Applisable Pricing Supplement
SCUTH AFRICAN SECURITISATION PROGRAMME (RF) LIMITED
{PREVIOUSLY, SOUTH AFRICAN SECURITISATION PROGRAMME PROPRIETARY LIMITED)
{Incorporatod on 21 May 1991 with limited Nebility under Registration Number 1891/002706/06 In the Republic of Seuth Alrca)
ZAR 6 BILLION MULTI-SELLER SEGREGATED ASSET BACKED NOTE PROGRAMME
SERIES 1 (“EQUIPMENT RENTAL SEGURITISATION SERIES”)

Issua of R260 000 000 Class A{8 Secured Floating Rate Notes

This document constilutes the Applicable Pricing Supplemant relating to Tranche 28 of Serles 1 ("Equipment Rental
Sacurillsation Series™} {"Serles 1*) (Sub-Seres 1) of the Notes {llsted or {o be listed an the Inlerest Rale Marketl of
tha JSE under slock code number ERSA18 as from 18 August 2014) (the "Class A18 Notes") to bs issued by Soulh
African Securllisalion Programme (RF) Limited {the "Issusr™) undsr the South African Securillsalion Programme (RF)
Limited ZARS hilllon Mulll-Seller Ssgregated Asset Backed Nofe Programme (the ‘Frogramme™}, pursuant o the
Programme Memorandum, dated 43 August 2013, prepared in respect of the Programms, as amended or
supplementad from lime fo time {the "Programma Memerandum®) and approved by the JSE on 8 Auguat 2013, as
read with the Serles Supplement, daled 13 August 2013, ralaling to Saries 1 (ke “Serles Supplement®).

The lssuer accepls full responsibillly for the accuracy of the information contalned In this Applicatle Priclng
Supplement, except as may be otherwise slated herein. The Issuer cerdifles that lo the besl of iis knowledge and
ballef having taken all reasonable ceare to ensure that such Is the case, the Informatlon contalined in this Applicable
Pricing Supplement Is In accordance with the facls, complies with all applicable laws and ihe JSE Debt Lislings
Requiramenis and does not omit anything Tkely to affect the import of such Informallon.

Neilher the Debt Sponsor nor the Arranger nor any Serles Securily SPV nor any of the Dealers nor any of thelr
respactive Afilliates or advisers has {or will have) separately veriflad the Informallon contained In (his Applicable
Pricing Supplement. Accordingly, nellher the Debt Sponsor nor the Arranger nor any Serles Security SPV nor any of
ihe Dealers nor any of thelr respeclive Afilllales or advisers makes (or will have made) any representalion, express or
implad, or accepts (or whl have accepled) any responsibliily, with respect lo the accuracy or compleleness of any of
such Information or any oiher Infermation supplied {or to be supplled) In connection wilh this Applicable Pricing
Supplemenl ot the Class A10 Notes, Each person recelving this Applicable Pricing Supplament acknowledges that
such person has not relled on the Debl Sponsor, the Arranger, the Serdes Secuwrity 8PV, the Dealers or thelr
respeciive Affillates and advisors In respect of (his Appllcable Pricing Supplement in connectlon with lis Investigation
of the accuracy of such informatlon or ils Invesiment declsion.

The JSE assumes no responsiblilty or ilabliity of whalsosver nalura for the contenis of the Programme Memorandum,
this Applicablo Pricing Supplemant, the relevani Serles Supplament or the annual report or eny other Informatlon
Incorgorated by reference Into the Programme Memorandum (as smended or restaled from {ime to {ims), and the
JSE makes no representalion as to the accuracy or complelenass of the Progremme Memorandum, the relevant
Sarles Supplement or this Applicable Pricing Supplement, the annual repart or any olher Information Incorporated by
reference Inio the Programme Memorandum (as amended or rastaled from fime to fime). The JSE expressly




disclaims any llabiiily for any foss arlsing frem or In rellance upon (he whole or any part of the Programme
Memorandum, the relevant Serles Supplement or this Applicable Pricing Supplemant or the annual report or any
other Informatlen incorporated by reference inlo this Programme Memorandum {as amended or resfated from lime o
time).

Referances in this Applicable Pricing Supplement fo (i} the “Tarme and Conditions® are to Section 8 of the
Programme Memorandum headsd "Terms and Conditions of ihe Nofes™ and (i) lhe “Serles Conditlons® are to the
Saries Condllions sel oul In Seclion 7 of the Series Supplement headed *Serfas Condifions”.

Save as Is sel out in {his Appileable Pricing Supplement, capiiatised lerms usad in this Applicable Prcing Supplement
atg delined kn Section 19 of the Programme Memorandum headed “Definffions” and Seclion 4 of the Serlas
Supplement headed *Definifions”,

This Applicable Pricing Supplement must be read In conjunciion with the Programmes Memarandum and the Series

Supplamanl, To (he extent that there is any confitel or incons!siency batwasn the provisions of (his Appllcable Pricing
Supplement and the Serles Supplement andfor the Programme Memorandum, the provisfons of this Applicable

Pricing Supplernent shall prevail,

11‘ Issusr Soulh Alrican Securilisallon  Programme (RF)
Limilad

2, Tranche number 20

3. Sub-Serles number 1

4, Sarlas number i

5. Serlas Descriplion Serles 1 ("Equiprment Rental Securiiisation Serles®)

under the Programmo

B Untdlerlylng asast Equipmenl Leases — Section 14 of the Serles
Supplement “Descriplion of the Equlpment Leases
and the Sarles Sale Agreements®

8. Stalus Seocured Class A Notos

7. Form of Motes The Molas In this Tranche will be issued In
uncentificaled form, as set out in Condllion 3,2.1,

8. Type of Noles Floaling Rate Noles

g Tranche lssued pursuant to Refinancing Oplion Yes

10. | Aggregale Principat Amount of this Tranche ZAR200 mllion




i1. { Aggregale Principal Amount of Class B3 Noles / | ZAR134 million
Class C3 Notes {o be issued simullaneously with
ihis Tranche
12. | Minlmum Specliied Danominatlon per Note ZAR1 000 000
13. | Specliied Denominstion (nominal amount) per [ ZART 000 000
Note
14, | Bushess Day Convention applicable Yos
16. | If Buziness Day Convenilon applicabie specify Followlng Business Day
16. | Buslness centre Johannesburg

Programmse Amount as al the {ssue Date

ZARS billlon

Aggragale Quislanding FPrinclpal Amount of all of
the Noles lssued under the Pragramme as al the
Issus Date

ZARS83 millifon, excluding the eggregate Princlpal
Amouni of {hls Tranche and any other Trancha(s} of
Noles issued on the Issue Dale,

Total aggregale Oulslanding Principal Amount of
Class A Noles In issus as at the lssue Dale
{excluding this Tranche of Notes if this Tranche of
Notes comprises Class A Noles)

ZARSE3 millon of lhe aggregate Oulslanding
Prnclpal Amount of all Noles Issued by the Issuer
as at the Iasue Dale.

Total aggregala Outstanding Princlpal Amount of
Ctass B Noles In Issue as al {he Issue Dale
{excluding this Tranche of Notes If this Tranche of
Notes comprises Class 8 Notes)

ZAR0 milllon of ihe aggregate Ouistending Princlpal
Amgunl of all Notes lssued by the Issuer as al the
lasue Date.

Tolal agaregate Quistanding Prinelpal Amount of
Clazs C Noles In Issue a3 al lhe Issue Dale
(excluding this Tranche of Noles If this Tranche of
Notes comprises Class G Noles)

ZARD million of the agaregate Oulstanding Principal
Amount of all Notes issued by the Issuer as at the
|ssue Dafe,

1 Issua Date 18 August 2014 |
2, lssue Price ZAR200 millton
3, Issue Currency ZAR

4, Scheduled Malurily Dafe 17 Augusi 2017




5. Finat Maturlty Date 17 Novamber 2025

6. Redemption Amount ZAR200 rallllon

7 Terms relating to Amorlising Notes Mot Appllcable

8. Any other terms refating to the redemption of Cendillon 7 of the Terms and Conditlons and Saries

lhis Tranche

Condlition 4 of the Serles Condilfons.

Inisrest Payment Datos

Subject o Condilton 11.8 of the Teims and
Conditions, the Interesl due on this Tranche of
Motes will be pald quaerderdy in arrears on 17
February, 17 May, 17 August and 17 November of
each year.

First Interest Payment Dale

17 November 2014

interest Perlods

Each successive three month perled commencing
on and Including an Interest Paymeni Date and
anding on bul excluding the followlng Interest
Payment Date; provided that the first Interest Perlod
will commence on and include the Issus Date and
the tast interest Perfod witl end on but exclude the
Aclual Redemption Dale.

Rate Delermlnation Date(s)

17 February, 17 May, 17 August and 17 November
aof each year, being the first day of each interest
perlod. if any such dale Is not a Business Day, the
Rale Detarmination Date will be first {ollowing day
ihat Is a Business Day.

Floaling Interest Rate

Each Nele In this Tranche of Noles will bear Inferest
on fis Cuistanding Principal Amount at the floallng
Interes! rate per annum (expressed as a nominal
annual compounded quarerly rate) equal o the
sum of (I} JIBAR {see ltam (8) below) plus {li) the
Margin {see ilem (7) below), for the period from and
Including the Issue Date lo but excluding the Aclual
Redamption Dale (if {he Actual Redemplion Dale
falls on or hefora lhe Scheduled Malurily Date), as
delermined by the Series Manager, In accordance
with Condition 10 of the Terms and Condlllons, on

NS




oach Rale Delerminatlon Dale falling on and after
thae Issue Dale,

Step-up Margin (if applicable)

100 bps

[

Margin {if applicable)

116 bps

&

Refarance Rate {if appiicable)

JIBAR, belng (subject to the defintilon of "JIBAR® in
Secllon 4 of the Serles Supplemenl headed
“Oafinitlons®), the average mid-market yleld rate per
annum for 3-month deposils in Rand which appears
on lhe Reuters Screen SAFEY page as the "SFX
M YIELD" at or aboul 412h0D (South Afilcan time)
on the Rale Dalermination Date, determined Ly tho
Serles Menager in accordance wilh Condilion 10 of
lhe Terms and Condilions.

Minlmum [nterest Rale {If applicable)

Not Applicable

Maximum Interest Rate {if appllcabls)

Not Applicable

Any other torms relaling lo the caleulation of the

Floating Intorest Rate

Not Applicable

PR RS T 25

Series Security SPV

ERS No.1 Securlly SPV (RF) Proprislary Limited

c/o Malttand Trustess Proprielary Limiled

2, Speclited Offfes of the Series Securlly SPV 32 Fricker Road, llfovo, 2148, South Africa

3. Serles Manager Sasfin Bank Limited

4. Spacified Otfice of the Serles Manager 29 Scoll Street, Waverley, 2080, Johannesburg,

Soull Africa

5. Series Servicer (if applicable) Sasfin Bank Limited

6. Specified  Office of the Series Servicer (if | 29 Scolt Slrest, Wavariey, 2090, Johannesburg,
applicabla) South Africa

7. Paying Agent Nedbank Limlied

8. Spaciiled Office of the Paying Agent Braampark Forum IV

2nd Floor




33 Hoold Street

Braamfonteln, South Africa

8. Transfer Agent

MNedbank Limited

10. ) Specified Office of the Transfer Agent

135 Rivonfa Road, Sandown, Sandlon 2196, South
Africa

11. | Programme Manager

Sasfin Bank Limiled

12. | Speciited Office of the Programmsa Manager

29 Scoli Slreel, Waverley, 2090, Johannesburg,

Soulh Alrica

A g T, Ul LA

1. Last Day to Reglater

Up until 17h00 on the elevenih day {whether such Is
a Buslness Day or not) preceding each Interesl
Payment Date and the Appilcable Mafurily Date,
being In each inslance, the last date on which the
Transfer Agent will accept Trensfer Forms and
record In the Reglster the transfer of Notos
reprasented by Cerliftcates.

2, Reglsler Closad Period

The Reglster will be closed during the ten days
preceding each Inlerest Payment Dale and the
Appticable Malusily Date from 17h00 on the Last
Day 1o Reglster untll 17h00 (South Afrlcan time) on
the day preceding lhe Inlerest Payment Date and
the Applicable Maturlly Date.

1. Addlllonal salling restriclions (i any}

Not Appilcable

2. 1 Issuer underakings

Gondillon 6 of the Terms and Conditions

3. Evenis of Dafault

Conditlon 13.1 of the Terms and Condilons and
Serijas Condiflon 6 of the Ssrles Conditlons.

4, Amorlisation Event

Serles Condltion 3 and 4 of the Serles Conditions.

6. Internailonal Securllles Numbering (ISIN)

ZAGO001 17821

6. Slock Code Number

ERSA18 \{




7. Trade lype Price

8, Financlal exchange . The Interest Rate Market of the JSE Limited
9, Dealer(s) Sasfin Securllies {Ply) Ltd
10. | Stabllisallon Manager {if applicab'e) Nol Applicable

14, | Credit raling assigned to this Trancha of Noles as | AAA(zaf)

at the lssue Date {iff any}
12. | Cradit Raling review date Scheduled Maturlly Dalo
13. | Rating Agency {if appllcabie) Fitch Soulhern Africa Propristary Limited

14. | Governing law (if the laws of Soulh Africa are not | Nol Applicable

applicabie)

16. | Olnher provisions {If applicable) Not Applicable

16. | Additional informatton {if appticable) Not Applicable

17. | Capital ralsing process Book build

18. | Use of proceeds The nel proceeds from the (ssus of this Tranche of
Notes will be applied to the Serles Liabllittes refating
lo the Serles.

19. | Exchange Gonlrol The issuer does not requlre exchange control
approval for this issue.

20. | Securillsallon Regulations The lext of {he report of the Audllors provided in

accordance  with paragraphs  16(1){a)ll) ang
16(2Ya)(vll) of the Securilisallon Regulations is
allached to the Serles Supplemsnt. The Informetton
required In paragraph 16 of lhe Securiflsation
Regutations Is specilied in the Serlos Supplement.

Agpplication Is hereby made to fist Tranche 29 of Serles 1 ("Equipment Renlal Sacurilisaflon Series”) (Sub-Serdes 1) of
the Notes, as from 18 August 2014, pursuant fo the South African Securillsation Programme {RF) Limited ZARS
bilifon Multl-Seller Segregated Assel Backed Note Pragramme.




South Afrlcan Securitlsation Programme (RF) Limlted

By: ' ﬂ’ﬁf@gﬁr—;?

Diractor, duly authorfsed

Date; _t%& Augusb 200,

o WO

Direclor, duly authorised

Date) A D (‘2‘ "/y




