Applicable Pricing Supplement
SOUTH AFRICAN SECURITISATION PROGRAMME (RF) LIMITED
{PREVIOUSLY, SQUTH AFRICAN SECURITISATION PROGRAMME PROPRIETARY LIMITED)
{incorporatad on 21 May 1999 with mited Wablilty under Reglstration Number 1891/002706/06 In the Ropubito of Soulh Afifca)
ZAR § BILLION MULTI-SELLER SEGREGATED ASSET BACKED NOTE PROGRAMME
SERIES 1 ("EQUIPMENT RENTAL SECURITISATION SERIES")
Issue of R50 000 00¢ Class At9 Secured Floafing Rate Notes

This document conslitutes the Applicable Pricing Suppisment retaling lo Tranche 20 of Series 1 (“Equipment Rental
Securilisation Serles®) (“Series 17} (Sub-Seres 1) of lhe Noles (listed or lo be lsted on the Inferesi Rate Markel of
the JSE under slock code number ERSA1S as from 18 August 2014) (the "Class A19 Notes®) lo bs issued by Soulh
African Securilisalion Programme (RF) Limiled (the *Issuer’) under the South Afrlean Securitisation Programme (RF)
Limited ZARS bilion Multi-Sslier Segregaled Assel Backed Note Programme (the "Programme™), pursuant o the
Programme Msmorandum, daled 13 August 2043, prepared In respect of the Programme, as smended or
supplemented from time lo ime {the "Programme Memorandum®) and approved by the JSE on 8 August 2013, as
tead with 1he Serles Supploment, dated 13 August 2013, relaling 1o Serfes 1 (the "Serles Suppiamant’),

The Issuer accepls full responsibility for the accuracy of the Informallon contalned in this Applicable Pricing
Supplement, except as may be otherwlse stated herein. The Issuer certiffes that lo the best of its knowledga and
ballef having taken all reasonable care io ensure thal such Is the case, (he Informalion contalnad in ihis Applicable
Pricing Supplement fs In accordance with the facts, compiies with all applicable Jaws and lhe JSE Debt Listings
Requirements and does not omit anylhing likely to affect the Import of such information,

Neither Ihe Debt Sponsor nor tha Arrenger nor eny Series Sacurlly SPV nor any of the Dealers nor any of thelr
respaclive Affiliates or advisers hes (or wil have) separalsly verified the Informalion conltalned in this Applicabie
Pricing Supplement. Accordingly, nellher the Dabl Sponsor nor (he Arranger nor any Series Securily SPV nor any of
the Daalers nor any of thelr respective Affiliates or advisers makes (or will heve made) any reprasentation, express or
Impliad, or accepis (or will have accepted) any responsibilily, with respect lo the accuracy or completeness of any of
such Information or any olher Informallon supplied {or to be supplled) In connection with this Applicable Pricing
Supplement or the Class A12 Moles. Each person racelving this Applicable Pricing Supplemant acknowladges that
such person has not relied on the Debl Sponsor, the Arranger, the Sarias Securly SPV, the Dealers or thelr
respaclive Afflliales and advisors In respect of this Applicable Pricing Supplement in connection wilh Its investigation
of the accuracy of such Information or Ite Investment declsion.

Tho JSE assumes no responsiblity or liability of whalscever nature for the contents of the Programme Mamorandum,
{his Apptlcable Pricing Supplement, the relevant Serles Supplement or the annual report or any olher informallon
Incorporaled by reference into the Programmo Memorandum {as amended or sestaled from ime to ms), and {he
JBE makes no representallon as to the accuracy or complatensss of the Programme Memorandurm, the relevant
Sorles Supplement or this Applicable Pricing Supplemenl, the annual report or any other information incorporated by
reference Into Ihe Programme Memorandum (as amended or restated frem time o Ume), The JSE expressly
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disclalms any Tablilly for any loss arising from or In reliance upon the whole or any part of the Programma
Memorandum, the relevant Serles Supplement or this Applicable Pricing Supplement or {he annual report or any
other Informatlon Incorporated by reference Into thls Programme Memorandum (as amended or restated from time to
fime).

Referances in this Applicable Pricing Supplement to () Ihe "Terms and Candltlons™ are to Secllon a8 of the
Programme Memorandum headed “Terms and Condifions of ihe Notes® and (li) the “Serles Conditions” are lo the
Sarles Conditions set oul In Secllon 7 of the Serles Supplement headed "Serfes Condilions”.

Save as Is sel out In this Appllcable Pricing Supplement, capilalised lerms used in this Applicable Pricing Supplement
are defined In Section 18 of the Programme Memorandum headed *Definfffons” and Seclion 4 of the Series

Supplement headed “Datiniffons”.

This Applicable Pricing Supplemsn! must be read In conjunclion with the Programme Memorandum and the Serles
Supplement. To the extent thal there Is any conflict or Inconsistency between the provisions of this Applicable Pricing
Supplement and the Serles Supplement and/or the Programme Memorandum, the provisions of this Applicable

Pilcing Supplement shal| prevall.

1. Issuer South African  Securitisalion Programme  (RF)
Limited

2. Tranche number 29

3. Sub-Serias number 4]

4, Sarlos number 1

6. Serles Description Serles 1 ("Equipment Rental Securilisation Serles”)
under the Pragramme

6. Underlying asset Equipment Leases ~ Seclion 44 of lhe Serles

Supplement “Desecripllon of the Equlpment Leasas
and the Serles Sale Agreements”

6 Status Seagured Class A Nolos

7. Form of Noles The Noles in this Tranche will be Issued In
uncerlificated form, as set out In Condition 3.2.1.

8. Typa of Noles Fioaling Rale Noles

9. Tranche lssued pursuant to Refinancing Oplion Yos

10. 1 Aggregaie Princlpal Amount of this Tranche ZAREQ millfion




11, | Aggregate Principal Amount of Class B3 Noltes / | ZAR134 mililon
Class G3 Neles 1o be Issued simullaneously with
this Tranche
2. | Minlmum Specifled Denominallon per Nota ZAR1 000 000
13, | Specifled Denominallon (nominal amount) per | ZART 000 000
Nole
14, | Business Day Conventlon applicabla Yes
46. | i Buslness Day Conveniion applicable spaclily Following Business Day
16. | Business ¢enlye Johannasburg

Programma Amounl as af the Issue Dafe

ZARS biliion

Aggregate Oulstanding Princlpal Amount of all of
lhe Noles Issued under the Programme as at the
Issue Dale

ZARS83 million, excluding the agarsgate Principal
Amouni of this Tranche and any other Tranche{s) of

Motes lssued on the lssue Datle.

Total aggregate Oulslanding Principal Amounl of
Class A Noles In issue as al Ihe lssus Dale
{excluding this Trancha of Netes if this Tranche of
Notes comprises Class A Notes)

ZARB83 millon of fhe aggregate Oulstanding
Principal Amount of all Noles lssuad by tha issuer

as at the [ssue Date,

Tota} aggregate Cutstanding Principal Amount of
Class B Noles In Issue as al the Issue Dale
(excluding this Tranche of Noles i thig Tranche of
Notes comprises Class B Notes)

ZARO miiion of the aggregate Culstanding Princlpat
Amount of all Noles Issued by the Jssuer a3 &t the

Issue Dale,

Tolal agyragate Quistanding Prinelpal Amount of
Class C Motes In issua as at the Issue Dale
{excluding this Tranchs of Netes If (hls Tranche of
Motas comprises Class C Noles)

ZARD million of the aggregale Quistanding Principal
Amount of all Notes Issued by the Issuer as at the

Issug Dale,

18 August 20114

1. lssue Date

2 Issue Prlce ZAR50 mililon
3. Issue Currency ZAR

4, Scheduled Maiurily Date 17 August 2018




Fingl Maturily Dale

17 November 2025

Radampilon Amount

ZARS0 milllon

Tarms relaling to Amortising Noles

Not Applicable

Any olher terms relaling to the redemption of

s Tranche

Condition 7 of the Terms and Condilions and Series
Conditlon 4 of the Serles Conditions.

Interest Paymont Dates

Subject o Condllion 116 of the Terms and
Condiltons, the interest due on this Tranche of
Notes will bo psald quarterly in arrears on 17
Febiuary, 17 May, 17 Augusl and 17 November of
aach year.

First Interest Payment Date

17 November 2014

Interes! Perlods

Each succasslve three month perod commencing
on and inciuding an Interest Payment Date and
ending on bul excluding the following Interast
Payment Dale; provided thal the flest Intarest Pertod
will commence on and include the issue Dale and
the last Inlerest Period will end on bul exclude the
Actual Redempilion Dale,

Rate Delermination Date(s)

17 Febroary, 17 May, 17 August and 17 November
of each year, being the first day of each inlerest
perlod. If eny such dale is nol a Business Day, the
Rate Defermination Date will be first following day
that Is 2 Business Day.

Floaling Interest Rate

Each Nole in this Tranche of Motes will bear interes{
on lts Quistanding Prnclpal Amount at the flpaling
Interest rale per annum (expressed as a nominal
annual compounded quarterly rate) equal lo the
sum of (I} JIBAR (see llom {8} below) plus {ii} the
Margin (see llem (7) below), for the perlod from and
including the issus Date to but excluding the Aclual
Redemplion Date {if the Aclual Redempllon Date
falls on or before the Scheduled Malurily Dats), as
determlned by the Serles Manager, in accordance
wilty Condltion 10 of lhe Terms and Condillons, on




each Rale Datarminalion Date falling on and after
the issue Date,

Step-up Margin {If applicable)

100 bps

Margin (il applicable)

105 bps

Refarence Rate {/f applicable)

JIBAR, being (subject to the definilion of *JIBAR" In
Seclion 4 of lhe Sores Supplement headed
“Definflions™), the average mid-market yield rete por
annum fer 3-month deposits In Rand which appears
on the Reuters Scresn SAFEY page as the "SFX
3M YIELD® at or about 12h00 (Soulh African time)
on the Rate Dalermination Dale, determined by the
Serles Managar In accordance with Canditfon 10 of
the Terms and Congltfons.

Minimum Interest Rale (if applicable)

Nof Applicable

10.

Maximum Interest Rale {if applicable)

Not Applicable

H

Any olher terms relaling lo the calculailen of the

Floating Inlerest Rate

E

Not Applicabls

Series Securily SPV

ERS Mo.1 Securily SPV {RF) Propriatary Limited
/o Mallland Truslaes Proprielary Limited

2, Specified Cffice of the Seiles Secwrlly SPV 32 Fricker Road, lllovo, 2148, Soulh Afilca

3, Serles Menager Sasfin Bank Limited

4, Specified Office of the Series Manager 28 Scolt Street, Waverloy, 2090, Johannesburg,

South Afiica

5. Serles Servicer (if appllcabie) Sasiin Bank Umited

6. Speciiied Office of the Serles Servicer (if | 29 Scoll Skreet, Waverley, 2090, Johanneshurg,
applicabls) Soulh Africa

7. Paylng Agent Nedbank Limited

8. Spacified Offfce of the Paying Agenl Braampark Forum IV

2nd Floor




33 Hoofd Sireel

Braamfonleln, Sculh Africa

Last Day o Reglster

g, Transfer Agent Nedbank Limited

10. § Spacifled Office of the Transfer Agent 135 Rivonla Road, Sandown, Sandton 21886, South
Afrlca

41. | Programme Manager Sasfin Bank Limifed

12. | Spechlad Office of ihe Programme Manager 20 Scolt Strest, Waverley, 2090, Johannesburg,

South Afrlea

Up uniil 17h00 on the elevanth day {whether such is
a Business Day or nol) proseding each Interest
Paymsnt Dale and the Applicable Maluity Dals,
being In each Instance, the tas! date on which the
Transfer Agenl will accept Transfer Forms and
racord in the Reglster the transfer of Noles
represented by Certificates.

Reglster Closed Perlod

The Register will bo closed during the ien days
preceding each Inferest Payment Date and the
Applicabie Malurily Dale from 17h00 on the Last
Day lo Register until 17h00 {Soulh African thme) on
the day precading the Interest Paymenl Dale and
the Appllcable Malurly Date.

P R i b i

Not Applieable

1 Additional selling restrictlons (if any)
2. | (ssuer underlakings
Conditlon 6 of the Terms and Conditlons
3. | Evants of Defauit
Coendllion 13.1 of the Torms and Condillons and
Serles Condifion & of the Serles Condilions.
4, Amoriisation Event Serigs Condition 3 and 4 of the Series Condllions.
5. internatlonal Securities Numberng {{SIN} ZAGOD0117838
8. Stock Code Numbar ERSA19




7. Trade type Price

8. Financlal exchange The Interest Rale Market of the JSE Limited
B. Doealei(s) 8aslln Securities {Ply) Li¢
10, { Stabllisation Manager (if applicable) Not Appllcable

11, | Credil sating assigned o this Tranche of Notes as | AAA(zaf)
at tha Issue Date (if any)

12, | Credit Rating review date Scheduled Maturlly Date

13. | Raling Agency (if applicable) Flieh Soulhem Africa Proprietary Limited

4. | Governing law (if the laws of South Africa are not | Not Applicable

appilcable)

16, | Other provistons (If applicable) Not Applicable

16. | Addilional information {If appllcabla) Not Appiicable

17. | Capilal ralsing process Book buifd

18. | Use of praceeds The net proceeds from the lssue of this Tranche of
Notes will be applled to the Series Liablililles refaling
to the Serles,

18. | Exchangs Conlrol The lssuer dees not require exchange conirol
approval for this (ssue,

20. [ Securilisatlon Regulations The text of the reporl of the Audliors provided in

accordance  with paragrephs  15(T)}a)l} and
16(2)(a)(vy of the Securilisation Raegulations is
altached o the Serles Supplement. The information
required In paragraph 16 of the Securilzation
Regutations is specliied In the Seiles Supplemant,

Application Is hereby made to {ist Tranche 29 of Serles 1 {"Equipment Renlal Securifisation Series"} (Sub-Serlos 1) of
the Noles, as from 18 Augusl 2014, pursuant (o the Soulh Afrlcan Securitisation Programme (RF} Limited ZARS
billion Multl-Seller Segregated Asssl Backed Note Programma.




South Afrlcan Sacuritisation Programme (RF) Limitad

By
Director, duly authorised

Dale: 1% huﬂu.sb 200,

By: \P‘N'Q\(L‘?

Diractor, duly authorised

Date: )76 | AR S '?"'“\Y




