Applicable Pricing Supplament
BOUTH AFRICAN SECURITISATION PROGRAMME (RF) LIMITED
(PREVIOUBLY, SOUTH AFRICAN SECURITISATION PROGRAMME PROPRIETARY LIMITED)
fincorporaled on 21 May 1691 with imilad Yabifity under Reglstration Numbsr 1991/002706/08 in the Republic of South Alrlca)
ZAR § BILLION MULTI-SELLER SEGREGATED ASSET BACKED NOTE PROGRAMME
SERIES 1 ("EQUIPMENT RENTAL SECURITISATION SERIES"}

lssue of R35 000 000 Glass 3C4 Sacured Floating Rate Notes

This document conslitutes the Applicabie Pricing Supplement relating to Tranche 29 of Serles 1 (*Equipment Renlal
Sscurllisation Serles”) (*Serles 1°) {Sub-Serles 1) of the Motes {listed or lo ha listed on the Inlerest Rate Markel of
the JSE under stock code number ERS3C4 as from 18 August 2014} (the *Class 3C4 Notes") to ba issued by South
Afrlcan Securllisation Programme (RF) Limited (the “lesuer”) under the South Afrlean Secwriisation Programme (RF)
Limlled ZARS bllllon Multl-Seller Segregeted Asset Backed Mole Programme (lhe "Programme’), pursuant {o the
Programme Memorandum, dated 13 August 2013, prepared in respecl of he Programmo, as amended or
supplemented from {ims to time (the “Programme Merorandum®) and approved by the JSE on 8 August 2013, as
raad with lhe Serles Supplement, dated 43 August 2013, relaling to Serles 1 (the “Serles Supplement?).

The Issuer accepls fulf responsibllily for the acturacy of the infarmallon conlained In this Appileable Pricing
Supplemen, excepl as may be olharwise staled herein. The Issuer cerliftes that to Uhe best of ils knowledge and
bellef having laken all reasonable care lo ensure that such is the case, the Informallon contalned in this Applicable
Pricing Supplement Is In accordance with he facls, complies wilh all applicable faws and the JSE Debl Listings
Requlremenis and does not omit anything likely fe affect the Import of such Information,

Nellhet the Debt Sponsor nor the Arranger nor any Serles Securily SPV nor any of lhe Dealers nor any of thelr
respeclive Affiliales or advisers has (or will have) separately verifled the Information contalned in fhis Applicable
Pricing Bupplement. Accordingly, nefther the Dabt Spunsor nor the Arrangar nor any Setles Securlly SPV nor any of
the Deslars nor any of their respective Affiliates or advisers makes (or wiil have mads) any reprasentatlon, exprass or
Implled, or accepts (or will have accepted) any responsiblily, with respect to the accuracy or completeness of any of
such Information or any olher Informallon suppiled (or to be supplied) in connaclion with this Applicable Fricing
Supplement or the Class 3C4 Noles. Each person recelving this Applicable Pricihg Supplement acknowledges {hat
such person has not relied on the Debt Sponsor, the Aranger, he Series Securlly SPV, the Dealers or thalr
respeclive Affiliales and advisors In respact of this Applicable Pricing Supplement In conneclion with its Investigalion
of the accuracy of such information or its invesimenl decislon.

The JSE assumes no responsibility or llabillty of whalsoever nalure for the contents of the Programme Memarandur,
{this Appiicable Pricing Supplemeni, the relevant Serles Supplement or the annual report or any oiher infarmation
incorporaled by refarence into the Programme Memorandum (as amended or restated from time lo time), and the
JSE makes no representation as fo the aceuracy or compleleness of the Programme Memorandum, fhe relevant
Serles Supplement or Ihis Appllcable Prlcing Supplement, the anpusl raport or any olher Infarmation incorporaled by
refarence Inle the Programme Memorandum (as amended or resiated from Ume to time). The JSE exprassly
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disclaims any liabllity for any loss arlsing from or In rellance upon the whole or any par of the Programme
Memorandum, {he relevant Serles Supplement or this Applicable Pricing Supplement or the annual raporl or any
olher information Incorporated by reference Into (his Programme Memorandum (as amended or restaled from fime lo

fime).

Refarences in ihis Applicable Pricing Supptement to (i) fhe *Terms and Conditions® are 1o Section 8 of the
Programme Memorandum headed *Torms and Condlions of the Noles” and (i) the “Serles Condltlons” are lo the
Series Condiflons sel out In Seclion 7 of lhe Serles Supplement headed *Serfes Condilfons”.

Save as iz set out In this Applicable Pricing Supplemsn, caplialised lerms used in this Applicable Pricing Supplement
are defined In Seclion 19 of the Programme Memorandum headed “Definflions® and Seclion 4 of the Seirles
Supplement headed “Definitions®.

This Applicable Prdelng Supplentent must be read in conjunclion with the Programme Merorandum and the Series
Supplement, To the exien (hat thers Is any confllct or inconsistency between lhe pravisions of this Applicatde Pricing
Supplament and the Serles Supplement and/or the Programme Memoarandum, the provisions of this Applicahle
Pricing Supplement shall prevall,

South Africen Secwllisafion Programme (RF)
Limifed

2. Trancho number 20

3. Sub-Serles nurnber 1

4, Sorles number i

5. Serlos Descriplion Serios 1 {‘Equipment Rental Secusitisalion Series”)
under ihe Programme

6. Underlylng asset Equipment Lesses — Secllon 14 of the Serles

Supplsmant *Deacriplion of the Equipment Leasas
and Ihe Serles Sale Agraemenis”

6, Slalus Secured Class C Notes

7. Form of Notes The MNotes in this Tranche @il be Issued In
uncerllficatad form, as sef oul In Condilion 3,2.1.

8. Type of Notes Floaling Rate Notas

. Trancha issued pursuani o Refinancing Option Yeos

10, | Aggregate Pilncipal Amount of this Tranche ZAR35 milllion




11. | Aggregate Principal Amount of Class 83 Noles /7 | ZAR134 million
Class C3 Notes lo be issued simullaneously with
lhis Tranche
12, | Minlmum Spacifled Denomination per Note ZAR1 000 000
13. | Specifled Denomination (nominal emount) per | ZAR1 000 000
Note
14. | Business Day Convenlion applicable Yes
18. | If Business Day Conventlon appllcable specily Foliowing Business Day
16. { Business cenlro Johanneshurg

ZARS billlon

Aggregale Quistanding Principal Amount of all of
ihe Notes [ssued under {he Programme as at ihe
Issue Dale

ZAREE3 milllon, excluding the agaregale Princlpal
Amaunt of this Tranche and any other Tranche(s) of
Notes issued on fho lssus Date.

Tolal aggregate Quistanding Principal Amount of
Class A Nales In issue as at the Issue Dals
{enicluding fhis Trencha of Noles If this Tranche of
Noles comprises Ciass A Notes)

ZARB83 millon of e aggregate Ouislanding
Princlpal Amount of all Noles lssuad by {he (ssuer
as at the issue Dale,

Tetal aggregate Quislanding Princlpal Amoun of
Class B Notes In Issue as at the lssue Dale
{excluding this Tranche of Notes If this Tranche of
Noles compriges Class B Noles)

ZARO milfion of the aggregate Outstanding Principal
Amount of all Noles issued by the lasuer as at the
Issue Date.

Tolal aggregate Outstanding Princlpal Amount of
Class C Noles in Issue as at the Issue Dale

{excluding this Tranche of Notas If thls Tranche of
Notas comprises Ciass C Noles)

ZARY million of the aggregate Outslanding Princlpal
Amount of all Notes issusd by fhe lssuer as al the
Issue Date.

18 August 2014

1, Issue Date

2, Issue Price ZAR35 miltion
3. Issue Currency ZAR

4, Scheduled Malurity Dale 17 August 2019




5. Final Maturity Dafe 17 November 2025

6 Redempilon Amount ZAR35 milllon
7 Terms refating lo Amortising Noles Not Applicable
8. Any olher terms relating to the redemption of Condlilon 7 of the Terms and Condillens and Saries

Condlllon 4 of the Seriss Gandillons.

this Tranche

1. Intarest Payment Dates Subject lo Condition 116 of the Terms and
Condillons, the Interest due on this Tranche of
Notes will be pald quarterly In amears on 17
February, 17 May, 17 August and 17 November of

each yaar.
2, First Interest Payment Daie 17 November 2014
3 Interest Perlods Each successive three month period commencing

on and Including en Intsrest Paymenl Date and
ending on but excludlng 1he following Interest
Payment Date; provided that the first Interest Perlod
wlll commence on and include the issus Date and
the Iast Inlerest Perlod will end on but exclude the
Aclual Redempfion Dale.

4. Rale Dalermination Data(s) 17 February, 17 May. 17 August and 17 November
of each year, belng the first day of each Inlerest

perod. if any such dale is not & Busiess Day, the
Rale Determinalion Date will be firsl following day
that 1s a Business Day.

5. Floafing interasl Rale Each Nole In this Tranche of Notes will baar Interest
on its Cutstanding Princlpal Amount at the fealing
Inlerest rale per annum (expressad as a nominal
annual compounded quarterly rate) ogqual {o lhe
sum of (1) JIBAR (see llem (8) below) plus (li) the
Margln (see llem (7) below), for the perlod from and
including the Issue Date o but excluding the Actual
Redemplion Date (if the Aclual Redsmpiion Date
falls on or hefora the Schedulad Malurily Date), as
deleiminad by the Serles Manager, In accordence
with Condlilan 10 of the Terms and Condilions, on
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each Rats Determination Dale falting on and after
the Issue Dale.

G

Slep-up Margin (if appilcable}

100 bps

Margin {if appllcable)

236 bps

Reference Rate {if applicabla}

JIBAR, being {(subjacit to the definitfon of “HBAR" in
Seclion 4 of the Serles Supplememl headed
“Definltfons"}, the average mid-markel yield rate per
annum for 3-month deposits In Rand which eppears
on {he Rauters Scraen SAFEY page as the "SFX
3M YIELD" at or about 12h00 (Scuth African time)
on the Rate Determination Date, defermined by the
Serles Manager In accordance wilh Condition 10 of
the Terms and Conditions,

Minimum interest Rete (if applicabila)

Not Applicabla

10.

Maximum Interest Raie (If applicable)

bol Applicable

11,

Any olher terms refating (o the cateulalion of the

Floaling Inlerest Rate

Nol Applicable

Series Sseurlly 3PV

ERS No.1 Securiy SPV (RF) Propristary Limited
clo Maliland Truslees Prapristary Limited

2. Spacified Offfce of the Series Securily SPV 32 Fricker Road, lllovo, 2146, South Africa

3. Sarles Manager Sasfin Bank Limlled

4, Specifiad Office of the Serles Manager 29 Scoll Streel, Waverley, 2000, Johannesburg,

South Afica

5, Sertes Sarvicer (if appiicabls} Sasfin Bank Limited

6. Specilted Ofilce of Ihe Serles Semnvicer (if | 28 Scoll Streel, Waverlay, 2080, Johannesburg,
appllcabls) South Africa

7. Paylng Agent Nedbank Limited

8. Speciffed QOffice of the Paying Agent Braampark Forum IV

2nd Floor




33 Hoofd Street

Braamfonteln, Soulh Afrfca

9. Transfer Agent MNedbank Limiled

10. Spectfied Offica of the Transfer Agent 135 Rivonla Road, Sandown, Sandlon 2196, South
Alrlea

11. | Programme Manager Sasfin Bank Limited

42. | SpecHied Ofilce of the Programme Manager 20 Scolt Sireeil, Waverley, 2090, Johannesburg,

Lasl Day {o Regisler

South Afrlca

Up unlit 17100 on the eleventh day (whether suchis
a Business Day or nol) preceding each Inlerest
Payment Date and the Applicable Maluily Dale,
belng In each Instance, the iasl date on which the
Transfer Agent will accepl Transfer Forms and
record In the Regisler the fransfer of Noles
ropresenied by Cerlificatss.

Raglsler Closed Psrlod

The Reglsler will be closed during the len days
praceding each Intarest Payment Date and fhe
Appllcable Malurity Date from 17h0D on the Last
Day 10 Register unlll 17h00 {South Afrfcan ime) on
the day preceding the Interest Payment Date and
tha Applicabls Malurily Dale,

A

Addltional selling restrictions (If any)

Not Applicable

2. | Issuer underlakings
Condilion & of the Terms and Condilions
3. Evonts of Dafaull
Condilion 13.1 of the Terms and Conditlons and
Series Gondition & of the Series Condlilons.
4, Amortisalion Event Sertes Condiilon 8 and 4 of the Serles Gondiffons.
6. international Securilles Numbering (1SIN) ZAGO00117813
6. Stock Cade Numbar ERS3C4




7. | Trade iype Price

8. Financial exchange The Interest Rate Markel of the JSE Limited
9. Deater{s) Sasfin Securlfles (Ply) Ltd
10. | Siabliisatton Manager (If applicable) Not Appllcabla

1. | Credit rafing assigned to this Tranche of Notes as BBB+{zaf}
al the Issue Date (if any)

12. | Cradil Raling review dale Scheduled Malurlly Date

13. | Raling Agency {if applicable) Fileh Southern Africa Proprietary Limited

14. | Governing taw (if the laws of Soulh Africa are not | Not Applicable

applicabla)

16. | Other provisions (if applicable) Nol Applicable

16. | Addillonal inforniation (i applicabls) Not Applicable

17. | Capital ralsing process Book build

18. | Useof procesds The nat proceeds from the fasue of this Tranche of
Noles will be applied to the Sarles Liabiilles ralaling
to the Serlos,

19. | Exchange Control The Issuer does nol requlre exchange conirol
approval for this Issus,

20. | Securitisalion Regulations The text of the report of the Audltors provided I

accordance  with  paragraphs 15(1)a}iiy and
16(2)(a}(vll) of lhe Sscurilisallen Regulations Is
altached to the Serles Supplament, The informalion
required In peragraph 16 of lhe Securitisallon
Regulalions Is specified in the Serles Supplement,

Applicallon is hareby made Io Iist Tranche 20 of Ssrles 1 (‘Equlpment Rental Securitlsation Series”) (Sub-Serles 1) of
the Notes, as from 18 August 2014, pursuant to the Soulh African Sacurilisallon Programme (RF) Limiled ZARS
billtlon Mulll-Sellsr Segregated Assel Backed Nole Programnme.
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South Afrjcan Sacurllisation Programme (RF) Limited

By: W By: \\/\QJ\K@

Plreclor, duly aulliorised birector, duly authorised

Dale: 13 M&u&b oW Date: \\F {P(\f DN 'Z}.YY




