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APPLICABLE PRICING SUPPLEMENT

Verdure Finance (RF) Limited
(Formerly Verdure Finance Proprietary Limited)
(Incorporated with limited liability in South Africa under registration number 2025/486225/06)

Issue of ZAR229 478 819.00 Senior Secured Class Al Floating Rate Notes under its
ZAR2,000,000,000 Asset-Backed Securities Programme

Transaction No 1
Stock Code VFO1A

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

This Applicable Pricing Supplement must be read in conjunction with the Programme
Memorandum issued by Verdure Finance (RF) Limited (formerly Verdure Finance Proprietary
Limited) (the "Issuer") dated 6 October 2025 and the Applicable Transaction Supplement
dated 31 October 2025, each as amended or supplemented from time to time. To the extent
that there is any conflict or inconsistency between the provisions of (i) this Applicable Pricing
Supplement and the Applicable Transaction Supplement, this Applicable Pricing Supplement;
(i) the Applicable Pricing Supplement and the Programme Memorandum, the Applicable
Transaction Supplement shall prevail; and/or (iii) the 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 entitled "Terms
and Conditions of the Notes". References in this Applicable Pricing Supplement to the Terms
and Conditions are to the section of the Programme Memorandum entitled "Terms and
Conditions of the Notes". References to any Condition in this Applicable 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 from the Programme Memorandum, the Applicable Transaction Supplement
and/or this Applicable Pricing Supplement which would make any statement false or
misleading and that all reasonable enquiries to ascertain such facts have been made and that
the Programme Memorandum, the Applicable Transaction Supplement and/or this Applicable
Pricing Supplement contain all information required by Applicable Law and, in relation to any
Tranche of Notes listed on the Interest Rate Market of the JSE, the DSS Requirements. The
Issuer accepts full responsibility for the accuracy of the information contained in the
Programme Memorandum, the Applicable Transaction Supplement, this Applicable Pricing
Supplement and/or the lIssuer's annual financial statements and any amendments or
supplements to the aforementioned documents from time to time, except as otherwise stated
therein. The Programme Limit will not be exceeded as a result of the issuance of the Notes
described herein.

The Issuer, having made all reasonable enquiries, confirms that the Programme
Memorandum, when read together with each Applicable Transaction Supplement, Applicable
Pricing Supplement and documents that are deemed to be incorporated herein and therein
("Supporting Documentation") contains or incorporates all information which is material in
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the context of the issue and offering of the Notes, that the information contained or
incorporated in the Programme Memorandum, read together with the Supporting
Documentation, is true and accurate in all material respects and is not misleading, that the
opinions and intentions expressed in the Programme Memorandum, read together with the
Supporting Documentation, are honestly held and that there are no other facts the omission
of which would make the Programme Memorandum, read together with the Supporting
Documentation, or any information or expression of any such opinions or intentions misleading
in any material respect.

The JSE takes no responsibility for the contents of the Programme Memorandum and/or the
Applicable Transaction Supplement and/or this Applicable Pricing Supplement and/or the
Issuer's annual financial statements, as the case may be, and any amendments or
supplements to the aforementioned documents. The JSE makes no representation as to the
accuracy or completeness of the Programme Memorandum and/or the Applicable Transaction
Supplement and/or this Applicable Pricing Supplement and/or the Issuer's annual financial
statements and any amendments or supplements 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 the listing of such Notes on the Interest Rate Market of the
JSE is not to be taken in any way as an indication of the merits of the Issuer or the Notes and
that, to the extent permitted by Applicable Law, the JSE will not be liable for any claim
whatsoever.

DESCRIPTION OF THE NOTES

1 Issuer Verdure Finance (RF) Limited (formerly Verdure
Finance Proprietary Limited)

2  Security SPV Verdure Security SPV (RF) Proprietary Limited

3 Status and Class of the Notes  Secured Class A1 Notes

4 Listed/Unlisted Listed
5 Tranche number 1
6 Series number 1

7  Aggregate Principal Amount of ZAR 229 478 819.00
this Tranche

8 Issue Date 7 November 2025
9 Issue Price 100%

10 Interest Commencement Date 7 November 2025

11 Scheduled Maturity Date 3 December 2035
12 Final Redemption Date 3 December 2035
13 Final Redemption Amount As per Condition 7 (Redemption and Purchases)
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14

15

16

17

18

Use of Proceeds

Minimum Denomination

Currency

Applicable  Business  Day
Convention

Set out the relevant description
of any additional/other Terms
and Conditions relating to the
Notes

The net proceeds of the issue of this Tranche will be
used to acquire Participating Assets to be transferred
to the Issuer on the Issue Date.

ZAR1,000,000 (please refer to Condition 3 (Form and
Denomination)).

Rand

Modified Following Business Day Convention

(a) Notwithstanding any provisions of the

Programme Memorandum to the
contrary, Interest shall accrue on any amounts
overdue and payable by the Issuer to the
Noteholders from the due date up to the date of
actual payment (both before and after
judgment) at a rate equal to the 2% per annum
("Default Margin™) higher than the Interest
Rate, provided always that there is sufficient
cash in the Issuer to make payment under and
in accordance the Priority of Payments. For so
long as an Event of Default is continuing,
Interest shall accrue on the overdue amounts at
a rate equal to the aggregate of the Interest
Rate plus the Default Margin.

(b) Should the Issuer fail to maintain the listing of

(€)

the Notes on the Interest Rate Market of the
JSE (which failure is not remedied by the Issuer
within 30 days of it becoming aware of such
failure), then the Notes in the relevant Tranche
shall become immediately due and payable and
redeemed by the Issuer at the Outstanding
Principal Amount thereof (with accrued interest)
to extent permitted by and in accordance with
the Priority of Payments.

The provisions of Condition 7.9 (Optional
Redemption - Transfer between Transactions)
of the Programme Memorandum shall not apply
to this Transaction and, accordingly, the Issuer
shall not be entitled to transfer the Participating
Assets in this respect of this Transaction to
another Transaction.

(d) The provisions of paragraph 5 (Repurchase

Option) of the pro forma Applicable Transaction
Supplement in the Programme Memorandum
shall not apply to this Transaction.
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19 Details of any interest held by N/A

the Seller in the Notes

FLOATING RATE NOTES

20

21

22

23

24

Interest Payment Dates

Interest Periods

Manner in which the Interest
Rate is to be determined

Margin

If Screen Determination

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

(b) Interest Rate
Determination Date(s)

(c) Relevant Screen page
and Reference Code

The first Interest Payment Date which is 3 December
2025 (the "First Interest Payment Date") and
thereafter 3 March, 3 June, 3 September and 3
December of each calendar year or, if 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 item 17 of this Applicable Pricing Supplement).

Each period commencing on (and including) an
Interest Payment Date and ending on (but excluding)
the following Interest Payment Date; provided that the
first Interest Period will commence on (and include) the
Interest Commencement Date and end on (but
exclude) the First Interest Payment Date (each Interest
Payment Date as adjusted in accordance with the
applicable Business Day Convention specified in
item 17 of this Applicable Pricing Supplement).

Screen Rate Determination

220 basis points to be added to the relevant Reference
Rate

() the offered quotation for 3-month JIBAR or, in
the case of multiple quotations, the arithmetic
mean of the offered quotations for 3-month
JIBAR (rounded if necessary to the third
decimal place with 0.0005 being rounded
upwards)

(ii) if no such offered quotation(s) for the applicable
period appear(s) on the Relevant Screen page,
the Interpolated Screen Rate (rounded if
necessary to the fourth decimal place
with 0.00005 being rounded upwards),

and if, in either case, that rate is less than zero, then
the Reference Rate shall be deemed to be zero

The first Business Day of each Interest Period, with the
first Interest Rate Determination Date being the
Interest Commencement Date

The section of the JSE Currency Derivative Reports
titled "South African Market Report" as at 11h00 on the
relevant Interest Rate Determination Date, accessible
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25

26

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

Any other terms relating to the
particular method of
calculating interest

GENERAL

27

28

29

30

31

32

33

34

35

36

37

38

Description of amortisation of
Notes
Additional selling restrictions

International Securities
Identification Number (ISIN)

Stock Code

Financial Exchange
Dealer(s)

Method of distribution

Expected rating to be assigned
to this Tranche of Notes (if any)

Rating Agency
Rating as at Date of Issue
Governing Law

Last Day to Register

using the following link:
https://clientportal.jse.co.za/reports/currency-

derivative-reports

In the event that -

(a) JIBAR does not appear on the JSE's Daily
Rates Report on the Interest Rate
Determination Date, the rate shall be the
average mid-market rate for deposits
denominated in ZAR for the Interest Period as
guoted by the Reference Banks;

(b) JIBAR ceases to apply, such other rate as may
be determined by the Calculation Agent and
notified to the Noteholders pursuant to
Condition 17 (Notices)

N/A

Notes are redeemed in accordance with the applicable
Priority of Payments, as read with the amortisation
schedule set out in Annexure A hereto

N/A

ZAG000220765

VFO1A

Interest Rate Market of the JSE Limited

Kendal Investment Partners Proprietary Limited
Private Placement

N/A

N/A

N/A

South Africa

By 17h00 on 27 November, 25 February, 28 May and
28 August of each calendar year or, if such day is not

a Business Day, the Business Day on which the Last
Day to Register falls, as determined in accordance with


https://clientportal.jse.co.za/reports/currency-derivative-reports
https://clientportal.jse.co.za/reports/currency-derivative-reports
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39

40

41

42

43

44

45

46

47

48

49

50

51

52

Books Closed Period

Calculation Agent

Registered Office of the

Calculation Agent

Paying Agent

Registered Office of the Paying
Agent

Settlement Agent

Registered Office of the

Settlement Agent

Issuer Agent

Registered Office of the Issuer
Agent

Debt Sponsor

Registered Office of the Debt
Sponsor

Programme Limit
Programme Limit Exceeded

Transaction Limit

the applicable Business Day Convention (as specified
in item 17 of this Applicable Pricing Supplement)

The Register will be closed from 28 November to 2
December, 26 February to 2 March, 29 May to 2 June
and 29 August to 2 September of each calendar year
until the Redemption Date

Intengo Market Technologies Proprietary Limited
(registration number 2023/712687/07), or such other
person as may be appointed in terms of the Agency
Agreement

2 Merchant Place, Corner Fredman Drive and Rivonia
Road, Sandton, 2196

The Account Bank in respect of Transaction 1, being
FirstRand Bank Limited (acting through its Rand
Merchant Bank division)

1% Floor, 3 Merchant Place
Corner Fredman Drive and Gwen Lane
Sandton, 2196

FirstRand Bank Limited (registration
number 1929/001225/06), acting through its Rand
Merchant Bank Division

1% Floor, 3 Merchant Place
Corner Fredman Drive and Gwen Lane
Sandton, 2196

Intengo Market Technologies Proprietary Limited
(registration number 2023/712687/07), or such other
person as may be appointed in terms of the Agency
Agreement

2 Merchant Place, Corner Fredman Drive and Rivonia
Road, Sandton, 2196

Questco Proprietary Limited (registration
number 2002/005616/07), or such other entity
appointed as debt sponsor by the Issuer from time to
time

Ground Floor, Block C, Investment Place, 10th Road,
Hyde Park, 2196

ZAR2,000,000,000
No

ZAR 262 261 507.61
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53

54

55

Aggregate Outstanding
Principal Amount of Notes in
issue in respect of the
Programme on the Issue Date
of this Tranche

Amount of Subordinated Loan
to be borrowed simultaneously
with this Tranche

Material Change Statement

PARTICIPATING ASSET DATA

56

57

58

59

60

61

62

Description  of
Assets

Participating

where
are

Legal jurisdiction
Participating ~ Assets
located

Title to Participating Assets

Eligibility Criteria for selection
of the Participating Assets

Number and value of the
Participating Assets in the pool

Details of information made
available to Noteholders in the
VDR

Location of information in 61 in
the VDR

ZAR Nil excluding this Tranche of Notes and any other
Tranche(s) of Notes to be issued on the Issue Date

ZAR32 782 688.61

The Issuer has not traded at all since the date of its
incorporation and registration on 20 June 2025 and no
transactions have occurred from the date of
incorporation to the date of this Applicable Pricing
Supplement and, accordingly, as at the date of this
Applicable Pricing Supplement, no material change
has occurred in the financial or trading position of the
Issuer since the date of its incorporation. As at the date
of this Applicable Pricing Supplement, there has been
no involvement by the Auditors in making the
aforementioned statement.

Accessible at the following link:
https://verdurefund.com/investor-relations. Please also
refer to Annexure A to the Applicable Transaction
Supplement

South Africa

Title transfers to the Issuer on the Issue Date and is
thereafter provided to the Security SPV as security for
the Issuer's obligations under the Indemnity.

Accessible at the following link :
https://verdurefund.com/investor-relations. Please also
refer to Annexure B to the Applicable Transaction
Supplement.

Accessible at the following link :
https://verdurefund.com/investor-relations. Please also
refer to Annexure A to the Applicable Transaction
Supplement.

Name and financial information of the Credit Receiver
in respect of each Participating Asset that accounts for
10% or more of the total value of the Participating
Assets.

The folder in the VDR titled "Note Issuance Transaction
1ll


https://verdurefund.com/investor-relations
https://verdurefund.com/investor-relations.
https://verdurefund.com/investor-relations.
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63

64

65

66

67

68

Date and time at which the
information in 61 will be made
available to Noteholders

Contact details of the person
responsible  for  granting
access to the VDR

Level of collateralisation

Rights of the Issuer or Seller to
substitute the Participating
Assets

Treatment of Early
Amortisation/Prepayments  of
the Participating Assets

Description and details of the -
(a) sale or transfer of the
Participating Assets or
assignment of any rights
in  the Participating
Assets to the Issuer and
the right of recourse to
the Seller of the
Participating Assets
(b) flow of funds -
(i) frequency of
collection of
payments in
respect of
Participating
Assets

(i) fees and amounts
payable by the
Issuer;

(i) any other
arrangements
upon which
payments of
interest and

principal to

At least the earlier of (i) five Business Days prior to the
Issue Date and (ii) the date on which this Applicable
Pricing Supplement is published, and thereafter within
2 Business Days of such information becoming
available to the Issuer.

Jeanelle Botha
jeanelle@verdurefund.com

12.5%

Asset substitution with consent of the Controlling Class
of Noteholders

Unless consent is granted by the Noteholders for the
purchase of additional Participating Assets, any Early
Amortisation/Prepayments and/or net proceeds
received from the sale of the Patrticipating Assets would
be applied to prepay the Notes

See the section of the Applicable Transaction
Supplement headed "The Sale Agreement"

Quarterly end February, May, August, November

All fees and amounts payable are described in the
applicable Priority of Payments. See the section of the
Applicable Transaction Supplement headed "Priority of
Payments".

N/A



Docusign Envelope ID: D7AD9EF2-180C-424B-9863-A536546BC955

Noteholders are
dependent

(iv) information onany N/A
potential material
liquidity shortfalls
and plans to cover
such shortfalls

Application is hereby made to list this Tranche of the Notes pursuant to the
Verdure Finance (RF) Limited Asset-Backed Securities Programme. The Programme was
registered with the JSE on 8 October 2025.

VERDURE FINANCE (RF) LIMITED (Issuer)
(Formerly Verdure Finance Proprietary Limited)

Director, duly authorised Director, duly authorised
Name: Gregory Ansermino Name: Kirstin Redford
Date: 5 November 2025 Date: 5 November 2025
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ANNEXURE A - AMORTISATION SCHEDULE

Date Principal Repayment

03/12/2025 3,867,113.85
03/03/2026 4,876,048.47
03/06/2026 2,588,785.07
03/09/2026 2,376,984.36
03/12/2026 4,955,574.06
03/03/2027 5,900,271.83
03/06/2027 3,192,255.24
03/09/2027 2,943,682.16
03/12/2027 5,866,465.36
03/03/2028 6,924,066.49
03/06/2028 4,065,274.98
03/09/2028 3,700,370.53
03/12/2028 6,959,934.02
03/03/2029 8,059,878.83
03/06/2029 4,868,324.79
03/09/2029 4,613,392.48
03/12/2029 7,658,543.75
03/03/2030 8,707,860.13
03/06/2030 5,464,044.81
03/09/2030 5,265,386.21
03/12/2030 8,586,376.51
03/03/2031 10,200,468.84
03/06/2031 6,403,568.89
03/09/2031 6,685,220.89
03/12/2031 9,969,683.98
03/03/2032 11,151,542.92
03/06/2032 6,899,443.15
03/09/2032 6,067,740.23
03/12/2032 8,052,401.95
03/03/2033 8,371,621.97
03/06/2033 5,837,287.84
03/09/2033 5,630,887.89
03/12/2033 8,337,354.47
03/03/2034 9,508,339.20
03/06/2034 5,505,435.54
03/09/2034 1,990,503.17
03/12/2034 3,169,216.03
03/03/2035 2,157,468.31
03/06/2035 700,000.00
03/09/2035 700,000.00
03/12/2035 699,999.82

229,478,819.00

10
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