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Contact Lloyd

+27 (0)11 562 1426

lloyd.smith@cdhlegal.com

Expertise

Banking, Finance & Projects

Location

Johannesburg

Language

English

Lloyd Smith is an Associate in our Banking, Finance & Projects practice. He 

specialises in general banking and finance with a specific focus on Preference 

Share Funding. Lloyd has expertise in a broad range of financing transactions, 

including general banking and finance and corporate loans.

About Lloyd

Lloyd completed his articles at Norton Rose Fulbright South Africa, following which 

he practised as an Associate Attorney at Webber Wentzel in the general banking 

and finance team.

Lloyd joined CDH in June 2024.

Credentials

Education

BAccSci, University of the Witwatersrand, 2016 

LLB, University of the Witwatersrand, 2019

Experience

Acting as borrower counsel for a large South African fund with regards to a 

ZAR700,000,000 loan facility provided to it by a consortium of lenders, including 

Nedbank, Sanlam and Ninety One.

Acting as lender counsel for Rand Merchant Bank (a division of FirstRand Bank) in 

relation to a ZAR4,000,000,000 preference share and revolving credit facility 

(regulated by a common terms agreement) advanced by it to a large South 

African entity, used for the purposes of refinancing existing debt.

Acting as lender counsel for RMB in relation to a ZAR53,000,000 preference 

share facility provided by it to Global Capital in relation to an acquisition by 

Global Capital of a stake in a large South African betting Company.

Acting as lender counsel for RMB in a cross- border transaction pursuant to 

which a GBP50,000,000 bridge loan facility was advanced to an entity, which 

was used towards the acquisition of ordinary shares in Virgin Active International.

Acting as lender counsel for RMB South Africa and RMB London in a real estate 

finance matter with various properties located in Scotland and England.
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Acting as lender counsel in a syndicated facility agreement with RMB, The Standard Bank of South Africa Limited and Investec 

Bank Limited pursuant to which 5 different facilities were provided to a large South African entity.

News

The legal nature of preference share funding

On 16 August 2025 National Treasury and the South African Revenue Service published a Draft Taxation Laws Amendment Bill 

(TLAB), which proposed to amend section 8E of the Income Tax Act 58 of 1962 (ITA), by providing that any share treated as a “ 

financial asset ” under International Accounting Standard 32 would in the future be regarded as a hybrid equity instrument. The 

effect of that proposal, had it been adopted, was that dividends that became payable in respect of various instruments, including “ 

funding ” preference shares, would be treated as income and would accordingly be taxable.

All news by Lloyd Smith 
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