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SOUTH AFRICAN

SECURITISATION FORUM




MINUTES OF THE MEETING OF THE SOUTH AFRICAN SECURITISATION:

TAX & ACCOUNTING SUB COMMITTEE HELD ON WEDNESDAY 21 OCTOBER 2015 AT 3PM AT BOWMAN & GILFILLAN-165 WEST STREET, SANDTON. MEETING ROOM NO 8 

	ATTENDEES:
	Rishendrie Thanthony

Amrisha Krishna  
Lourandi Kriel
Morne Du Plessis

Aneria Bouwer
Fezeka Chikowero

Brian  Coombe
Andre Pottas
Mametse Kgatle
Carl Nel
Faisal Khan
 
	
	TMF Corporate Services (South Africa) Deloitte

Fintech
Nedbank

Bowman & Gilfillan

Investec
Maitland Group
Maitland Group
KPMG
KPMG

Deloitte



	APOLOGIES:
	Brendan Harmse

David Towers

Darshen Govender 

Juan-Paul McCracken
Nicole Rijntjes 
Francois Prinsloo     
       
	
	TMF Corporate Services (South Africa) Maitland Group
SNG
Fintech

Deloitte

PWC



	
	  

	
	

	
	
	
	

	
	
	
	


	ITEM
	DESCRIPTION
	ACTION

	1.
	WELCOME 
	

	
	The quorum for the meeting being four directors was confirmed. No apologies 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 there has not been much movement in the listed space;

· There was a lengthy discussion in respect of Fitch pulling out of the South African market;

· This has impacted the market significantly as originators had to hold back on their deals and find alternate rating agencies; and

· It has also complicated existing transactions that have Fitch rated notes. 

	

	4.
	TAX AMENDMENTS AND THE IMPACT ON THE SECURITIZATION INDUSTRY

	

	
	The following was noted in respect of tax:

· There has not been any amendment in respect of tax that effect the industry;

· A detailed discussion was held in respect of section 8FA;

· Clarity needed to be obtained in respect of the definition of “amount”. Does capital and interest need to be included; and

· SARS has not issued a ruling in respect of the above. It would be easier if companies requested an interpretation of section 8FA. 

	

	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 material amendments in respect of IFRS that were discussed;

· The new audit report was highlighted; and

· The audit report will be phased in from 2016.


	

	6.
	COMPANIES ACT

	

	
	In depth discussions were held on the practical implications of Directors’ remuneration disclosure in the AFS in relation to compliance with Companies’ Act and the following was noted:
· In respect of  Directors’ remuneration disclosure in the AFS in relation to compliance with Companies’ Act it was noted that the big four audit firms were working together with SAICA to issue a guideline; and

· A timeline has not been agreed.


	

	7.
	NEXT MEETING AND CLOSURE
	

	
	The date of the next meeting was provisionally scheduled for 27 January 2016 in the afternoon. RT would send out a meeting request. 

There being no further matters to discuss, the meeting was closed at 16:00.


	

	CONFIRMED AS A TRUE RECORD OF THE PROCEEDINGS. 

_________________________                             __________________________

CHAIRMAN                                                           DATE
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