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RBAN
uBOMI

2RF LIMITED

Urban Ubomi 2 (RF) Limited
(Incorporated with limited liability in South Africa under registration number 20242024/072898/06)
Issue of ZAR159 000 000 Secured Class B Floating Rate Notes
Under its ZAR5 000 000 000 Mortgage Backed Securities Programme

This document constitutes the Applicable Pricing Supplement relating to the issue of Notes described in this
Pricing Supplement.

This Applicable Pricing Supplement must be read in conjunction with the Programme Memorandum executed
by Urban Ubomi 2 (RF) Limited dated 30 August 2024, as amended and restated from time to time. To the
extent that there is any conflict or inconsistency between the contents of this Applicable Pricing Supplement
and the Programme Memorandum, the provisions of this Applicable Pricing Supplement shall prevail.

Any capitalised terms not defined in this Applicable Pricing Supplement shall have the meanings ascribed to
them in the section of the Programme Memorandum headed "Glossary of Definitions". References in this
Applicable Pricing Supplement to the Terms and Conditions are to the section of the Programme Memorandum
headed "Terms and Conditions of the Notes". References to any Condition in this Pricing Supplement are to
that Condition of the Terms and Conditions.

The Issuer certifies that to the best of its knowledge and belief there are no facts that have been omitted which
would make any statement false or misleading and that all reasonable enquiries to ascertain such facts have
been made as well as that the Programme Memorandum contains all information required by law and the JSE
Debt Listings Requirements. The Issuer accepts full responsibility for the accuracy of the information contained
in the Programme Memorandum, the Applicable Pricing Supplements and the annual financial statements and
any amendments to the aforementioned documents, except as otherwise stated therein.

Standard Bank acts in a number of different capacities in relation to the transactions envisaged in the
Transaction Documents. Standard Bank and its Affiliates may have a lending relationship with any party to the
Transaction Documents and their respective Affiliates from time to time and may have performed, and in the
future may perform, banking, investment banking, advisory, consulting and other financial services for any
such parties and/or entities, for which Standard Bank and its Affiliates may receive customary advisory and
transaction fees and expenses reimbursement. In addition, in the ordinary course of its business activities,
Standard Bank and its Affiliates may make loans or hold a broad array of investments and actively trade debt
and equity securities (or related derivative securities) and financial instruments (including bank loans) for their
own account and for the accounts of their customers. Such loans, investments and securities activities may
involve securities and/or instruments of any party to the Transaction Documents or their respective Affiliates
(including the Notes). Standard Bank and its Affiliates may hedge their credit exposure to any party to the
Transaction Documents or their respective Affiliates in a manner consistent with their customary risk
management policies.

The JSE takes no responsibility for the contents of the Programme Memorandum and the annual financial
statements and/or any Applicable Pricing Supplements and/or the annual report of the Issuer and any
amendments or supplements to the aforementioned documents. The JSE makes no representation as to the
accuracy or completeness of the Programme Memorandum, the annual financial statements and/or any
Applicable Pricing Supplements and/or the annual report of the Issuer and any amendments or supplements
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to the aforementioned documents and expressly disclaims any liability for any loss arising from or in reliance
upon the whole or any part of the aforementioned documents. The JSE’s approval of the registration of the
Programme Memorandum and listing of the debt securities is not to be taken in any way as an indication of
the merits of the Issuer or of the debt securities and that, to the extent permitted by law, the JSE will not be
liable for any claim whatsoever.

DESCRIPTION OF THE NOTES

1.

10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

20.

Issuer

Security SPV

Status

Class

Series number
Tranche number
Designated Ranking

Listed/Unlisted

Aggregate Principal Amount of this Tranche

Issue Date(s)

Specified Denomination per Note
Issue Price(s)

Applicable Business Day Convention
Interest Commencement Date(s)
Scheduled Maturity Date

Coupon Step-Up Date, if applicable
Final Redemption Date

Final Redemption Amount

Refinancing Period

Use of Proceeds

Urban Ubomi 2 (RF) Limited

Urban Ubomi 2 Security SPV (RF) Proprietary
Limited

Secured

Class B Notes

Class B

Listed

ZAR159 000 000

31 January 2025

R1 000 000

100%

Following Business Day
Issue Date

Coupon Step-Up Date
15 August 2029

15 August 2049

As per Condition 7

The period from 15 June 2029 up to 15
September 2029

The net proceeds of the issue of this Tranche,
together with the net proceeds from the issue of
all other Tranches of Notes issued on the same
Issue Date and the borrowing of the
Subordinated Loan referred to in this Pricing
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21.

22.

23.

24.

Pre-Funding Amount, if any

Pre-Funding Period, if applicable

Specified Currency

Set out the relevant description of any additional
Terms and Conditions relating to the Notes
(including additional covenants, if any)

FIXED RATE NOTES

25.

26.

27.

28.

29.

30.

Fixed Interest Rate
Interest Payment Date(s)
Interest Period(s)

Initial Broken Amount
Final Broken Amount

Any other items relating to the particular method of
calculating interest

FLOATING RATE NOTES

31.

32.

Interest Payment Date(s)

Interest Period(s)

Supplement, will be used by the Issuer to
purchase Eligible Loan Agreements and fund
applicable reserves.

ZAR142 212 892

The period from 31 January 2025 up to 31 July
2025

Rand

N/A

N/A
N/A
N/A
N/A
N/A

N/A

15 February, 15 May, 15 August and 15
November of each vyear until the Final
Redemption Date, with the first Interest
Payment Date being 15 May 2025 (or, if any
such day is not a Business Day, the Business
Day on which the interest will be paid, as
determined in accordance with the applicable
Business Day Convention, as specified in this
Applicable Pricing Supplement)

From (and including) each Interest Payment
Date to (but excluding) the following Interest
Payment Date (in each case subject to the
applicable Business Day Convention in relation
to the Interest Payment Dates), provided that
the first Interest Period will be from (and
including) the Issue Date to but excluding 15
May 2025 (each Interest Payment Date as
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33.

34.

35.

36.

37.

38.

39.

Manner in which the Interest Rate is to be

determined

Margin/Spread for the Interest Rate

Margin/Spread for the Coupon Step-Up Rate

If Screen Determination

(@) Reference Rate (including relevant period by
reference to which the Interest Rate is to be
calculated)

(b) Rate Determination Date(s)

(c) Relevant Screen Page and Reference Code

If Interest Rate to be calculated otherwise than by
reference to the previous 2 sub-clauses above,
insert basis for determining Interest
Rate/Margin/Fall back provisions

If different from the Administrator, agent responsible
for calculating amount of principal and interest

Any other terms relating to the particular method of
calculating interest

OTHER NOTES

40.

If the Notes are not Fixed Rate Notes or Floating
Rate Notes, or if the Notes are a combination of the
above and some other Note, set out the relevant

adjusted in accordance with the applicable
Business Day Convention)

Screen Rate Determination

2.75% per annum to be added to the relevant
Reference Rate (up to the Scheduled Maturity
Date)

3.58% to be added to the relevant Reference
Rate

3-month JIBAR

The first day of each Interest Period, save that
the first Rate Determination Date is 24 January
2025 and the second Rate Determination Date
is 15 February 2025, notwithstanding the fact
that the first Interest Interest Period is a long
Interest Period with the first Interest Payment
Date being 15 May 2025 (or, if any such day is
not a Business Day, the Business Day on which
the interest will be paid, as determined in
accordance with the applicable Business Day
Convention)

Reuters Screen SFXMM page as at 11h00
South African time on the relevant Rate
Determination Date or any successor rate

N/A

N/A

N/A

N/A
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description and any additional Terms and
Conditions relating to such Notes

GENERAL

41. Additional selling restrictions

42. International Securities Identification Number (ISIN)

43. Stock Code

44. Financial Exchange

45. Dealer(s)

46. Method of distribution

47. Rating assigned to the Issuer/the Programme/this
Tranche of Notes (if any)

48. Rating Agency

49. Governing Law

50. Last Day to Register

51. Books Closed Period

52. Calculation Agent

53. Specified Office of the Calculation Agent

54. Paying Agent

55. Specified Office of the Paying Agent

56. Transfer Agent

57. Specified Office of the Transfer Agent

58. Debt Sponsor

N/A
ZAG000211830
uu2B02

JSE

Standard Bank
Private Placement

Aza)(sh

Global Credit Rating Co

South Africa

By 17h00 on 9 February, 9 May, 9 August and
9 November until the Final Redemption Date,
being 17h00 on the calendar day preceding the
Books Closed Period, or, if such day is not a
Business Day, the immediately preceding day
that is a Business Day

The register will be closed from 10 to 14
February, 10 to 14 May, 10 to 14 August and 10
to 14 November (all dates inclusive) in each
year until the Final Redemption Date

TUHF Services

12th Floor, West Wing, Libridge Building, 25
Ameshoff Street, Braamfontein, 2001

Standard Bank
Per the Programme Memorandum
Standard Bank
Per the Programme Memorandum

Standard Bank
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59.

60.

61.

62.

63.

64.

65.

66.

67.

68.

69.

70.

71.

72.

Issuer's Settlement Agent
Specified Office of the Issuer's Settlement Agent
Stabilisation Manager, if any

Programme Amount

Aggregate Outstanding Principal Amount of Notes

in issue on the Issue Date of this Tranche

Liquidity Facility

Amount of Subordinated Loan to be borrowed

simultaneously with this Tranche

Aggregate Principal Amount of all other Tranches of
issued simultaneously with this

Notes to be
Tranche, including this Tranche

Additional Events of Default, if any
Cut-Off Date

Arrears Reserve Required Amount

Description of the underlying assets

Number and value of assets in the pool

Seasoning of the assets

Standard Bank
Per the Programme Memorandum
N/A

ZARS5 000 000 000. The authorised amount of
the Programme has not been exceeded

ZAR573 000 000, excluding this Tranche of
Notes and any other Tranche(s) of Notes to be
issued on the Issue Date

N/A

ZAR43 000 000

ZAR712 000 000

N/A
31 January 2025

If there are Class A notes outstanding then the
required amount to be funded on the Issue Date
and on each subsequent Interest Payment Date
up until the Class A Notes are redeemed in full
will be 3.05% of the Class A Notes as at the
most recent Issue Date. If there are no Class A
Notes outstanding and there are Class B Notes
outstanding then the required amount to be
funded on each Interest Payment Date up until
the Class B Notes are redeemed in full will be
3.05% of the Class B Notes as at the most
recent Issue Date. If there are no Class A Notes
or Class B Notes outstanding then the required
amount will reduce to zero.

The Arrears Reserve Required Amount as at
this Issue Date is R24 186 500

See the section of the Programme
Memorandum headed “Sale Agreement”, in the
sub-section headed “Eligibility Criteria”

See Appendix 1

See Appendix 1
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73.

74.

75.

76.

77.

78.

79.

80.

81.

Level of over collateralisation, if any

How often payments are collected in respect of
underlying assets

Percentage of Notes held by the Originator on the
Issue Date

Revolving Period, if applicable

Issue Period

Payment Date (for the Priority of Payments)

First Determination Date (for the Priority of
Payments)

Class A Principal Lock-Out

Portfolio Covenants

1.06 x this Tranche of Notes and any other
Tranche(s) of Notes to be issued on the Issue

Date

Monthly

N/A

N/A

The period ending on the earlier of:

1) 15 November 2027; and

2) the first occurrence of a Stop-Lending Trigger
Event.

The same date as the Interest Payment Dates

Last business day of April 2025

N/A

81.1

81.2

81.3

81.4

81.5

81.6

The weighted average current LTV Ratio
must not exceed 65%.

The proportion of the aggregate Asset
Portfolio by outstanding loan amount
with a current LTV Ratio greater than 70
% must not exceed 30%.

The weighted average number of months
from the loan commencement date for
the Asset Portfolio is not less than 12
months.

The weighted average margin of the
Asset Portfolio is not less than 300 bps
over the Prime Rate and/or the
equivalent bps over 3m JIBAR.

The percentage of the outstanding loan
amount representing the top 3 Borrowers
cannot exceed 22% of the aggregate
Asset Portfolio.

The percentage of the outstanding loan
amount representing the top 4 Borrowers
cannot exceed 27% of the aggregate
Asset Portfolio.
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81.7 The percentage of the outstanding loan
amount representing the top 5 Borrowers
cannot exceed 32% of the aggregate
Asset Portfolio.

81.8 The percentage of the outstanding loan
amount representing the top 6 Borrowers
cannot exceed 36% of the aggregate
Asset Portfolio.

81.9 The percentage of the outstanding loan
amount representing the top 7 Borrowers
cannot exceed 47% of the aggregate
Asset Portfolio.

82. Other provisions, if any This Tranche, together with the net proceeds
from the issue of all other Tranches of Notes
issued on the same Issue Date are issued as
“Social Bonds” under TUHF’s Sustainable Bond
Framework (the “Framework”) -
https://www.tuhf.co.za/wp-
content/uploads/2024/05/TUHF _Sustainable-
finance-framework-2024-v1-002.pdf

The Framework has been independently
assessed by IBIS Environmental Social
Governance Consulting Africa Proprietary
Limited (IBIS) (https://ibisconsulting.com), a
leading independent ESG and corporate
governance research, ratings and analytics
firm. IBIS has issued a second party opinion
confirming that the Framework, as at the Issue
Date, significantly adheres to (i) the
sustainability-linked standards, including the
United Nation's Sustainable Development
Goals 1, 7, 8, 11 and 13 and is aligned with
international best practice, and (ii) adheres to
the use of proceeds standards, such as the
guidelines published by the International Capital
Market Association (ICMA?”) including the:

* Green Bond Principles of June 2023;
* Social Bond Principles of June 2023; and
+ Sustainable Bond Guidelines of 2021.

IBIS's address and contact details are as
follows:


https://www.tuhf.co.za/wp-content/uploads/2024/05/TUHF_Sustainable-finance-framework-2024-v1-002.pdf
https://www.tuhf.co.za/wp-content/uploads/2024/05/TUHF_Sustainable-finance-framework-2024-v1-002.pdf
https://www.tuhf.co.za/wp-content/uploads/2024/05/TUHF_Sustainable-finance-framework-2024-v1-002.pdf
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3 Floor

4 Sandown Valley Cres
Sandown

Sandton

2196

Tel: +27 10 020 7343
Email: petrus.gildenhuys@ibisconsulting.com

Attention: Director — IBIS ESG Consulting Africa
Proprietary Limited

IBIS is independent of the Issuer, its directors,
senior management and advisers as required
by the Debt Listing Requirements.

The Notes (i) incorporate forward-looking ESG
outcomes pursuant to the sustainability-linked
standards, and (ii) are aligned with the core
components pursuant to the sustainability-
linked standards.

The proceeds of these Notes are intended to be
directed towards:

e Financing or refinancing that involves
the construction or investment in
affordable housing

e Financing and refinancing of loans to
previously disadvantaged individuals
based on broad-based black economic
empowerment principles for investment
in rental properties

e Financing or re-financing of any project
that aims to increase access by small-
scale and other enterprises, to financial
services

e Financing or re-financing of any project
that promotes the formalization and
growth of micro, small and medium
sized enterprises

These being aligned with the relevant
investment categories and eligibility criteria in
Section 2.1 of the Framework.

Section 4 in the Framework sets out that the
proceeds of the Notes will be managed through
the Issuer's internal accounting systems,



Docusign Envelope ID: 9966D08B-B183-430D-A4A2-7FCF613F17E2

ensuring that Eligible Loans financed by the
Issuer's Green, Social and Sustainable
Bonds/Loans are appropriately identified.

The proceeds of the Notes will be allocated to
loans based on the selection and evaluation
process presented in section 3 of the
Framework. The loans must first meet the
eligibility criteria set out in the table in item 2.1
in the Framework.

Section 5 of the Framework indicates that the
Issuer will report annually on the use of
proceeds and the impact of funding raised
through the sustainability framework, in
adherence with the use of proceeds standards
until the proceeds of the issue of the Notes have
been fully allocated. These reports will be made
available on the Issuer's website atleast five
business days prior to Issue Date
(https://www.tuhf.co.zal/investors/).

Prospective investors should make their own
independent evaluations off all risk factors and
ensure that they (i) fully understand the nature
of the Notes and the extent of their exposure to
risks, and (ii) consider the suitability of the
Notes as an investment in the light of their own
circumstances and financial position.

The Issuer's approach to sustainability is set out
in section 1.2 of the Framework. The indicative
impact indicators are set out in section 5.2 of the
Framework.

In accordance with section 6 of the Framework,
the Issuer will confirm the following verification:

e An independent party with experience
and a track record in issuing second-
party opinions will review the Issuer's
Framework.

e The Issuer will request, on an annual
basis, a limited assurance report of the
allocation of funds raised in terms of the
Framework to eligible assets, by an
independent third-party external
auditor.

e The performance of the key intended
impacts and verification thereof will be
reported in the annual ESG report,


https://www.tuhf.co.za/investors/
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following the last day of the Financial
Year of the Issuer.

SEE APPENDIX 1 — POOL DATA
SEE APPENDIX 2 — REPORT OF THE INDEPENDENT AUDITORS

As contemplated by the Transaction Documents, TUHF Limited ceded its rights and delegated its obligations
as the Servicer, Administrator and Calculation Agent under the Transaction Documents, to TUHF Services,
with effect from 1 December 2024.

Application is hereby made to list this Tranche of the Notes on the Sustainability Segment of the JSE Interest
Rate Market, as from 31 January 2025, pursuant to the Urban Ubomi 2 (RF) Limited R5 000 000 000 Mortgage
Backed Securities Programme.

As at the date of the Applicable Pricing Supplement, following due and careful enquiry, carried out without the
involvement of the Issuer's auditors, the board of directors of the Issuer is satisfied that there has been no
material change in the financial or trading position of the Issuer since the end of the last financial period for
which audited annual financial statements have been published.

As at the date of the Applicable Pricing Supplement, neither the Issuer nor the Security SPV is engaged in any
legal or arbitration proceedings, including any proceedings that are pending or threatened, of which the Issuer
or Security SPV is aware, that may have or have had in the recent past, being the previous 12 months, a
material effect on the Issuer's or the Security SPV's financial position.

URBAN UBOMI 2 (RF) LIMITED (Issuer)

Signed by:

o | Ractt

Signed by:
By: (—Dm,ul Peder Thwers
LD1026087872BM3B...

David Peter Towers
Name:

Director, duly authorised

27-Jan-2025 | 20:18 SAST
Date:

3F84C5D83 195463

ITona Loretta Roodt
Name:

Director, duly authorised

27-Jan-2025 | 08:21 PST
Date:
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APPENDIX 1 — POOL DATA

Current LtV

Initial Issuance Post 1st Tap Issuance |
Total Portiolio 626094 201 1226102 009
Number of Loans 7 242
‘WA Seasoning 23.58] 310
‘WA Margin over Prime 3.095% 3.125
WA LtV 60.675] 58.355]
Current LtV Initial Issuance Past 1st Tap Issuance
1% 2.1%
4% 6.8%
10% 18.3%
32% 22.8%
35% 23.1%
19% 20.5%
0.5% 0.3%
100% 100%
Max
Initial lssuance Post 15t Tap lssuance
<=h 10% 28 60%
==12 13% 11.81%
==18 41% 23.32%
==24 8% 3.97%
=24 22.80% 32.50%
100.0% 100.0%
Margin over Jibar Initial Issuance Post Lst Tap lssuance
< =600bps, 15.72% 20.11%
< =700bps 67.04% 57.33%
< =300bps| 14.15% 20.35%
<=300bps| 3.09% 2.14%
==1000bg| 0.00% 0.04%
100%
Min 5.00%
Max 8.00%
Borrower Concentration Initial Issuance Post 1st Tap |ssuance
22%|Top 3 21.01% 13.21%
27%(Top 4 26.20% 17.06%
22%|Top 5 20.41% 20.43%
36%|Top & 34.62% 23.56%
47%|Top7 38.26% 26.48%
Geographical Concentration Initial Issuance Post 1st Tap Issuance
GP 5E.55% 59.25%
FS 3.2% 2.2%
KIN 14.8% 14.3%
EC 21.1% 15.4%
WC 4485 9.0%
100.00% 100.00%

a0%
30%
i I I I
o l l I
[ - | | R
<=25% <=40% <=50% <=60% <=70% <=B0% =80%
= nitial Esuanca m Post 1t Tap Issuance
Seasoning
0%
a0
| . || - —
=5 £=12 <=18 2=24 =24
B initial Issuance B Post 1st Tap ksuance
Margin over Jibar
80.00%
60.00%
souo I
2000%
oo 0 L m — -
<=600bps < =700bps <« =800bps < =800bgs <=1000bps
minitial ssuance m Post 1st Tap lssuance
Borrower Concentration
S0%
[]
0%
E
20%
10%
%
Top3 Top4 Tops Topé Top?
minital ksuence  w Post 1t Tapksuance ™ Limit
Initial Issuance Post 1st Tap Issuance
4.4%

21.1% ‘\

56.5%

14.8%

2.3%

mGF mF5 mKZN mEC mWC

0%

15.4% —\

59.2%

143%

2.2%

WGP EF5 NKIN WEC EWC
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APPENDIX 2 — REPORT OF THE INDEPENDENT AUDITORS

- Frivate Bag®5  Deloite & Touche
e o. e Gallo Manor 2052 Registered Auditors
@ South Africa Ao & Assurance

Gauteng
Deefoitie
5 Magwa Crespent
‘Winterfall City
‘Wiaterfall 2050
Docex 10 bohannesbung

Tel: 227 (11 805 5000
whtriy . Dedoitte com

The Directors

Urban Ubomi 2 (RF) Limited
12¥ Flaor, West Wing
Libridge Building

25 Amashoff Strest
Braamifontein

2001

[the “Issuer®)

UMITED ASSURAMCE REFORT OF THE INDEFENDENT AUDITOR REGARDING COMFPLIANCE OF THE ISSUAMNCE OF
SECURITISATIOM SCHEME OF THE ISSUER IN ACCORDAMCE 'WITH THE RELEVANT REQUIREMENTS OF THE
SECURITISATION EXEMPTION NOTICE GOVERMMENT GAZETTE NO. 30628,

We have performed owr limited assuramce sngagement in respect of the compliance of the lssuance of the
Securitization Scheme of the lssuer in accordance with the relevant reguirements of the Securitisation Exemption
Motice Government Gazette Mo. 30628 (the Notice).

The subject matter comprises the compliance by the Programme Memorandum, dated on or about 30 August 2024
with the dizclosure reguirements as contained in paragraph 15(1)(a) and paragraph 16(2)(a)(i-di) of the Notice.

For purposes of our limited assurance engagement the terms of the relevant provisions of the Sscuritisation
Exemption Motice (Governmant Motice 2, Government Sazette 30622 of 1 January 2008) issued by the Registrar of
Banks (the Motice), as required by paragraphs 15(1)(a) and 16(2)(a)[i-xii] of the said Motice comprises the criteria by
which the Issuer's compliance is to be evalusted.

This limited assurance report is intended only for the specific purpose of asseksing compliance of the proposed
securitisation scheme with the Motice as required by Paragraph 15(1)(a) and 18(2)(a}(i-4i} of the said Notice.

Directors’ responsibility
The directors, and where appropriate, those charged with governance are responsible for the compliance of the issus

of notes under the Programme as documented in the Programme Memorandum, in accordance with the relevant
prowvisions of the Notice.

Vi

MAKING AN
IMPACT THAT
MATTERS

TTERS
~

Nationsl Executive: 'R Racfearn Chisf Ecarutive Officer "M Bery Chisf Dparsting Dfficer IW Eshun Manazing Director Eusinesses LN Mahiuza Chisf People
{Orfficer * N Singg Chief' Risk Officer AP Theophanides Chief Sustainatility Oficer *MA e Siche Chief Growth Offiosr "ML Tshabaisls Sudit & Assrsnoe A6 Babu
Consutting TA Odukoys Financal Advisory & Rammeze Risk Advisory Dl Kubeks Tax B Legal DP Mdiovy Chair of the Sosrd

£l list of partners and dinectors is available on request * Pariner and Registened Auditor
B-BBEE raking: Leved & contritetion in berms of the DT] Senesic Scorecard as per the smended Codes of Sood Practios

Amocisie of Deioitie Africe, 8 Member of Deloe Touchs Totmasu Umited
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The responsible party is responsible for:

®  Ensuring that the Programme Memorandum complies with disclosure reguirements as contained in
paragraph 15(1){z) and paragraph 16[2}{a]|i-xii) of the Notics;

®  Confirming the measurement or evaluation of the underlying subject matter against the applicable criteria,
including that all relevant matters are reflected in the subject matter information and

®  Designing, establishing, and maintaining internal controls to ensure that the proposed securitisation scheme
iz comducted in accordance with the Notice.

Assurance Practitioner's responsibility

Owr responsibility is to express our limited assurance conclusion to the Issuer's directors on the compliance of the

Programme Memorandum with the disclosure requirements as contained in paragraph 15(1){a) and paragraph
16(2){a){i-xii) of the Motice.

We conducted our assurance engagement in accordance with the International Standard on Assurance Engagements
(IS4E) 3000 (Revised), Assuronce Engagements Other Than Audits or Reviews af Historic Financigl information. This
standard requires us to comply with ethical requirements and to plan and perform our limited assurance engagement
with the aim of obtaining limited assurance regarding the subject matter of the engagement.

We shall not be responsible for reporting on any compliance of the proposed securitisation scheme as stated in the
Programme Memarandum beyond the peniod covered by our limited assurance engagement.

We do not accept any responsibility for any reports previously given by us on any finandal infermation used in relation
to the Programme Memorandum beyond that owed to those to whom those reports were addressed by us at the
dates of their issue.

Independence and Other Ethical Requirements

We have complied with the independence and other ethical requirements of the Code of Professional Conduct for
Registered Auditors issued by the Independent Regulatory Board for Auditors (IRBA Code), which is founded on
fundamental principles of integrity, abjectivity, professional competence and due care, confidentiality and professional
behaviowr. The IRBA Code is consistent with the corresponding sections of the International Ethics Standards Board
for Accountants’ Interngtional Code of Ethics for Professional Accountonts [including International Independence
Standards).

The firm applies the International Standard on Quality Management 1, Quality Management for Firms that Perform
Audits or Reviews of Financial Statements, or Other Assurance or Related Services Emgagements, which reguires the
firm to design, implement and operate a system of guality management, induding policies or procedures regarding
compliance with ethical requirements, professional standards and applicable legal and regulatory requirements.

Summary of work performed

We have performed our procedures on the compliance of the lssuers Programme Memorandum with the disclosure
requirements as contained in paragraph 15(1){a) and paragraph 15[2){a)|i-xii] of the Motice.

Owr procedures were determined having taken into account the specific considerations included in the relevant
provisions of the Motice.
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Owr evaluation induded performing such procedures as we considered necessary which induded:

*  Review of the Programme Memorandum.
®*  Review of other transactdon documentation that we consider neceszary in expressing our conclusion.

Our limited assurance engagement does mot constitute an audit or review of any of the underlying information
conducted in accordance with Intemational 5tandards on Auditing or International 5tandards on Review Engagements
and accordingly, we do not express an audit opinion or review conclusion.

We belisve that our evidence obtained is sufficient and appropriate to provide a basis for our limited assurance
conclusion.

In 3 limited assurance engagement, the evidence gathering procedures are more limited than for a reasonable
assurance engagement and thersfore less assurance is obtained than in 2 reasonable assurance engagement.
Accordingly, we do mot express a reasonable assurance opinion about whether the disclosure requirements as
contained in paragraph 15{1)(z) and paragraph 1&(2)(a)li-=ii) of the Notice, az disdosed in the Programme
Memorandum, complies, in all material respects, with the relevant provisions of the Notice.

Condusion

Based on the procedures performed and the evidence obtained, nothing has come to our attention that causes us to
believe that the disclosure reguirements as contzined in paragraph 15(1)(a) and paragraph 16{2){a)(i-i) of the
Securitisation Exemption Motice Government Gazette No. 30628, as set out im the Programme Memorandum, has not
complied in all material respects, with the relevant provisions of the Notice.

Restriction on use and distribution

Our report is made solely to the addressees, for the purpose of assessing the compliance of the Programme
hMemorandum dated on or about 30 August 2024 with the disclosure requirements as contained in paragraph 15(1)(a)
and paragraph 15(2)(a}[i-xii) of the Notice.

DotuBigeed by:

Delowe ¢ Touche

ADSATERFFFRg B

Delgitte & Touche
Registered Auditors
Per Nokuthula Mavuso
Partner

04 September 2024

& Magwa Crescent
Waterfall City
Waterfall

20090
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