans confirmed that the deadline for FATCA/CRS registration and submission of returns was 31 May 2017; 
· A detailed discussion around Section 8F(a), that is interest payments limited to cashflow, including around hybrid instruments was held by BDO;
· Difficulties encountered with the Trust Income tax registration were highlighted;
· Currently trusts could not be registered for Income Tax without bank accounts;

· Trusts in the securitisation industry are dormant as there are no cashflows and therefore bank accounts are an unnecessary expense; and 

· BDO agreed to liaise with SAICA with the Trust Income Tax registration.


	BDO

	5.
	IFRS AMENDMENTS AND THE IMPACT ON THE SECURITIZATION INDUSTRY

	

	
	Discussions were held regarding the IFRS amendments and the following was noted:
· It was noted that clients were busy with IFRS 9 modelling;
· It was clear that the data collation is a long tedious exercise;

· Clients are working closely with their auditors to ensure that the IFRS 9 transition is a smooth one; and
· IFRS 9 presentation will be held in the October 2017 meeting.


	RT

	6.
	AUDIT AMENDMENTS AND THE IMPACT ON THE SECURITIZATION INDUSTRY


	

	
	Discussions were held regarding the audit amendments and the following was noted:

· As part of the JSE listing requirements amendments, it was noted that the Legal and Regulatory team is dealing with these; and
· A director’s remuneration presentation will be held by Deloitte at the next meeting.

	Deloitte

	7.
	NEXT MEETING AND CLOSURE
	

	
	The date of the next meeting would be rescheduled to 25 July 2017. RT would send out a meeting request. 

There being no further matters to discuss, the meeting was closed at 10:40.


	

	CONFIRMED AS A TRUE RECORD OF THE PROCEEDINGS. 

_________________________                             __________________________

CHAIRMAN                                                           DATE
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