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SOUTH AFRICAN

SECURITISATION FORUM





MINUTES OF THE LEGAL & REGULATORY SUB COMMITTEE MEETING HELD AT WEBBER WENTZEL, BOARDROOM 19, 10 FRICKER ROAD, ILLOVO BOULEVARD, ILLOVO ON MONDAY 7  NOVEMBER 2011 AT 11H30

​​​​​​​​​​​​​​​​​​​​​​​​​​​_____________________________________________________________________

In attendance:

Olga Meshoe 
(Chairperson)

(OM)
Webber Wentzel

Brendan Harmse 


(BH)
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Pierre Swart 



(PS)
NRSA

Valene Fredericks 


(VF)
BMW Finance

Hendrik Ackermann 


(HA)
Nedbank Capital

Mazwi Zondi



(MZ)   RMB

Nicola Corry



(NC)
RMB

Cindy Stringer



(CS)
Deloitte

Richard Roothman 


(RR)
Werksmans

Stephen von Schirnding 

(SvS)
ENS


Apologies:

John Martin 




KPMG

Leigh Cunningham-Scott


Investec Bank



Kurt van Staden



Maitland Trust


Marita Koti




Standard Bank


Amrisha Krishna



Deloitte

Catherine Stretton 



Deloitte

Marcu Landman 



ABSA

Minutes of the previous meeting

The minutes of the previous meeting held on 21 July 2011 were approved.
Update on developments on the Companies Act, 2008 (the Act)
Members of the committee expressed their comfort that 4 and not 6 directors was a correct interpretation of the provisions of the Act

Brendan Harmse (BH) advised the committee that GMG had obtained an opinion from counsel advising that public company issuer's did not need a minimum of 6 directors in terms of the Act but 4.

Update on developments on the JSE Listings Requirements
Nicky Cory (NC) advised the committee that the JSE has met with the Commission (CIPC) to, among other things, seek possible amendments to unclear provisions of the Act and/or provisions of the Act that, in their opinion, are not appropriate for various types of Companies. It was thought that one of such provisions was whether private companies could, during the two year grace period, continue to issue listed Notes.  Neither NC or any member of the committee was able to advise of any developments following such meeting.

The meeting noted that it would take more than the approximately 18 months left of the grace period for Parliament to enact any amendment to the Act.  It is more than likely that the grace period will have ended and thus private companies will have had to convert to public companies before an amendment is enacted.

The meeting also noted that the JSE continued to be inconsistent in its application of the Listing Requirements from deal to deal. Hendrik Ackerman commented that whether or not persons on a deal had a relationship with the particular analyst, impacted the manner (and timing) in which the application was processed by the JSE.

Olga Meshoe (OM) suggested that it was now appropriate for the Forum (through members of the committee) to meet with the JSE, introduce themselves to the JSE and meet the analysts at the JSE responsible for analysing securitisation transactions. 

The meeting agreed with this proposal and mandated OM to contact the JSE with the view of arranging a working lunch. OM agreed to do so and stated that she would run the idea past Andre Pottas, the Forum's Chairman, first.

Information Seminar 

OM suggested that the committee host an information type seminar where new legal developments and other aspects of interest in relation to securitisations be held for members of the Forum.  The meeting agreed with this suggestion and February 2012 was earmarked as the month for hosting such a seminar.  The session would be in the morning at the offices of one of the committee members.

BH suggested that one of the topics be the position of issuer trusts vis a vie issuer companies under the Act.  He noted that a prominent person in the securitisation field should be invited to give the key note address to attract interest.

The meeting mandated OM and BH to do the initial groundwork in respect of arranging such a seminar, with assistance from the Forum's secretary.  OM was to run this idea past the Forum's Chairman first.

General
It was suggested that notes / issues of legal interest be posted on the Forum's website from time to time to create an information portal. It was further noted that such information would not be, nor should be constituted as, legal advice.

It was also suggested that a link to international sites of legal interest in relation to securitisations be created on the Forum's website to keep members abreast of international developments.

             __________________________           _______________________                      
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