ANNEXURE A

PRICING SUPPLEMENT FOR NOTES THE PROCEEDS OF WHICH QUALIFY AS SECONDARY CAPFTAL

© Investec

INVESTEC BANK LIMITED
(Registration number 1969/°000763/06)

(incorporated with limited liability in.the Republic of South Africa)

Issue of ZAR125,000,000 Floating Rate Upper Tier 2 Notes
Under its ZARI1D 000,000 090 Domestic Medinm Term Note Programme

This document constitirtes the Pricing Supplement relating to the issne of Notes described herein. The Notes described in this
Pricing Supplement are suhject to the terms and ennditions (“Terms and Conditions™) set forth in the Programme
Memorandum ‘dated 12 February 2003 (the “Programme Memorandum”). This Pricing Supplemient must be read in
conjunction with such Programme Memuorandum. To the extent that there is any conflict or inconsistency between the contents of
this Pricing Supplement and the Programme Meémorandumi, the provisions of this Pricing Supplement shall prevail.

Definitions.
For purposes of this Pricing Supplement and the applicable Terms and Conditions:

“Additionai Conditions” means, in relation to any issue of Notes, the proceeds of which are intended by
e Issuer to gualify as Secondary Capital, such condifions, in addition to the
applicable Capital Regulations, as may be prescribed by the Registrar of Banks
for the proceeds of the issue of such Notes to qualify as Secondary Capital,
pursuant 1o the approvat granted by the Registrar of Banks for the issue of such
Notes, or as specified in the Applicable Pricing Supplement;

“Assets” means the total amount of the non consolidated gross assets of'the lssuer as shown
in the latest audited non congolidated balance sheet of the Issuer, but adjosted for
contingencies and subsequent events in such manner as the directors of the Issuer,
the auditors of the Issuer or a liguidator or administrator of the Issuer (if

applicable) may determine:
“Banks Act™ means the Banks Act; 1990;
“Capltal Regulations” means, at any iime, any legislation, regulations, requirements, guidelines and

polivies relating to capital adequacy then in effect in.South Atrica in relation to
banks registered under the Bauks Act and licensed o conduct the business of a
bank in Soulli Alrica (ncluding the Additioual Conditions (if any)) (er if the
Issuer becomes domiciled in a jurisdiction otlier than Sowth Africa, 2ny
legiskation, regulations, requirements, guidelines and policies relating to capiral
ddequacy then in effect in such other jurisdiction in relation t banks registered in,
and licensed o conduct the business of a baak in, such other jurisdiction),

“Capital Deficiency Event” means the occurrence of any event which results (er will result) in the Issuer (ona
solo andfor consolidated basis) being in non-compliunce with the Capital
Regulations,




“Capital Disqualification Event”

“Central Depository™

“CSD*s Nominee™

“Group Company”

“Helding Company”

“Interest Step-Up Date”

“Investec Group”

“Junior Securities”

“Liabilities™

“Non-Redeemahle Non-Comulative

Preference Shares”

“Ordmary Shares™

“Parity Securities”

t

means the otcurrence of any event which results (or will result) in the Notes net,
or ne longer, qualifying as Secondary Capital MNotes and/or the proceeds of the
issue of the Notes not, or no longer, qualifying as Secondary Share Capital for
inclusion in the Secendary Share Capital of the Issuer on 2 solo andfor
consclidated basis (save where such non-qualification is only as a result of the
applicable quantitative limits on the amount of such Secondary Share Capital);

means Strate Limited (Registration Number 1998/022242/06). or its nominee,
operating n terms of the Securities Services Act, 2004 (or any successor
Jegislatiorn thereto), or any additional or alternate depnsitory approved by the
Isguer;

mearss Centra] Depository Nominees (Propristary) Limited (Repistration Number
1990/006665407) a wholly-owned subsidiary of the Central Depository;

means any company within the Investec Group;

means Investec Limited (Registration Number 1925/063833/06), a publi:
company duly mcorporated in accordance with the company laws of South Afiica;

means the date specified in tem 27 below;

means the Issuer and any of its respective wholly-nwmed consolidated subsidiaries
(as defined in the Companies Act, 1973);

means the Ordindry Shares or any other share capital of the Issugr or any other
member of the Investec Group or any other securities of the Issuer or any other
member of the Inveatec Group the proceeds of which qualify as Primary Share
Capitsl ranking or expressed to rank junior to the Notes either issued directly hy

the Issuer or, where issued by 8 member of the Investec Group, where the terms of

the securities henefit from a guarantee or support agreement entered into by the
Tssuer or any other member of the Investec Group which ranks or is expressed to
rank junioi to the Notes;

means the total amount of the non consolidated gross liabilities of the Issuer as
shown in the latest audited non consolidated balance sheet of the Issuer, but
adjusted for contingencies and subsequent events in such manner as the directors
of the Issuet, the andjtors of the Issuer or a liquidator or administrater of the Issuer
(if"applicable) may determine;

means the non-redeemable non-cumulative preference shares in the issued share
capital of the Issuer the proceeds of which qualify as Primary Share Capntal;

means the ordinary shares in the issued share capital of the Issuer having on the
Tssue Date a par valye of ZARD,50 each:

means Non-Redeemable Non-Cumulative Preferénce Shares qualifying as Undated
Secondary Capital from time'tu time outstanding or any other securitiés 1ssued by the
Tssuer or any other memiber of the Investec Group ranking or expressed to rank aqually
as to payments with Non-Redeemable Non-Cumulative Preference Shares dnd the
proceeds from which qualify as Undated Secoridary Capital or any securities 1ssoed by
amember of the Investec Group that benefit from a puarantee or support agreement
from the Issuer or any other member of the Investec Group which ranks or iz expressed
to rank equally as to payments with the Notes.and the proceeds from the issus of which
securities qualify as Undated Secondary Capital;



“Primary Share Capital”

“Primary Capital Notes”

“Regulations”

“Stelevant Interest Amount™

“Relevant Interest Payment Date”

“Secondnry Capital”

“Senior Creditors”

“Subordinated Debt™

“Tertiary Capital”

“Undated Secondary Capital”

“Undated Tier 2 Capital Regnlations™

“Undated Tier 2 Notes™

DESCRIPTION OF THE NOTES
1. Issuer

2. Status of Notes

72

(ay  Series Number

means “primary share capitul® as defined in the Banks Act,

menns the “hybrid-deb! msiruments® contemplated in Regulation 38(13) of the
Regulations;

means the “Regulanions Relating to Banks™ promulgated uader the Renks Act ag
Government Notice No. R.3 and published in Goverament Gazette No. 30629 of
1 January 2008;

rhgans eny Interest Amount due undes the Notes ini this Tranche in respect of any
Interest Period;

means ([) the Interest Payment Date on which the Relevant Interest Amount
becomes die and payable 1o the Noteholders or (if) if'the lssuér elects nnt to pay
the Relevant Interest Amount, the Interest Payment Tiate on which, inthe absence
of such election. the Relevant Intérest Amount weruld otherwise hdve become due
and payable te the Noteholders, as the caxe may be;

means “secondary capital” as defined in the Banks Act;

means {a) creditors of the Issuer who are unsubordinated creditors of the Issuer
{including creditors having claims against the Issuer in respect of “deposits™ (as
defined in the Banks Aet)) and (1) creditors of the 1ssuer whose ¢laims are. or are
expréssed 1o be, subordinafed to the claims of other creditors. whether
sitbordinated or tnsubnidinated, of the 1ssuer other than those whose claims rank.
or are expressed torank, parf passu with, or jinicr to, the claims of the holders of
the Notes in this Tranche;

means afl subordinated debt issued by the Issuer the proceeds of which subordinated
debt qualify as Secondary Capital or Tertiary Capital, as the case may be;.

means “tertiary capital” as defined in the Banks Act:

means the proceeds of the issue of hyhrd-debt instriments that combine features of
equity intruments and debt instruments contemplated in section 1(1) of the Banks Act
which proceeds are mtended, upon issue of such hybtid debt nstruments, 6. qualify as
Secondary Capital in accordance with the Undated Tier 2 Capital Regulations;

means Regulation 3&(14)(a) of the Regulations and/or such other prowvisione of the
Capital Regulations with which Undated Tier 2 Nutes must comply in order for the
praceeds of the issue of such Notes to qualify as Secondary Capital;

means “hybrid-debt instruments” contemplated in Regulation 38(14)(a) of the
Repulations

Inwestec Bank Limnted

The Naotes in this Tranche are direet, unsecured and {in accordance
with Itemn 45 below) subordinated obligations of the Issuer and rank
parr passu withoul any preference among themselves. The Notes in
this Tranche rank peri passu with all other claims of creditors of'the
Issuer which rank or are expressed to rank (and which are entitled to
rank) pari passu with Undated Tier 2 Notes.



(b}  Tranche Number

4. Additional Conditions

5. Aggregadts Principal Amount of Tranche
6. Intcrest/Payment Basis

7. Yorm of Notes

8. Automatic/Optional Converiion from one
Interest/ Payment Basis to ancther

0. Iszue Date
10. Business Centre
11. Additional Business Centre

12. Principal Amount per Note

13, Specified Denomination

14 Iscue Price

15. Interest Commencemenl Date

16. Specified Currency

17. Applicable Biusinese Day Conventien
18, Calculation Agent

19. Paying Agent

20. Specified office of the Paying Agent
21 Transfer Agemt

22. Default Rate

23. Yield

PARTLY PAID NOTESR
INSTALMENT NOTES

FIXED RATE NOTES

FLOATING RATE NOTES

24 Payment cf Interest Amount

Not Applicable
ZARI125,006,000
Floating Rate
Registered Notes

Automatic, in accordance with Item 26 to 31 beiow.

30 April 2008
Johaanesburg
Not applicable

ZAR1,000, subject to a minimum initial aggregate suhscription
amount of R100,000 per investor

ZAR1,000

100%

30 April 2008

ZAR

Following Business Day
Issuer

Issuer

100 Grayston Dirive, Sandown, Sandion, 2196
Issuer

Not applicable

Not applicable

Not applicable

Not applicable:

Not applicable

The lssuer shall be obliged to pay the Relevant Interest Amount to the
Noteholders on the Relevant Interest Payment Date unless the Issuer
elects or is obliged to elect (as contemplated in ftem 47 below) to 1
defer the Relevant Interest Amount (or any portion thereof) on the

b

/



25 (a)

)

()

(@
G
()

Interest Rate(s)

Interest Payment Dale(s)

Interest Rate Periods

Initial Brsken Amount
Final Broken Amount

Any other terms relating 10 the

particular method of calculating interest

26 Payment of Interest Amount

27.Interest Step-Up Date

28 {a)

(b)

{c)

(d)

)

(&

Interest Rate

Interesl Payment Date(s)

Interest Period(s)

Delinition of Business Day (if different
from that set-out i Condition 8.2)

Minimuny Intcrest Rate

Maximum Interest Rate

Relevant Interest Payment Date,

The Notes in this Tranche will bear interest at the Interest Rate equal
to JIBAR + 375bps (nominal annual compounded quarierty) for the
period from and including the Issue Date to but excluding the Interest
Step-Up Date.

Quarterly in arrear on 31 July, 31 October, 31 January-and 30 April of
euch year, the first Interest Payment Date being 31 July 2008

Each successive three-morith period commencing on and includingz an
Interest Payment Date and ending on but excluding the following
Interest Payment Date. The first Interest Rate Period will comménce
on and include the Issue Date and the last Interest Rate Period witl
end on but exclude the Imterest Siep-Up Date (or the Actual
Redemption Date, if the Actval Redemption Date falls before the
Interest Siep-Lip Date).

Not applicable
Not applicable

Not applicable

The: Issuer shafl be obliged to pay the Relevant Interest Amount to the
Noreholders.on the Relevant Interest Paymunt Date uniess the Issuer
elects or is obliged to elect (a5 comemplated in Item 42 below), as the
case may be, to defer the Relevant Interest Amount (or any portion
thereof) on the Relevant Inlerest Payment Date.

30 April 2018

Ifthis Tranche is notredeizmed in full on or before the Interest Step-
LUp Date, the Notes in this Tranche will bear interest at the Interest
Rate per annuemi (normnal annual compounded gquarterly) equal to the
sum ol the Reference Rate (see Item 32 or 33 below, whichever is
applicable) plusthe Imtal Credit Spread (sce Item 31 below) phus the
Margin (see Ttem 30 below) (determined by the Calculation Agent in
accordance with Condrtion 8.2) for the period from and includhing the
Interest Step-Up Date to but excluding the Actual Redemption Datc

Quarterly in arrear on 31 July, 31 October, 3 | January and 30 April of
cach year, the first Interest Payment Date. being 31 July 2018.

Each sucoessive thrée-month peniod commencing on and including &
Floating interest Payment Date and cnding on but cacluding the
following Fluating Intercst Payment Daté. The first Floating Rate
Period will comménce. o and nclixde the Interest Step-Up Date and
the last Floating. Ratc Period will end on but exclinde the Actual
Redemption Date.

Not applicable

Not applicable

Not applicable




{H  Other terms relating to the method of
cafculating interest (eg: day count
fraction, rounding up prévasion)

20 Manner m which the Interest Rate is to be
determined

30. Margin
51. Initial Credit Spread
32. HISDA Determination
{a} Floating Rute
{t)  Floating Rate Option
(ty  Designated Maturity
{d» Reset Date(s)
{e)  ISDA Diefinitiorss to apply
33. If Screen Determination
{a) Refereice Rate (inclading relevant

period by reference to which the Tntérest
Rate is to he calculated),

(b  TInterest Rate Detcrmination Datels)

{c) Relevant Screen page and Reference
Coide

34. 1f Interest Rate to be calculated otherwise than
by ISDA  Determination or Screen
Determupation, insert basis for determining
Interest Rate/Margm/Fallback provisions

35. Calculation Agent, responsible for caleulating
-amount of principal and interest

MIXED RATE NOTES
ZERO COUPON NOTES
INDEXED NOTES
EXCHANGEABLE NOTES

Day Count Fraction is Actual/365

Screen Rate Determination

187.5bps

375bps

Neot applicable
Not applicable
Not applicable
Not applicable

Nnt apphicable

The JRAR Rate being, subject to Condition & 21 the average mid-
market yield rate per annum for 3-month deposits in Rand which
appears on the Reuters Screen SAFEY page as the “SFX 3M YIELD”
at our about 12h(i0 {South African time) on the Interest Determination
Date, determined hy the Calculation Agent in accordance with
Coendition 8.2

31 July, 31 October, 31 January and 30 April of each year, being the
first day of each Interest Rate Period. If any such date is not a
Business Day, the Interest Determination Date will be first following
day that is 2 Busimess Day, unless it would thereby fall into the next
calendar month, in which event the Interest Determination Date will
be brought forward to the first preceding Business Day.

SAFEY Page, Code ZA 01209

Not apolicable

Issuer

Not applicable
Not applicable
Not applicable

Not appheable




OTHER NOTES
PROVISIONS REGARDING REDEMPTION

36 Prior writien consent of Registrar of Banks
reguired for any redemption of the Notes

37. Call Option

38. Tax Event

Not applicable

Yes

The Issuer may at its option, but subject 1o the prior written approval
of the Registrar of Banks, having #iven not less than 30 nor more than
60 days® notive to the Transfer Agent, the Calculation Agent, the
Paying Agent, and the Noteholders (inthe manner set out iti Condivion
19} (which notice shall be irrevocable) redeem al, but not only:some,
of the Notes in this. Tranche, on 30 April 2013 or on any Interest
Payment Date falling after the Interest Step-Up Date (which date for
redemption (the “Call Option Date™) shall be stipulated in such
notice), at the aggregate Outstanding Principal Amount, logether with
interest (if any) accrued to the Call Option Date.

The Issuer may at its option, but subject to the prior written approval
of the Regisirar of Banks, having given not less than. 30 ner morethan
60 days’ notice to the Transfer Agent, the Calculatinn Agent. the
Paying Agent, and the Noteholders (in the manner st out in Condition
19) twhich notice shall be irrevocable) redeem all, but riot only some,
of the Notes in this Tranche, on the date for redemption stipulated in
such notice (the “Tax Event Redemption Date™), at the Tax Fvent
Redemption Amoant, if the Issuer, prior to the giving of such notice,
has been provided with a legal opinion from a reputable firm of
Tawyers in South Afiica to the effect that there is 4 substantial
likelihood that, by reason of the occurrence (after the Issue Date) of
any event(s) described n paragraphs fa) and (b) of Condition 112
and‘or in the definition of ~*Additional Tax Event® below, on the
next following Interest Payment Date:

{(a) the Issuer will be required to pay additional amounts in
respect of the Motes in accordance with Condition 12, or

(b}  in respect uf the Issuer’s obligations to pay interest under the
Notes, the Issuer will not be entitléd to claim a deduction for
purposes of computing. its taxation liabilities or such
entitlemént is materially reduced,

and the circumstances in (a) above or(b) above (as the case may be)
cannot be avoided by the Tssuer taking measures reasonably available
to it

From the date of publication of any notice of redemption pursuant to
this Item 38, the Issuer shall make available at its Specified Office, for
inspectian by any holder of Notes 1o be so redeemed, (i) a certificate
signed by two direéctors of the Issuer siating that the Tssuer is entitled
to effect such rédemption and setting forth a ‘statement of facts
showing that the conditions precedent to the right of the ssuer so to
redeem have eccurred and (ii) a copy of the legal opinion referred to
in this Item 38 above.

For-purposes of this lem 38:

{a) ~Tax Event Redemption Amount” means the aggregate
Qutstanding Principal Amount together with mierest (if any)

/

[



39. Capital Disqualification Evem

40. Maturity and Redemption

accrued to the Tav. Event Redemption Date;

(b) “Additional Tax Event” means an event where, as a result of
a Tax Law Change, (1) the Issuer has paid er will or would on
the ext Interest Payment Date be required to pay additional
amounts as-provided or referred to in Condition 12; or (if) in
respect of the Issuer's obligation to make any payment of
interest on the next following Interest Payment Date or any
subsequent Interest Payment Date, the Issver would not be
entitled to claim a deduction in respect of computing its
taxation liabilities in South Africa, or such entitlement is
materially reduced, and in each case the Issuer cannot avoid
the foregaing in connection with the Notes by taking measures
reasonably available to it {such reasonable measures to
exclude any requirement to nstigate litigation in respect of
any decision o1 determination of the South African Revenue
Service that any such interest does not consiftute a tax
deductible expense); and

(c)  “Tax Law Change” means a change m or proposed change
in, or amendment or proposed amendment to, the laws or
regulations of South Africa, or any political subdivision or any
authority thereof or therein having power to1ax, or any change
in the application or official interprewation of such laws or
regulanions (including a holding by a court of competent
Jurisdiction), whether or not having retrospective effect, which
change or amendment is annoyneed on or after the Issue Date

The Issner may at its aption, but subjectto the prier written appreval
of the Reg‘:‘strar of Banks, having given not less than 30 rior more than
60 days" notice 10 the Transfer Agent. the Galcnlation Agent, the
Paying Agent,and the Noteholders (in the manner set out in Condition
19} (which notice shall be irevocable) redeern all, bui net only some,
of the Nutes in this Tranche on the date for tedenption sitpulaied in
such notice (the “Capital Disqualification Event Redémpticn
Date™), at the aggregate Qutstanding Principal Amount together with
imerest (if 4ny} accrued to the Cupiia) Disyualification Event
Redemption Date ) the 1ssuer, prmr tothe giving of such noticve, has
been provided with a legal opinion from a reputable firm of lawyeis in
South Afrita 1o the effect that (afier the lssue Date) a Capital
Disqualification Event has occurred and is continuing.

Fromi the date of publication of any notice of redemption pursuant to
this Iterk 39, the Issuer shall make availahle at its Specified Office, for
mspection by any holder of Notes to bie so redeerned, (i) a certificate
signed by two directors of the Issuer stating that the Issuet is cntitled
to cffect such redemption and sctting forth a statement of facts
showing that the conditions precedent to the right of the: Issuer 3o to
redecm have occurred and (ii) a copy of the Icgal opinion referred to
n this Hem 38 above.

"T'he Notes in this Tranche are 1ssued without a: maturity date. The
Issuer is under no obligation 1o redeem the Notes in this Tranche at
any time other than in a winding-up or liquidation of the Issuer

Subject to the preceding paragraph of this Item 40, if the Issuer, at its
option and with the prior writteh approval of the Registrar of Banks,
clects 1o redcem this Tranche of Notes in accordance with the
Applicable Terms and Conditions, thon “Actual Redemption Date”



41, Redemption Amount

PAYMENT OF THE RELEVANT INTEREST
AMOUNT

42 Optional deferral of iméerest on the Notes

will mzan the date upon which this Tranche of Notes is actually
redeemed in fuli by the Issuer and the full amount due and payable by
the Essuer to the Noteholders has been paid, being the earlier of (1) the
date on which such amount is paid to the Noteholders and (i) the date
on which such ameunt is paid to the C5D’s Neminee.

Subject to Item 38(b) above the aggregate Outstanding Principal
Amount plus interest (if any) accrued te the Aetual Redemption Date,

The Issuer shall be obliged to pay interest on each Interest Payment
Date unless (1) the Issuer ¢leets 10 defer the relevant Interest Amount
on such Interest Payment Date, {11} the 1ssuiét is in breach of either of
the Capital Regulations o1 the Selvency Condition on the Business
Dy prior to such Intetest Payment Date or would be in breach ofthe
Capital Regulations or the Selvency Conditien if the relevant Interest
Amount were paid on such Interest Paymﬁnt Date or (if) a1 any time
the Registrar of Banks imposes a mandatory prohibition on the
payment of interest. 1f the Issuer does not pay the relevant Interest
Amount in respect of an Interest Period 1n accordance with this ltem
42 thén any such failure to pay such Interest Amount shall not
constitute a default by the Tssuer or any other breach of obhgations
under the Notes or for any other purpose and a Noteholder will have
no clamm in respect of any such non-payment that such non-payment
constitutes a default by the Issuer or any other breach of obligations or
for any cther purpose..

If the Issuer ¢lects. to defer the payment of interest on an Interest
Payment Dae, it shall give nofice of such zlection to the Noteholders
in accordatice with Condition 19 and to the Registrar and the Transfer
Secretdry riot less than 30 days prior te the relevant Interest Payment
Date (or such shorter notice period as may be required by the Capital
Regulations or the Registrar of Banks). If the Issuer is not oblhged
pursuant to the provisions of this ltem 42 to pay any interest on any
Interest Fayment Date, it shall give notice of such fact to the
Noteholders in accordance with Condition 19 and to the Registrar of
Banks and the Transter Secretary.

Amy intergst in respect of the Notes not paid on any Interest Payment
Date, together with any other interest 1n respect thereof not paid on
any vthér Inierest Puymenl Dite, sHall, so long as the sdme remains.
unpaid, constilute “ Arcears of Titereat” Arrears uf Interest may, at
the: option of the Issuer But subject o the restrictions of this Item 42
and subject o Jlem 45, be paid in whole vr in part &t any time upon
the expirativn of not Jess than 14 days’ notice to such effeel given 1o
the Noteholders in accordance with Condition 19, but all Ariears of
Interest in respect of the Notes for the time bomg outstanding shall
(subject to the restrictions of this ltem 42 and subsject to Item 45)
become due in full on whichever is the carlier of (i) the date fixed for
any repayment pursuant to ltem 37, 38 or 3%, or (ii) the
commencemient of a winding-up (other than pursuant to a Solvent
Reconstriction) of the Issuer If notice is given by the Issuer of its
intention to pay the whole or any part of any Arrears of Interest In
respiect of the Notes, the Issuzx shall be obiliged (but suhject 1o the
restrictions of this e 42 and subjéct to Item 45) to do so upon the
expiration of such notice. Where Arrcars of Interest are paid in part,
cach part payment shall be in respect of the fill amount of the Arrears:



43 Restrictions following election mot fo pay
Interest Amount

CAPITAL DISQUALIFICATION EVENT

44 Qbligatory payment of Intérest Amoum
followmng a Capital Disqualification Event and
redemption 6n the Intérest Step-Up Date

1u

of Interest accrued due to the relevant Interest Payment Date or
congecutive Interest Payment Dates furthest from the date of payment.
Subject to the Capital Regulations, Arreais of Interest shall bear
interest at the Interest Rate applicable while uch Arrears of Interest
are ouistanding and shall to the extent accrued and unpaid, subject to
the foregoing provisions of this Item 42, be dueand payable on on the
date on which the Issuer is obliged to pay such Anears of Interest .

For the purpose of this Ttem 42, “Selvent Reconstruction” means the
event where an order is made or an effective resolution is passed for
the winding-up or administration of the Tssuer, other than under or in
connection with a scheme of amalgamation or reconstruction not
invelving a bankmptey or insolvency where the ebligations of the
Issuer in reldtion to the outstanding Notes are assumed by the
successor entity to which all, or sybstantially all, of the property,
assets and undértaking of the Issuer are transfarred of where an
arrangement with similar effect not involving bankruptey or
insolvericy is implemented,

If, on any Interest Payment Date, the Interest Amount in respect of
any Notes shall not have been paid in full pursuant to tem 42), then
from such Interest Payment Date until the date on which the full
amount of such Arrears of Intcrest has been received by the
Noteholders and 1s no longer outstanding and no other Arrears of
Interest remains unpaid, the Issuer shall not and it shall procure that
no member of the Investec Group sha]l

(a)  declare or pay adistribution or dividend or pay any intersston
Junier Securitics or Parity Securities {other than intra-group
dividends between wholly-owned Investec Group subsidiaries,
which can be paid at any time), or

(b)  redeem, purchase, reduce or otherwise acguire any Junior
Securities or Parity Securities or any securities of any of its
subsidiary underiakings benefiting from a guarantee from any
member of the Investec Group ranking, as to the right of
repayment of principal, or in the case of any such guarantee,
as to the payment of sums under such guarantee, pori passu
with or junior to the Notes.

On any Interest Payment Date on which

(a) a Capiml Disqualification Event has oécurred dnd 15
cortinuing;

(b)Y  the Issuer is in compliance with the Capital Regulations and
the Solvency Condition; and

(©)  the Registrar of Banks has not imposed a mandatory
prohibition on the payment of interest,

the Issuer shall net be permitted to-exercise its right under Iiem. 42 to
defer any Tntérést Amount on an Inerest Payment Date and shall be
obliged to pay in respect of each Note the Interest Amount payable on
such Interest Payment Datc.



SUBORDINATION

45. Subordination

SOLVENCY CONDITION

46. Solvency Condition

The ¢laims of Notcholders entitied to be paid amounts due in respect
vl the Noles ure subordinated to the cluims of Senior Creditors and
the helders of Subordinated Debt and, accurdingly, in the event olthe
dissolution of the Issuer or if the Issuer is placed into liquidation,
administration or wound-up:.

(2)  no Notchelder shall be entitled to prove or tender to prove a
claim in respect of the Notes,

(b)  no amount due under the Notes shall be eligible for set-off,
counterclaim, abatement or other similar rerwedy which a.
Noteholder' might otherwise have under the laws of any
Jurisdictian in respect of the Notes nor shiall any arount due
under the Notes be payable to any Notehulder; and

(=)  subjoct to applicable law, a Notcholder may not excroise or
claim any right of sct-off in respict of any amount in respect
of the principal of and/or mnterest on the Notes owed to it by
the Issuer and each Notsholder shall, by virtue of its
subscription, purchase or holding of any Notes, be deemed to
have waived all such rights of set-off and, 1o the extent that
any setoff takes place, whether by operation of law or
otherwise, between: (aa} any amount in respect of the
principal and/or interest on the Notes owed by the Issuerto a
Noteholdet; and (bb) any amount owed to the Issuer by such
Noteholder, such Noteholder will immediately transfer such
amount which is set-off to the Issuer or, in the event of its
winding-up or administration (as the case may be), the
liquidator, administrator or other felevant insolvency official
of the Issuer, t6 be held on trust for the Depositors, Senior
Creditors .and holders of Subordinated Debit,

until the claims of Senior Creditors and the holders of Subordinated
Debt which are admissible i any such dissolution, insolvency or
winding-up have been paid or discharged in full.

Payments in respect of the principal of and interest (including any
Arrears, of Interest) and payment of any additional amounts pursuant
ta Condition 12 on the Notes are. in addition to the right ofthe Tssner
to defer interest jn accordance with Item 42, conditional upon the
Tssuer being solvent at the time of payment hy the lssucr, and no
principat or interest an the Notes (including any Arrears of Interest)
shall be due and payable in respect of the Notes except to the extent
that the Issuer could make such payment and still be solvent
immediately thereafter. For the purposes of this Item 46, the Tssper
shall be solvent if (1) it is able to pay its debts owed to Senior
Creditors and the holders of Subordinated Debt as they fall due and
{2) its Assets exceed its Liabilities to Senor Creditors and the holders
of Subnrdinated Debt {the “Sdlvency Coadition™. A report asio the
solvency of the Issuer made by twe directors of the Issuer o1, if the
Issuer 1s 1 winding-up, its Lquidator or, if in administration, its
administrator shall, in the absence of manifest error, be treated and
accepted by the Issuer and the Noteholders as correct and sufficient
evidence of such selvency.




SOLVENCY CLAIMS

47, Solvency Clatms

BANKS ACT PROVISIONS

4% Proceeds of this Tranche of Notes qualify as
Undated Secondary Capital

49 Additional Banks Act provisions

UNDATED TIER 2 EVENTS OF DEFAULT

50. Events uf Default

Amounts representing any paytnents of principal v interest in respeut
of which the Solvency Condition js not satisfied on the date upon
which the same would otherwise be duc and payable (“Solvency
Claims™) will be payable by the Issuer (1) in a windiig-up or
administration of the Issuerand (2) subjcct to satisfying the Solvency
Candition, on any redeémption pursuant to Item 37, Trem 38 or Item
39, provided that m ihe event that, prior to any winding-up or
administration of the Issucr. the Issuer shall again be solvent and
would be solvent immediately aftcr the making of such payment of
Solvency Claims, then the Issuer shall promptly notify the
Noteholders in accordance with Condition 19, the Registrar and the
Transfer Secretary of such fact and the Solvency Claims shall. subject
to satisfying the Sclvency Condition, be due and payable-on the 16th
Business Day after the Issuer shall have given such notice A
Selvency Claim shall not bear interest unless and only so long as the
Issuer shall be solvent once again, in which case interest shall accrue
on any such Solvency Claim from (and including) the date on which
the Issuer is so solvent again to {but excluding) the date on which
such Solvency Claim 1s paid. Any such interest shall accrue at a rate
equal to the then applicable Interest Rate detenriined in accordance
with Item 25(a) and 28(a}. as thé cage may be. In the event that the
Issuer shall be s solvent once again, the Issuer may not declare or
pay a dividend (in accordarnce with Item 43 above) from the date that
the Tssuer is so solvent again until the date on which the Solvency
Claim and any relevant inferest on the Solvency Clam is paid.

As at the Issue Date, (i) the Notes in this Traniche qualify as Undated
Tier 2 Notes and (ii) the proceeds of the issur of this Tranche of
Nates qualify as Undated Secondary Capital

The conditions set out in Regulation 38(14)(a) of the Regulations
agiply to this Tranche of Notes,

Any direct or indirect acquisition of any of the Notes in this Tranche
hy a hank or.controlling company as defined in the Banks Act, or by
non-bank subsidiary of a bhank or controlling company, shall be
regarded as a deduction against the capital of the acquiring hank or
controlling company in question, in an amount equal to.the bock value
of the said mvestment in such Notes.

Notwithstanding the provisions of Condition 14 of the Programme
Memotandum:

(a) if default shall be made in the payment of any prineipal or
any interest {or any other amount in respect of the Notes)
due on the Notes of the relevant Tranche for a period of five
days or more after any date on which the payment of
principal is due and payable or 10 days or more aftér ariy
date on which the payment of interest is due and payable (as
the case may be) each Noteholder of that Tranche may,
subject as provided below, at its discretion and without
further notice, institute pruceedings for the winding-up of



GENERAL

51. Additional selling restrictions:

52. Provisions relating o stabilisation
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(ISIN)
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55. Financial Exchange
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attachied
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Dvate (if any}
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prohibited as provided in Condition 1647

2. Governing law (if the laws of South Africa are
not applicable}

63 Other Banking Jurisdiction.

64 Surrendering of Notes

®)

I3

the Issuer and/or prove in any winding-up of the Issuer, but
take no other action In respect of that default;

‘without prejudice to paragraph (a) above, if the Issuer
breaches any of its. obligations under the Notes of the
relevant Tranche (other than any obligation inrespect of the
payment of principal or interest on such Notes) then each
Noteholder may, subject as provided below, st its disereljon
and without further notice, bring such proceedings as it may
think fit to enforce the dbligation in question provided that
the Issuer shalb-not, a5 a result of the bringing of any such
proceedings, bé obliged to pay any sum représenting or
measured by reference to principal or interest on such Series
of Notes sconet than the same would atherwise have been
pavuble by it.

The snle remedies against the Issuer available to the Noteholders for
the.recovery of amounts due and payable in respect of the Notes in
this Tranche will be those set out in this Item 50.

Not applicable

Not applicable

Nuoi applicable

ZAGO00052721

Ivo9

The Bond Exchange of Seutli Africa Limited

Not dpplicable

No

No

No

Aai(za)

No

Not applicable

Not applicable

Not applicable

- T



65. Last Day to Register

66. Books Closed Feriod(s)

Application is hereby made to list this issue-of Netes pursuant o the approval of the ZARI0 000 000 000 Domestic Medium

19 Taly, 19 October, 19 January and 19 April, which shall mean that
the Register will be ¢losed frum the date following each Last Day o
Register 1o the hext applicable Interest Payment Day dr 10 days priot
to the actual redemption dale.

‘The Register will be closed from 26 July to 31 July, 20 Ociober 1o 31
Cglober, 20 January to 31 January and from 20 April to 30 April (all
dates inclusive) in vach year until the actual rédemption date.

Term Note Programme of Investec Bank Lumited as frum 30 April 2008,

SIGNED at __ A tory

this <1 dayof _ Apecl

INVESTEC BANK LIMITED

Z
Bv: . :?
I)ireﬂyr dulf iinbhorised

“Who wafrants his authority hereto

A

By:

200% .

@irég:tm s __v::mtkﬂrised ¥
Capacity:
Who warrants his authority herete



