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SOUTH AFRICAN

SECURITISATION FORUM




MINUTES OF THE MEETING OF THE SOUTH AFRICAN SECURITISATION:

TAX & ACCOUNTING SUB COMMITTEE HELD ON TUESDAY 25 JULY 2017 AT 9.30AM DELOITTE & TOUCHE, 20 WOODLANDS DRIVE, WOODMEAD
	ATTENDEES:
	Rishendrie Thanthony
Neerie Naidoo

Tsholo Lepulane
Cheryl Clarke
Ntombi Mphahlele 

Werner Visagie

Zanele Ndinisa

David Towers
Loeutte Nel
Faizel Khan

Mametse Mokanse
Lwandle Mazule

Amrisha Krishna
    
	
	TMF Corporate Services (South Africa) 
Maitland
Webber Wentzel
TMF Corporate Services (South Africa) 
TMF Corporate Services (South Africa) 
TMF Corporate Services (South Africa) 
TMF Corporate Services (South Africa) 
Quadridge
Maitland
Deloitte

KPMG

Deloitte

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 due to economic uncertainty and political unrest;

· There has been one transaction from Mmela Financial Services; and

· An upcoming public transaction was scheduled for August 2017.

	

	4.
	TAX AMENDMENTS AND THE IMPACT ON THE SECURITIZATION INDUSTRY

	

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

· A draft amendment bill for IFRS 9 has been released by SARS;

· There is a specific dispensation for Banks in respect of IFRS 9;

· This is not good news for securitisation vehicles as they are not defined by banks; and
· A presentation will be held by KPMG in respect of the current implications of IFRS 9 at the next meeting.

	KPMG


	5.
	IFRS AMENDMENTS AND THE IMPACT ON THE SECURITIZATION INDUSTRY

	

	
	Discussions were held regarding the IFRS amendments and the following was noted:
· There were no updates discussed; and
· A presentation on IFRS 9 will be held by KPMG at the next meeting.


	KPMG



	6.
	AUDIT AMENDMENTS AND THE IMPACT ON THE SECURITIZATION INDUSTRY


	

	
	A detailed discussion around non-executive director’s remuneration disclosure was held;
· Every company with a public interest (“PI”) score exceeding 350 points or every company that is audited requires director’s remuneration to be disclosed;

· If a MOI requires a company with a PI score less than 350 points, then no director’s remuneration disclosure is required;

· The source of money is irrelevant;

· If someone receives a benefit the income needs to be disclosed;

· Internal directors do not get paid and therefore disclosure is not required;

· Independent consultant director’s salaries can easily be determined;

· However, employees of trustee companies cannot easily determine the salaries to be disclosed as their salaries are dependent on the boards that they sit on;

· Unfortunately, non-executive directors will have to disclose their remuneration that is earned by the trustee companies.

	

	7.
	NEXT MEETING AND CLOSURE
	

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

There being no further matters to discuss, the meeting was closed at 10:30.


	

	CONFIRMED AS A TRUE RECORD OF THE PROCEEDINGS. 

_________________________                             __________________________

CHAIRMAN                                                           DATE
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