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SOUTH AFRICAN

SECURITISATION FORUM




SASF: Investor sub-committee Meeting Wednesday 14 April 2010 at 10.30am

1. Attendance Johannesburg 
Ilkova, Elena                     
RMB 

Kelso, Rob                        
SA Homeloans    
Nagan, Leslie                    
Momentum          

Rosen Michelle                  
Stanlib 

Rushton, Kate                    
Stanlib 

Smith, Tertius                     
Fitch  

van Staden, Kurt                 
Maitland              

Vasant, Divya                     
ABSA                 

Wood Conrad                    
RMBAM 

Zeelie, Nelis                       
BMW Finance    

Zulu, Thuli                          
RMBAM 

Attendance Cape Town 
Doidge, John                       
GMG Trust      
Howie, Simon                      
Investec 
Rudolph, Waldi                    
OMIGSA 
Gounden-Pead, Logandree    
OMIGSA          
  
2. Apologies 
Miglietta, Tania                    
Coronation 
Riddle, Byron                       
Deloitte 
Brown, Marshall                   
Investec 
Kershaw, Jana                     
RMB 
Khusial, Avishal                   
Sanlam 
Sulaiman, Nuraan                
OMIGSA

3. Agenda Items
a. Trustee report on investor meetings (JD)
JD noted that meetings had been held with most investors.  The feedback was positive and the meetings were appreciated by investors.  It was acknowledged that trustee education was required as the role of trustees was not fully understood.    JD confirmed that trustee education has been offered to investors.  
b. Reporting standards – feedback from JK, MR and BO 

Please find attached the following documents:
· Investor survey feedback which includes the short write up on the outcome of the survey, 

· Excel summary of the survey results (if anyone is interested in the detail), 

The forum has agreed on the requirement for minimum standards.   CW suggested that a request be sent to the banks of minimum standards to establish whether it is achievable, considering what banks’ back end systems can/can’t do.  

MR offered to set up and host a meeting with all stakeholders.  

c. Document standardisation

There was general agreement that documents are already standardised to a large extent, with accepted market standards and legal structures.   The differences are between originators and/or legal firms and are well entrenched.   It will be very difficult to motivate the move to a complete market standard, but what can be requested is a standard “glossary of terms”.

MR also noted that standardisation of reporting  was more important – preferably on monthly basis, but there has been some push-back on frequency from the banks.  The concern from investors’ point of view is that it appears to be a difference between the information sent to the credit rating agencies and investors.  On the subject of ‘glossary of terms”, perhaps the definitions should be repeated in each report if standardisation is not feasible.

Note was made that some reports appear to be missing from the website.  

d. Draft Reg 28 and BondCom feedback

Reg 28 draft is out; ASISA’s comments are going in next week.  The issue is that under the draft, anything below investment grade cannot go into a pension fund.  It is believed that the problems with the draft are unintended consequences that have occurred in tidying up the existing regulation. 
e. Other BondCom update:
· Rating Agencies are still a discussion point – whether some sort of review is feasible. 
· Market architecture – primarily a Central Order Book as a mechanism for greater transparency and liquidity 
· Valuation angle – limited progress to date but the JSE does appear to be committed to finding solutions and market pricing does appear to be improving
f. Other matters

1. International developments – John Doidge to do a summary of the overseas conference

2. UCT securitisation course and a workshop to be held – 20-22 September 2010

3. Accounting TFRS39 changes update to be circulated
g. Next meeting     -  To be confirmed 
