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SOUTH AFRICAN

SECURITISATION FORUM




MINUTES OF THE LEGAL & REGULATORY SUB COMMITTEE MEETING HELD AT THE OFFICES OF BOWMANS ON THURSDAY 3 MAY  2018 AT 11:00 AM
In attendance
H Ackermann (HA) - Nedbank CIB
D Towers (DT) – Quadridge

N Mngomezulu (NM) – Standard Bank

L Campbell (LC)  – Bowmans

C van Heerden (CvH) – Bowmans

J Carberry (JC) – Maitland Group
L Marais (LM) – WWB
Pieter Botha (PB) - ABSA

Minutes of the previous meeting

The minutes of the previous meeting held on 1 February 2018 was approved. The attendance register has been circulated and signed by all attendees.
Matters Arising

There were no matters arising.
Matters for Discussion
1.1 Feedback from the SARB on the Exemption Notice
HA provided the committee with feedback on the BASA submission to the SARB regarding proposed changes to the Securitisation Exemption Notice. SARB has indicated that the new Securitisation Framework, including changes to the Securitisation Exemption Notice, will not be implemented before the end of 2018 and that a draft framework can be expected to be circulated mid 2018 for comment. New regulatory framework will consist of regulatory Standards, a new Exemption Notice and amendments to the Regulations relating to banks.
3.2. SARB directive on the use of the CP regulations by SPV’s
HA explained that the SARB has published a draft directive asking SPV issuers that issue CP under the CP regulations to refrain from issuing since in SARB’s view the regulations was only meant to be used by “corporate” issuers and not SPV’s. They have requested certain documents and information from banks to understand the size of the market and structures. The banks met with SARB to discuss the draft directive in February
3.3. JSE Debt Listings Requirements
The JSE implemented amended DLR’s on 30 October 2017. The subcommittee submitted comments which were mostly ignored. HA attended on behalf of the Forum the JSE’s Debt Advisory Committee meeting on the 16th of January 2018. Main discussion topics were the disclosure requirements and mechanisms for specialised products and the appointment of investor legal counsel by the issuer.  
3.4. Legal and Regulatory issues that committee may consider for 2018

Nothing was raised and members were asked to consider and revert by the next meeting.

General

The next meeting will be scheduled for 2 August 2018.
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