PRO FORMA PRICING SUPPLEMENT

Privale Residenlial Morigages (Propristary) Limited
fincorporated with imited liabifity In South Alrica under registration number 2005/044471/07)
Issue 4 of Serles 2: Trenche 3-R 33,000,000.00 Class C3F Notes
Under Its R20 000 000 000 Resldential Maortgage Backed Securlties Programme

This document consfilutes the Pricing Supplement relating to the issue of Noles described in this Pricing Supplement.

This Pricing Supplement must ba read in conjunctlon with the Programme Memorandum issued by Private Residenifal
Morigages (Propristary) Limited dated 13 November 2006 and the Applicable Series Supplement in respect of Series 2,
dated 13 November 2007 as amended and or substituled from time ta time. To the extent ihal there Is any cenflicl or
inconsistency betwean the comtants of this Pricing Supplement and the Pragramme Memorandum or the Applicable Serigs
Supplement, the pravisions of this Pricing Supplement shall prevall,

Any capilailsed terms not defined in this Pricing Supplemant shali have the meanings ascribed lo them in the section of the
Pragramme Memorandum headed ‘Glossary of Definitians”, References in this Pricing Supplement {o the Terms and
Conditions are o the section of the Programme Memorandum headed "Terms and Condltlons of the Noles™. References (o
any Candlifen in this Pricing Supplement are {o that Condilion of the Terms and Conditions.

The Issusr certiffes that to the best of ils knowladge and belief there are no facls thal have been amifted from this Pricing
Suppiament which would make any slalemant false or misleading and tha! aif reasonatie enquires o ascertain such fagls
have been made and that this Fricing Supplement contains aif informalion required by Applicable Law and tha Debt Listings
Requirements of the JSE Limied. The Issuer accepls fll responsibiiily for the infarmation confalned in this Priging
Suppiament,

DESCRIPTION OF THE NGTES

1. lssuer Private Resldentlal Marigagas (Proprietary) Limited

2. Security SPV Private Residential Morigages Securlly SPV Serias 2
Proprietary Limited

3. Securily slatus Secured

4.  Issug number 4

5, Setles number 2

6.  Tranche number 3

7. Class c

8. Prepayment Note Ne

9, Super Senior Nole Na

10.  Aggregate Principal Amount R 33.000,000.00

1. Inleres! Payment Basis Floaling Rale

12.  Issue Dale(s) 15 June 2011

13.  Minimum Denominafion per Nole R1,000,000

14, issue Price R 33,000,000.00

= &)



15. Applicable Buslness Day Convenlion, if different to that
specified in the Terms and Conditions

6. Trade lype

17.  Inierest Paymenl Dafes

18.  Interesl Cammencemeni Date

18.  Scheduted Malurity Date

20. Step-Up Date

21. Final Redemption Date

22, Use of Proceeds

23 Pre-Funding Amount

24.  Pre-Funding Perdod

25. Specified Currency

26. Sel out the relevant description of any additionalfother Terms
and Condltions relaling to the Notes

FLOATING RATE NOTES

27.  Inlerast Paymeni Date(s)

28,  Interest Period(s)

28.  Manner in which tha Inlerest Rate is {0 be determinad

30. Margin/Spread for the Inlerest Rale

31.  Margin/Spread for the Step-Up Rale

32. I Screen Determination

(a) Reference Ratg {including relevant pericd by reference
lo which the Interest Rate Is to be calculaled )

As per the Terms and Condltions, namely the Fallowing
Business Day

Yield

15" day of March, June, September and December of each
year, or if such day is not a Business Day, the Immédilely
succeeding day that Is a Business Day.

15 June 2011

15 June 2014
15 June 2014
15 .lune 2036

The net proceeds of the Issue of this Tranche of Class C3F
Noles, {he Tranche of Class B6F Notes, the Tranche of
Class A11F Notes and the Tranche of Class D3F Notes will
be used, in an amount of R627,800,000.00, lo redeam the
Class A2C, Ciass ASC ant Class ABC Noles. The balance
of the net proceads, in an amount of R872,200,000.00, wil
be used o acquire Additional Loan Agreements

R872,200,000.00
8 months

ZAR

NIA

15th day March, June, Septembar and Dacember of each
year, or If such day Is not a Business Day, the immed|aiely
succeeding day that is a Business Day.

13 March to 14 June, 15 June lo 14 September, 15
Seplember lo 14 December, 15 Decamber lo 14 March, both
days inclusive

Screen Rate Determination
+ 178 basis points per annum to be added to the relsvant

Refarance Rale

+ 238 basls points per annum 1o be added fe the ralevant
Reference Rale

d month JIBAR

W



{b) Rate Determination Dale(s)

{¢) Relevanl Screen page and Reference Code

33.  IfInterest Rate lo be calculzted olherwise than by reference io
Screen Rale Delerminallon, inser basis Tor delermining
Interest Rate/Margin/Fall back provislons

34.  Ii different from the Administralor, agent responsible for
calcuiating amount of principal and Intarest

35.  Any ather lerms relating fo the particular method of calculating
Interest

OTHER NOTES

36.  If Ihe Notes are not Fixed Rate Notes or Flpating Rale Noles,
or if the Noles are a combination of the above and some other
Note, sel out the relevant description any addilional Terms
and Conditions relating to such Notas

GENERAL

37.  Additional selling restrictions

38.  Intemational Securities Numbering {ISIN}

39. Stock Code

40.  Financlal Exchange

41,  Dealer(s)

42, Method of distdbution

43.  Raling assignad 1o this Tranche of Notes {if any}

44, Rating Agency

45, Governing Law

46.  Lasl Day to Regisler

47. Books Closed Pariod

48.  Calculation Agent, if not Investec

48,  Specified Office of the Calculation Agent

The: first Business Day of each Interest Periad

Reuters screen SAFEY page under caption "Yield” as al
approximately 11h00, Johanneshurg time on tha relevani
Rale Determination Date, rounded ta the third daglmai paint

The arithmelic mean of the offared quoialion, for the
Reference Rata{s) which appears or appear, as the case
may be, on the Rate Screen Page as at 12h00 (South
African Yme) on the Rala Delermination Date In gueslion,
plus the Margin, zil as delermined by Investec.

N/A

NIA

NIA

N/A

ZAG0000886R5

PR2 C1F

JSE

Investec

Bulch Auction

Baa3/A2.za, effactive on the Issua Dale
Maody's Investars Service Limited
South Africa

Before 17h00 on 08 March, 09 June, 09 Septembar, and 0D
December

From {(and including) 10 March 1o {but excluding) 15 March.
From {and including) 10 June to {but excluding) 15 June,
From {and including) 10 Septamber to {bui excluding) 15
September. From (and Including) 10 December fa {but
excluding} 15 Decomber.

Investec
Inveslec Bank Limited,
100 Grayston

Drive, Sandown,
Sandton, 2106



50.

51.

52,
53,

54,

56,

56.
97,
58,
a9,
80,
61,
g2,

83.

65.

Transfer Agent, if niol Investec

Specified Office of Ihe Transfer Agenl

Stabllisation Manager, if any
Programme Limit

Apgregate Outstanding Princlpal Amount of Noles In issue on
the Issue Date of this Tranche

Aggregate Principal Amount of the Class A ,8,Cand D
Notes lo be issued simullaneously with and including this
Tranche

Required Weighted Average LTV Ralg
Required Second Home Ralio
Required Weighted Average Yield
Required Self-Employed Rallo
Required Jumbo Loan Rallo

Required Non-Perdforming Ratio
Requirad CAV Ratlp

Required Non-Owner Occupied Ratia
Reserve Fund Required Amount

Other provisions

invasiec

Investec Bank Limlied,
100 Grayston

Drive, Sandown,
Sandton, 2198

N/A
R20 000 000 000

R 1.882,080,000.00, exciuding this Tranche of Notes and
any other Tranche(s) of Noles lo be issued on the Issue
Date

R1,500,000,000,00

75.62 %

75%

Ptime less 1.4%
30 %

7.0%

7.0%

0%

30 %
R173,104,000,00

(A} Each Additional Loan Agresment acquired by the lssuer
during the Pre-Funding Period uiflising the Pre-Funding
Amount spedfied in paragraphs 27 and 22 of this
Pricing Supplament is, in addition 1o the Eligibility
Criteria sel out in the Sale Agreement, sublect o the
foliowing Eliglbility Criteria;

85.1 The Laan Agreament has heen assigned 2
recovary code "A" in accomance with ihe
Seller's standard policles and proceduras,

65.2 The weighted average seasoning of the Laan

Agreements in the pool af Additional Loan
Agreements purchased by the Issuer during the
Pre-Funding Period does not exceed 10
months.

(B) The obligation of the Issuar {o enler into appropriate
Derivative Coniracts with Derivative Counterpartias with
the Required Cradit Raling fo mifigatle the interest rate
risks arising from the frclusion of Loan Agresmen(s in
the Loan Portiolia bearing Interest on a different basis fa



the Noles will not apply where the aggregale JIBAR-
lInked Loan Agreemenls and fixed rale Lozn
Agreements o which the obligation would clherwise
apply arg less than 1% of the Loan Parifafio.

FOOL DATA ~ SEE APPENDHX *{"
REPORT OF THE INDEPENDENT AUDITORS - SEE APPENDIX 2"

Appllcation Is hereby made to Nst this Tranche of the Noles, as from 15 June 2011, pursuent 1o the R 20,000,000,000
Private Resitenial Morlgages (Proprietary) Limited Residentlal Morlgage Backed Securitles Programme.
PRIVATE RESIDENTIAL MORTGAGES (FROPRIETARY) LIMITED (Issuer)

By: A}V,\ By: ’}_—g;m./ﬁk;

DIrUcU, duly autharised Director, duly althorised

Dale:_lglmlb,m Dale: IS\(O |’2"<:LDU




