Searies Suppltement dated 8 September 2016
SOUTH AFRICAN SECURITISATION PROGRAMME (RF) LIMITED

{incorporated on 21 May 1991 with limited liability under registration number 1931/002706/06 in the Republic of South Africa)
ZAR 5 BILLION MULTI-SELLER SEGREGATED ASSET BACKED NOTE PROGRAMME

SERIES 3 (“SASP Lease and Rentals Series™)

Under the South African Securitisation Programme (RF) Limited ZARS billion Multi-Seiler Segregated Asset Backed Note
Programme {the “Programme’), the Issuer may from time to time issue limited recourse secured noles (the "Notes")
pursuant to the restated and amended Programme Memorandum dated 13 August 2013 and as amended and restated on

12 August 2015 ("Programme Memorandum”).

This document constitutes the Series Supplement relating to Series 3 (“SASP Lease and Rentals Serigs™), under the

Programme.

References in this Series Supplement to {i) the Terms and Conditions are to Section 8 of the Programme Memorandum
headed “Terms and Conditions of the Noles™ and (ji) the Series Conditions are to Section 7 of this Series Supplement
headed “Senies Conditions™. Capitalised terms used in this Series Supplement are defined in Section 19 of the Programme
Memorandum headed “Definitions™ unless separately defined in this Series Supplement (see Section 4 of this Series
Supplement headed “Definitions™) or, in relation to a Tranche of Notes in this Series, unless separately defined in the

Applicable Pricing Supplement relating to that Tranche.

This Series Supplement must be read in conjunction with the Programme Memorandum and, in relation to each Tranche
of Notes in this Series, the Applicable Pricing Supplement relating to that Tranche. To the extent that there is any conflict
or inconsistency between the provisions of this Series Supplement and the Programme Memorandurm, the provisions of
this Series Supplement shall prevail. To the extent that there is any conflict or inconsistency between the provisions of the
Applicable Pricing Supplement relating to a Tranche of Notes in this Series and this Series Supplement and/or the

Programme Memorandum, the provisions of the Applicable Pricing Supplement shall prevail.

The Programme Manager will assist the Issuer in ensuring that the Series Assets and the Series Liabilities, respectively,
relating to this Series are identified in the Accounting Records as being attributable solely fo this Series, and that the Series
Assets and the Series Liabilities, respectively, relating to this Series are segregated from the Series Assels and the Series
Liabilities, respectively, relating to each other Series. A separate Series Security SPV, SASP Lease and Rentals Security
SPV (RF) Proprietary Limited has been incorporated, in respect of this Series, for the benefit of the Noteholders and the

other Series Secured Creditors.

The Notes in this Series will be issued in individual Tranches which, together with other Tranches, may form a Sub-Series
of Notes in this Series. A Tranche of Notes in this Series will be issued on, and subject to, the Applicable Terms and
Conditions of that Tranche of Notes. The Applicable Terms and Conditions of a Tranche of Notes in this Series are the

Terms and Conditions, as replaced, amended and/or supplemented by the Series Conditions, and as further replaced,



amended and/or supplemented by the terms and conditions of that Tranche of Notes set out in the Applicable Pricing

Supplement relating to that Tranche of Notes.

The Series Conditions and certain additional information in respect of this Series (which is not set out in the Programme
Memorandumy) are set out in this Series Supplement {or will be set out in one or more Series Supplement Annexures). The
Applicable Pricing Supplement relating to a Tranche of Notes in this Series will set out, among other things, the terms and
conditions of the Notes in that Tranche which {in addition to and/or in the place of any of the Terms and Conditions and/or

any of the Series Conditions) are applicable to the Notes in that Tranche.

A Tranche of Notes in this Series (other than Zero Coupon Notes) will bear interest at the fixed interest rate and/or floating
interast rate specified in the Applicable Pricing Supplement relating to that Tranche. The interest due on the Notes in a
Tranche will be payable in arrear on the Interest Payment Dates specified as such in the Applicable Pricing Supplement

relating fo that Tranche.

If the Issuer has exercised the Refinancing Option or the Prefinancing Option, as the case may be, in respect of a Tranche
of Notes in this Series and not withdrawn the Refinancing Notice or the Prefinancing Notice, as the case may be, or if the
Issuer has entered into a Note Specific Liquidity Facility Agreement (or, where applicable, executed a Note Specific
Liquidity Supplement) in respact of a Tranche of Notes which has a Scheduled Maturity Date which falls 364 days {or less)
after the Issue Date, as the case may ba, the Issuer will redeem each Note in that Tranche at its OQutstanding Principal
Amount on the Scheduled Maturity Date, together with interast (if any) accrued to the Scheduled Maturity Date, as more

fully described in Condition 7.2 of the Tarms and Conditions and Series Condition 4.3 of the Series Conditions.

The Issuer may, at its option, redeem each Nole in a Tranche of Notes in this Series, at its Cutstanding Principal Amount
on any Interest Payment Date, together with interest (if any) accrued o such Interest Payment Date, for tax reasons, as
mare fully described in Condition 7.3 of the Terms and Conditions or, where there has been a change in Applicable Law
(other than taxation laws), as more fully described in Condition 7.4 of the Terms and Conditions. If applicable in terms of
the Applicable Pricing Supplement, provided the Issuer has not exercised the Refinancing Option or the Prefinancing
Option, as the case may be, in respect of a Tranche of Callable Noles in this Series, the Issuer may at its option, redeem
some or all of the Noles in that Tranche, at its Outstanding Principal Amount on any Interest Payment Date falling prior to
the Final Maturity Date, together with interest (if any) accrued to such Inierest Payment Date, as more fully described in

Series Condition 4.2 of the Series Conditions.

On each Interest Payment Date that falls on the Amoriisation Date or during the Amortisation Period, the Issuer will partialiy
redeem each Note in each Tranche of Notas in this Series, in reducing order of rank (and pari passu if of equal rank) as
determined by the respeclive Classes of all of such Notes, o the extent permitted by and in accordance with the Pre-
Enforcement Series 3 Priority of Paymenis applicable during the Amertisation Period, as more fully described in Series

Condition 4.1 of the Series Conditions.

If the Notes in a Tranche are Amortising Notes, the Issuer will pariially redeem each Amortising Note on each Interest
Payment Date on and as from the Issue Date, in reducing order of rank (and pan passu if of equal rank) as determined by

the respective Classes of all of the Amorlising Noles, to the extent permitted by and in accordance with the Pre-



Enforcement Series 3 Priority of Payments applicable during the Revolving Period, until the Outstanding Principal Amount

of such Amortising Nole is reduced to zero, as more fully described in Series Condition 4.4 of the Series Conditions.

Save as is set out above and subject o the Applicable Terms and Conditions, @ach Note in a Tranche will be redeemead at
its Cuistanding Principal Amount on the Final Maturity Date, together with interest (if any) accrued to the Final Maturily

Date, as more fully described in Condition 7.1 of the Terms and Conditions.

The Series Security SPV has guaranteed the Issuer's obligations to the Noteholders and the other Series Secured
Creditors in terms of the Series Guarantee. The Issuer has, in terms of the Series Indemnity, indemnified the Series
Security SPV in respect of claims made against the Series Security SPV under the Series Guarantee. In terms of the
Series lssuer Security Agreement, the Issuer's obligations to the Series Security SPV under the Series Indemnity have
been secured by (i) a pledge and (ii) a pledge and cession /n securitatem debiti, of the Series Assels in favour of the Series
Security SPV {see Section 10 of the Programme Memorandum headed "Security Strucfure™ and Section 11 of this Series

Supplement headed "Security Arrangements®).

All payments to be made fo the Noteholders and the other Series Secured Creditors, whether made by the Issuer or by
the Series Security SPV (following a Guarantee Event} will be made to the extent permitied by and strictly in accordance

with the Series 3 Priority of Payments (see Section 9 of this Series Supplement headed “Series 3 Priority of Paymenis”).

The Issuer accepts full responsibility for the accuracy of the information contained in this Series Supplement, the
Programme Memorandum, the annual financial statements and report {incorporated herein by reference), the amendments
to any such annual financial statements and report or any supplements from time to time, except as may be otherwise
slated herein. The Issuer certifies that o the best of its knowledge and belief {having taken all reasonable care to ensure
that such is the case) the information contained or incorporated in the Programme Memorandum and this Series
Supplement is in accordance with the facts, complies with all Applicable Laws and the Debt Listings Requirements and

doas not omit anything likely to affect the impont of such information.

The JSE assumes no responsibility or liability of whatsoever nature for the contents of this Series Supplement, the
Programme Memorandum, any Applicable Pricing Supplement, or the annual report or any other information incorporated
by reference into the Programme Memorandum (as amended or restated from time to time), and the JSE makes no
representation as to the accuracy or completaness of this Series Supplement, the Programme Memorandum, or any
Applicable Pricing Supplement, the annual report or any other information incorporated by reference into the Programme
Memorandum (as amended or restated from time to time). The JSE expressly disclaims any liability for any loss arising
from or in reliance upon the whole or any part of this Series Supplement, the Programme Memorandum or any Applicable
Pricing Supplement or the annual report or any other information incorporaled by reference into the Programme

Memorandum {as amended or restated from time to lime).

The Registrar of Banks confirmed, on 29 August 20186, that the Issuer is authorised to issue the Notes in this Series under
the Programme, pursuant to the Programme Memorandum as read with this Series Supplement, for purposes of the

securilisation scheme contemplated in the Programme, in accordance with and subject to the Securitisation Regulations.



The restated and amended Programme Memorandum was approved by the JSE on 12 August 2015 and this Series

Supplement was approved by the JSE on 8 September 2016.
Arranger, Debt Sponsor and Dealer: Sasfin Bank Limited

Legal Advisers to the Arranger, the Issuer and the Series Security SPV: Edward Nathan Sonnenbergs Inc.
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Section 1
DOCUMENTS INCORPORATED BY REFERENCE

As contemplated in Seclion 1 of the Programme Memorandum headed “Documents Incorporated by Reference”, the
following documents and agreements are deemed to be incorporated by reference into, and to form part of, this Series

Supplement:

a) the memorandum of incorporation of the Series Security SPV;
b) the Series Common Terms Agreement;

c) the Series Manager Agreement;

d) the Fintech Series Servicer Agreement;

e) the Sasfin Series Servicer Agreement;

f) the Series Preference Share Subscription Agreement;

)] each Series Sale Agreement;

h) each Series Subordinated Loan Agreement;

i) the NPL Subordinated Loan Agreement;

i) each Series First Loss Loan Agreament;

k) each Standby Liquidity Collateral Account Bank Agreement (if any);
1) each Series Bank Agreement;

m) each Series Hedge Agreement (if any);

n) the Master Note Specific Liquidity Facility Agreement (if any);
o) each Note Specific Liquidity Facility Agreement (if any);

p) the Collections SPV Administration Agreement;

q) the Collections SPV Account Agreement;

r) the Collections SPV Agency Agreement;

s) the Series Guarantee;

t) the Series Indemnity;

u) the Series Issuer Securily Agreement;

v) the Programme Memorandum;



w) each Series Supplement Annexure;

x) each Applicable Pricing Supplement relaling to each Tranche of Notes in this Series;

¥) each monthly register made available by the CSD Participants to the CSD;

z} all information pertaining to the Issuer which is relevant to this Series (including any change to the respective

Rating(s) of the Notes in issue) which is electronically disseminated by the Stock Exchange News Service
(“SENS") established by the JSE, to SENS subscribers, from time to time.

The Issuer will provide at the address of the Issuer as set out at the end of this Series Supplement, without charge,
a copy of this Series Supplement and any or all of the documents which are incorporated herein by reference, unless
such documents have been madified or superseded, in which case the modified or superseding documentation will
be provided (including without limitation, the most recently obtained register made available by the CSD Participants to
the CSD). This Series Supplement and the documents listed in paragraphs (v}, (w) and (x) will further be made available
on the Issuer's website at www.sasfin.co.za. Should any person have difficulty in attaining the documents incorporaled
by reference, they may contact the JSE or the Issuer for assistance. Requests for such documents should be directed
to the Issuer at its address as set out at the end of this Series Supplement.



Section 2
SERIES OVERVIEW

A summary of the principal features of this Series is set out below. The summary does not purport to be complete and is
taken from, and should be read in conjunction with, the Programme Memorandum, the remainder of this Series Supplement
and, in relation fo a Tranche of Noles in this Series, the Applicable Pricing Supplement relaling to that Tranche.
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The Issuer may, in terms of the Series Sale Agreement(s}), purchase Series 3 Participating Assets on a non-recourse basis
from the Series Seller(s) on the I[nitial Issue Date and during the Revolving Period, subject to the satisfaction of certain
conditions precedent prior {o each purchase and to the Eligibility Criteria. These purchases will be made from Series 3
Available Funds under the Series 3 Prierily of Paymenis and the praceeds of the issue of Series 3 Parlicipating Asset
Financing Notes.

Each Series Servicer, will continue to manage the Series 3 Parlicipaling Assels, as agent on behalf of the lssuer, in the
ordinary course of Sasfin's credit management business. Should a Series Servicer Event of Default occur and not be
waived by the Series Security SPV and the Rating Agency, then the Series Standby Series Servicer (if any), will continue
the functions of the relevant Series Servicer.

Series 3 Participating Asset Payments are paid either directly into the Transaction Bank Account or into the relevant
Collections Account. In relation to Series 3 Parlicipating Assets sold and transferred to the Issuer by FR2 or Fintech
Underwriting, Series 3 Participating Asset Payments are paid into the Collections SPV Account held by the Collections
SPV. All payments received on behalf of the [ssuer by a Series Servicer or the Collections SPV will be deposited by the
relevant Series Servicer into the Transaction Bank Account within 1 (one) Business Day of receipt thereof by the Series
Servicer or the Coliections SPV, as the case may be.

The Series Security SPV has been incorporated for the benefit of the Noteholders and the other Series Secured Creditors.



The Applicable Subordinated Loan and the Applicable First Loss Loan will be utilised to partially fund the Reserve Fund.
In addition, the Applicable Subordinated Loan may be utilised to fund any Over-Collateralisation up 1o the Over-
Collateralisation Required Amount. To the extent that surplus funds are available on the Series Supplement Date after
funding the Reserve Fund and the Arrears Reserve to their required amounts, the surplus funds will be paid into the
Transaction Bank Account and distributed in accordance with the Series 3 Priority of Payments on the next Payment Date.

The Reserve Fund will serve as credit enhancement for the Noles in this Series and the First Loss Loan and the
Subordinated Loan will be subordinated to the Notes in this Series. Additional credit enhancement may be provided by
Over-Collateralisation, fo be funded by the Applicable Subordinated Loan up to the Over-Collateralisation Required
Amount. The NPL Subordinated Loan {which will be utilised to fund the purchase of the Specified Initial Participating
Assets on the Initial Issue Date) will also serve as additional credit enhancement for the Notes in this Series and will be
subordinated to the Notes in this Series. The Applicable Subordinated Loan Agreement, the Applicable First Loss Loan
Agreement and the NPL Subordinated Loan Agreement includes a provision that outstanding capital and interest shall not
amoriise until all the Notes in issue have been fully redeemed. In respect of each proposed issue of additional Tranche(s)
of Notes in this Series.' the Reserve Fund Required Amount and the Over-Collateralisation Reguired Amount will be
reviewed by the Rating Agency following an evaluation of the Series 3 Participating Assets owned by the Issuer as at the
Issue Date of such Tranche(s) of Notes and, if applicable, the Series 3 Participating Assets to be acquired by the Issuer
on that Issue Date. The amount that is required to stand to the credit of the Arrears Reserve (the Arrears Reserve Targel
Amount), as at the Series Supplement or on any Measurement Date thereafter during the Revoalving Period, is an amount
equal to the aggregate Net Present Value of the Delinquent Series 3 Participating Assets. See Section 19 of this Series
Supplement headed “Description of the Credit Enhancement Arrangements™).

In terms of the Master Note Specific Liquidity Facility Agreement, the Master Note Specific Liquidity Facility Provider will,
among other things, use reasonable commercial endeavours to procure that the Issuer enters into appropriate Nole
Specific Liquidity Facility Agreement(s) (or, where applicable, executes appropriate Nole Specific Liquidity Supplement(s))
in respect of one or more Tranche(s) of Notes, selected by the Issuer, having Scheduled Maturity Date(s) which fall 364
days (or less) after the Issue Date(s). The relaevant Note Specific Liquidity Facility Agreement(s) will be entered into by the
Issuer and the relevant Note Specific Liquidity Provider(s) (or, where applicable, the Note Specific Liquidity Supplement(s)
will be executed by the Issuer and the relevant Note Specific Liquidity Provider(s)), on or before the close of business on
the Business Day immediately praceding the Issue Date(s} of the relevant Tranche(s) of Notes. The Issuer may only draw
down amounts under the relevant Note Specific Liquidity Facility Agreement in order to provide for and/or cover timing
mismatches between receipi(s) by the Issuer of Series 3 Participating Asset Payments and payment(s) by the Issuer of
the Outstanding Principal Amount of the relevant Tranche(s) of Notes on the Scheduled Maturity Date(s). All and any
amounts drawn down by the Issuer under the relevant Note Specific Liquidity Facility Agreement may only be used by the
Issuer to meet its obligations to pay the Qulstanding Principal Amount of the relevant Tranche{s) of Notes on the Scheduled
Maturity Date(s), subject to and in accordance with the Pre-Enforcement Series 3 Priority of Payments. The amount of
each Note Specific Liquidity Commitment will be the amount required to enable the Issuer to fund payment, on the
Scheduled Maturity Date, of the aggregate Outstanding Principal Amount of the relevant Tranche of Noles (see Section
18 of this Series Supplement headed “Description of the Note Specific Liguidity Facility Agreements”).
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Section 3
SUMMARY OF THE SERIES
A summary of this Series is sef out befow,

The summary does not purport to be complete and is taken from, and should be read in conjunction with, the Programme
Memorandum (in particular, Section 4 of the Programme Mamorandum headed “Summary of the Programme’), the
remainder of this Series Supplement and, in relation to a Tranche of Noles in this Series, the Applicable Pricing Supplement
relating to that Tranche.

Description of the South African Securitisation Programme (RF) Limited ZARS billion Multi-Seller
Programme Segregated Asset Backed Note Programme.
Programme Amount The Programme Amount is ZARS billion, unless such amount is increased by the

Issuer as set out in Section 3 of the Programme Memorandum headed "General
Description of the Notes”.

Series description Series 3 ("SASP Lease and Rentals Series") under the Programme, to which this
Series Supplement is applicable.

Issuer South African Securitisation Programme (RF) Limited.

Series Seller(s) In relation to:
a) the Initial Participating Assets, FR2; and

b} the Additional Participating Assets, Fintech Underwriting or Sasfin, as the case
may be,

and each other person selected by the Issuer as a Series Seller for purposes of this

Series. A description of the business of each Series Seller (other than FR2, Sasfin

and Fintech Underwriting} will be set out in a Series Supplement Annexure as and

when such Series Seller is selected by the Issuer as a Series Seller for purposes of

this Series.

Serles Secured Creditors Each of the creditors of the Issuer in respect of this Series {including the
Noteholders) set out in the Series 3 Priority of Payments that is a party to a Series
Transaction Agreement {see Seclion 2 of this Series Supplement headed “Seriss 3

Pricrity of Payments").
Series Security SPV SASP Lease and Rentals Security SPV (RF) Propristary Limited.
Series Manager Sasfin or such other person as may be appointed as Series Manager under the terms

of the Series Manager Agreement (see Section 17 of this Series Supplement headed
"Description of the Series Manager and the Management Services").

Series Servicer a) Fintech, in relation to Serigs 3 Participating Assets sold lo the Issuer by FR2
or Fintech Underwriting; and
b) Sasfin, in relation to Series 3 Participating Assels sold to the Issuer by Sasfin,

or such other person as may be appointed as Series Servicer under the terms of the
relevant Series Servicer Agreement (see Section 16 of this Series Supplement
headed “Description of the Series Servicers and the Services”).



Series Standby Servicer

Series Preference
Shareholder

Series Subordinated
Lender(s)

NPL Subordinated Lender

Series First Loss Loan
Provider(s)

Series Hedge
Counterparty(ies)

Master Note Specific
Liquidity Facility Provider

Note Specific Liquidity
Facllity Provider{s)

Series Account Bank

If the appointment of a Series Servicer is terminated in terms of the relevant Series
Servicer Agreemant, then such person as may be appointed in terms of the relevant
Series Servicer Agreement as Series Standby Servicer {if any), will act as Series
Standby Servicer under the terms of the relevant Series Servicer Agreement (see
Section 16 of this Series Supplement headed "Description of the Series Servicers
and the Services").

The registered holder from time to time of the Preference Share relating to this
Series, initially being Sasfin. The Series Preference Shareholder will hold such
Preference Share pursuant {o the Series Preference Share Subscription Agreement.
The Preference Share relating to this Series will entitle the Series Preference
Shareholder to participate in the profits of the Issuer available for distribution on each
Preference Dividend Payment Date by way of a Preference Dividend, to the extent
permitied by and strictly In accordance with the Series 3 Priority of Payments.

Fintech and sach other person selected by the Issuer as a Series Subordinated
Lender for purposes of this Series.

Fintech

Fintech and each other person selected by the Issuer as a First Loss Loan Provider
for purposes of this Series.

Each Eligible Institulion having the Required Credil Rating or which the Rating
Agency, afler having been furnished with 10 {ten} Business Days' prior written notice,
has not informed the Issuer that its respective current Rating(s) of the Notes in that
Series then in issue would be adversely affected, as the case may, selected by the
Series Manager (as agent for the Issuer) as a Series Hedge Counterparly for
purposes of this Series. The Series Hedge Counterparly as al the Series
Supplement Date is Sasfin.

Each Eligible Institution having the Required Credit Rating or which the Rating
Agency, after having been furnished with 10 (ten) Business Days’ prior writlen notice,
has not informed the Issuer that its respective current Rating(s) of the Notes in that
Series then in issue would be adversely affected, as the case may be, selected by
the Issuer, in terms of the Master Note Specific Liquidity Facility Agreement, as a
Master Note Specific Liquidity Facility Provider for purposes of this Series.

Each Eligible Institution having the Required Credit Rating or which the Raling
Agency, after having been furnished with 10 (ten) Business Days’ prior written notice,
has not informed the Issuer that its respective current Rating(s} of the Notes in that
Series then in issue would be adversely affected, as the case may be, selected by
the Issuer as a Note Specific Liquidity Provider for purposes of one or more
Tranche(s) of Notes in this Series (selected by the Issuer) having Schedulad Maturity
Date(s) which fall 364 days (or less) after the Issue Date(s).

Sasfin {in relation to all the Saries Bank Accounts other than the Collections SPV
Account) and Nedbank (in relation to the Collections SPV Account), or in each case,
such other Eligible Institution which is a Bank having the Required Credit Rating or
which the Rating Agency, after having been furnished with 10 (ten) Business Days'

"



Collections SPV

Rating Agency

Series Assets

Series Liabilities

Series 3 Bank Accounts

Standby Liquidity
Collaterat Accounts

prior written notice, has not informed the Issuer that its respective current Rating(s)
of the Notes in that Serigs then in issue would be adversely affected, as the case
may, selected by the Issuer and the Series Security SPV as a Series Account Bank
for purposes of this Series.

In relation to Series 3 Participating Assels sold and transferred to the Issuer by FR2
or Fintech Underwriting, Fintech Lease Rentals Proprietary Limited.

GCR or such other Rating Agency as may be appointed by the Issuar with the prior
written consent of the Series Security SPV.

The Series Assets relating to this Series are the assets of the Issuer in respect of
this Series (whether in cash or other property}, including:

a) the Series 3 Participating Assets purchased by the Issuer in terms of the Series
Sale Agreement(s);

b) all of the Issuer's right, title and interest in and to the Permitted Investments
and all principal, income and other amounts accrued in respect of the Permitted
Investments;

¢) all of the Issuer's right, title and interest in and to the Series 3 Bank Accaunls
and the Account Monies;

d) all of the Issuer’s rights and claims under the Series Transaction Agreements
including, without limitation, the benefit of all representalions, warranties,
undertakings covenants, indemnilies and promises mada by any parly in favour
of the Issuer under the Series Transaction Agreements; and

e) all proceeds of any of the above.

The Issuer will only be able to purchase Series 3 Participating Assels from the Series
Seller(s) if {save in the case Specified Initial Paricipating Assets), the Eligibility
Criteria have been complied with, The Eligibility Criteria are set out in paragraph 3
of Saction 14 of this Series Supplement headed “"Description of the Series 3
Participating Assets and the Series Sale Agreemenis”.

The Programme Manager will assist the Issuer in ensuring that the Series Assels
relating to this Series are identified in the Accounting Records as being attributable
solgly lo this Series, and that the Series Assets relating to this Series are segregated
from the Series Assets relating to each other Series.

The Series Liabilities relating to this Series are the liabilities of the Issuer in respect
of this Serigs. The Programme Manager will assist the Issuer in ensuring that the
Series Liabilities relating to this Series are identified in the Accounting Recerds as
being altributable solely to this Series, and that the Series Liabilities relating to this
Series are segregated from the Series Liabililies relating to each other Series.

All of the bank accounts held with the relevant Series Account Bank by or on behalf
of the Issuer in relation to and for purposes of this Series, including the Transaction
Bank Account, the Collections Accounts, the Provisioning Account, the Arrears
Reserve Account and the Reserve Account.

All of the standby liquidity collateral bank accounts held from time to time with the
Standby Collateral Account Bank by or on behalf of each Note Specific Liquidity
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Parmitted Investments

Types of Notes

Form of Notes

Noteholders

JSE approval and listing

Securltisation Regulations

Exchange Control
Regulations

Issue Date

Issue Price

Scheduled Maturity Date

Final Maturity Date

Interest Rate

Facility Provider in terms of the relevant Standby Liquidity Collateral Account Bank
Agreement.

The Permitted Investments specified in Series Condition 2.4 of the Series
Conditions.

Each Tranche of Notes in this Series may be issued in any form including, without
limitation, Fixed Rate Notes, Floating Rale Notes, Mixed Rate Notas, Zero Coupon
Notes, Index-Linked Notes and/or such other type of Note as may be determined by
the Issuer and specified in the Applicable Pricing Supplement relating to that
Tranche. A Tranche of Notes in this Series will not {save as is set out in the
Applicable Pricing Supplement relating to that Tranche) be subject to any minimum
or maximum malurity (see Section 3 of the Programme Memorandum and Section 6
of this Series Supplement, each headed “General Description of the Notes”).

Each Tranche of Notes in this Series will be issued in registered form (see Section 5§
of the Programme Memorandum headed “Form of the Notes™).

Subject to Condition 4 of the Terms and Conditions, the holders of Notes in this
Series.

The Programme Memorandum was approved by the JSE on 12 August 2015 and
the Series Supplement was approved by the JSE on 8 September 2016. Each
Tranche of Noles in this Series may be listed or unlisted. Listed Notes in this Series
will be listed on the Inlerest Rate Market of the JSE or on such other exchange(s)
as may be determined by the Issuer and the relevant Dealer(s) subject to Applicable
Laws.

The Registrar of Banks confirmed, on 29 August 2016, that the Issuer is authorised
to issue the Noles in this Series, pursuant to the Programme Memorandum as read
with this Series Supplement, for purposes of the securitisation scheme contemplated
in the Programme, in accordance with and subject to the Securitisation Regulations
(see Section 21 of this Series Supplement headed “Securitisation Regulations”).

Unless specified otherwise in the Applicable Pricing Supplement, the Notes will not
be issued to non-South African residents and, accordingly, the Exchange Contral
Regulations are not applicable to the issuance of the Notes in this Series.

The date specified as such in the Applicable Pricing Supplement relating to that
Tranche.

The price specified as such in the Applicable Pricing Supplement relating to the
relevant Tranche.

The date specified as such in the Applicable Pricing Supplement relating to the
relevant Tranche.

The date specified as such in the Applicable Pricing Supplement relating to the
relevant Tranche.

The fixed interest rate per annum and/or floating interest rate per annum specified
as such in the Applicable Pricing Supplement relating to that Tranche. A Tranche of
Zaro Coupon Notas will not bear interest.
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Step-Up Margin

Note Reset Date

Interest Periods

Interest Payment Dates

Final redemption

Scheduled redemption

Optional redemption —
Callable Notes

Optional redemption for
tax reasons

Optional redemption for
change in Applicable Law

If any Tranche of Notes in this Series (where applicable} is not redeemed in full on
or before the Scheduled Maturity Date, the step-up margin (if any) specified as such
in the Applicable Pricing Supplement relating to that Tranche will be added to the
Interest Rate applicable to that Tranche.

The day falling on the first day of each Interest Period.

The Interest Period(s) specified as such in the Applicable Pricing Supplement
relating to the relevant Tranche. The first Interest Period will commence on and
include the Issue Date and the last Interest Period will end on but exclude the Actual
Redemption Date.

Subject to Condition 11.6 of the Terms and Conditions, the date(s) specified as such
in the Applicable Pricing Supplement relating to that Tranche,

Subject to the Applicable Terms and Conditions, the Issuer shall redeem each Note
in a Tranche of Notes in this Series at its Oulstanding Principal Amount on the Final
Maturity Date, together with interest (if any) accrued to the Final Maturity Date, as
more fully described in Condition 7.1 of the Terms and Condilions.

Subject to the Applicable Terms and Conditions, if the Issuer has exercised the
Refinancing Oplion or the Prefinancing Option, as the case may be, in respect of a
Tranche of Notes in this Series and not withdrawn the Refinancing Notice, or the
Prefinancing Notice, as the case may be, the Issuer shall redeem each Note in that
Tranche at its Outstanding Principal Amount on the Scheduled Maturity Date,
together with interest (if any) accrued to the Scheduled Maturity Date, as more fully
described in Condition 7.2 of the Terms and Conditions, If the Issuer has entered
into a Note Specific Liquidity Facility Agreement {or, where applicable, exacuted a
Nate Specific Liquidity Supplement) in respect of a Tranche of Notes which has a
Scheduled Maturity Date which falls 364 days (or less) after the Issue Date, the
Issuer shall redeem each Note in that Tranche at its Outstanding Principal Amount
on the Scheduled Maturity Date, together with interest (if any) accrued fo the
Scheduled Maturity Date, as more fully described in Series Condition 4.3 of the
Series Conditions.

In relation to Callable Notes, if the Issuer has not exercised the Refinancing Option
or the Prefinancing Option, as the case may be, In respect of a Tranche of Callable
Notes in this Series, the Issuer may at its option if so specified in the Applicable
Pricing Supplement, redeem some or all of the Moles in that Tranche at its
Cuistanding Principal Amount, on any Interest Payment Date falling prior to the Final
Maturity Date, fogether with interest (if any) accrued to such Interest Payment Date,
as more fully described in Series Condition 4.2 of the Series Conditions.

The Issuer may, al its option, redeem each Note in a Tranche of Notes in this Series,
on any Inferest Payment Date, at its Outstanding Principal Amount together with
interest (if any) acerued to such Interest Payment Date, for tax reasons, as more
fully described in Condition 7.3 of the Terms and Conditions.

The Issuer may, at its option, redeem each Note in a Tranche of Notes in this Series,
on any Interest Payment Date, at its Quistanding Principal Amount together with
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Mandatory redemption in
part {Amortising Notes)

Mandatory redemption in
part (Amortisation Period)

Mandatory redemption
following a Guarantee
Event

Revolving Period

Amortisation Event

interest {if any) accrued to such Interest Payment Date, where there has been a
change in Applicable Law (other than taxation laws), as more fully described in
Condition 7.4 of the Terms and Conditions.

If the Notes in a Tranche are Amortising Notes, the Issuer will partially redeem each
Amortising Note on each Interest Payment Date on and as from the Issue Date, in
reducing order of rank (and pari passu if of equal rank) as determined by the
respective Classes of all of the Amortising Notes, to the extent permitted by and in
accordance with the Pre-Enforcement Series 3 Priority of Payments applicable
during the Revolving Period, until the Outstanding Principal Amount of such
Amortising Note is reduced to zero, as more fully described in Series Condition 4.4
of the Series Conditions.

On each Interest Payment Date that falls on the Amortisation Date or during the
Amortisation Period, the Issuer will partially redeem each Note in each Tranche of
Notes in this Series {regardless of the Scheduled Maturity Dates of such Tranches
of Notes), in reducing order of rank (and pari passu if of equal rank) as determined
by the respective Classes of all of such Notes, to the extent permitted by and in
accordance with the Pre-Enforcement Series 3 Priority of Payments applicable
during the Amortisation Period, until the Outstanding Principal Amount of such Note
is reduced to zero, as more fully described in Series Condition 4.1 of the Series
Conditions.

Following a Guarantee Event, the Notes in this Series will be immediately due and
payable, and such Notes will be redeemad in accordance with Condition 13.2 of the
Terms and Conditions.

The Revolving Period is the pericd from and including the Series Supplement Date
to but excluding the Revolving Period End Date during which, among other things,
the Issuer may purchase Series 3 Participating Assets and may issue one or more
further Tranche(s) of Notes in this Series, as contemplated in Series Condition 2 of
the Series Conditions. The Series Supplement Date is 8 September 2016 and the
Revolving Period End Date is the earlier of (i} the Series Termination Date or (i) the
Amortisation Date or (jii) the Enforcement Date.

An Amortisation Event is:

a) the occurrence of a Series Servicer Event of Default (as contemplated in Series
Condition 3.2 of the Series Conditions); or

b) the occurrence of a Breach of a Performance Test; or

c) the occurrence of the first failure by the Issuer to redeem in full, on a Scheduled
Maturity Date, one or more Tranches of Notes having that Scheduled Maturity
Date where the Issuer is obliged to redeem such Tranche(s) of Noles in terms
of Condition 7.2 of the Terms and Conditions or Series Condition 2.2.2.3 of the
Series Conditions or Series Condition 4.3 of the Series Conditions, as the case
may be; or

d) a Series Hedge Counterparty Default occurs in respect of a Series Hedge
Counterparty and the Series Hedge Agreement(s) to which that Series Hedge
Counterparty is a party isfare not assigned to a replacement Series Hedge
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Amortisation Period

Further issues of Notes in
this Series

Use of proceeds

Status and subordination

Series 3 Priority of
Payments

Counterparty within 30 (thirty) days of the occurrence of such Series Hedge
Counterparty Default; or

e} the occurmrence of a failure by the Series Manager to procure the transfer into
the Top-Up Provision of the amount by which the Principal Redemption Amount
exceeds the amount ulilised to acquire Series 3 Parlicipating Assels for
3 (three) consecutive Payment Dates; or

f)  upon the occurrence of a Deferred Tax Liability Increase during the Revolving
Period, as notified in writing by the relevant Series Servicer to the Issuer and
the Security SPV (“Series Servicer Notice”), the failure by the Issuer to
acquire within 30 (thirty) Business Days from the occurrence of a Deferred Tax
Liability Increase so many additional Series 3 Participating Assets lo cover
such Deferred Tax Liability Increase as shall be determined by the relevant
Series Servicer and specified in the relevant Series Servicer Notice.

The Amertisation Period is the period from and including the Amortisation Dale to
and including the earlier of (i) the Enforcement Date or (i) the Series Termination
Date. The Amortisation Date is (following the occurrence of an Amortisation Event),
the Business Day immediately following the date on which an Amortisation Notice is
delivered by or on behalf of the Series Security SPV to the Issuer in terms of Series
Condition 3.1.1.2 of the Series Conditions. During the Amortisation Period no
Series 3 Parlicipating Assets may be purchased by the Issuer, no further Tranches
of Notes in this Series will be issued and Tranche(s) of Notes in this Series will be
redeemed in accordance with Series Condition 4.1 of the Series Conditions.

The Issuer may, without the consent of any Noteholder, issue one or more further
Tranche{s) of Notes in this Series for the purposes expressly permitted in Series
Condition 2.2 of the Series Conditions and/or the Applicable Pricing Supplement(s)
relating to thal/those Tranche(s), subject to the satisfaction (or waiver) of the
Conditions Precedent to Issue.

The Issuer will apply the net proceeds from the issue of a Tranche of Notes in this
Series only to the Series Liabilities relating to this Series and then only for the
purposes expressly permitted in Series Condition 2.2 (as read with Series
Condition 2.3) of the Series Conditions and/or the Applicable Pricing Supplement
relating to that Tranche.

The Noles in this Series are direct, limited recourse, secured obligations of the
Issuer. The claims of each Series Secured Creditor (including each Noteholder)
against the Issuer under the Applicable Terms and Conditions or, following a
Guarantee Event, against the Serias Security SPV under the Series Guarantee, as
the case may be, are subordinaled, in accordance with the Series 3 Priority of
Payments, lo the claims of the [ssuer's creditors in respect of this Series (including
the other Serias Secured Creditors) that rank prior to such Secured Creditor in the
Series 3 Priority of Payments.

The Series 3 Priority of Payments is sel out in Seclion 9 of this Series Supplement
headed “Series 3 Priority of Payments”. The Series 3 Priority of Payments is the
sequence in which the Issuer or, following a Guarantee Event, the Series Security
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Security structure

SPV, as the case may be, will make paymenis to the Issuer's creditors in respect of
this Series (including the Noteholders and the other Series Secured Creditors). The
Pre-Enforcement Series 3 Priority of Payments will apply prior to the Enforcement
Date. The Pre-Enforcement Series 3 Priority of Payments set out in paragraph 2 of
Section 9 will apply during the Revolving Period. The Pre-Enforcement Series 3
Priority of Payments set out in paragraph 3 of Section 9 will apply during the
Amortisation Period. The Post-Enforcement Series 3 Priority of Payments set out in
paragraph 4 of Section 9 will apply, following a Guarantee Event, on and after the
Enforcement Date. Each Noteholder will be contractually bound by the Series 3
Priority of Paymenis in tarms of the Series Guarantee and the Applicable Terms and
Conditions. Each other Series Secured Creditor will be contractually bound by the
Series 3 Priority of Payments in terms of the Series Common Terms Agreement
and/or the relevant Series Transaction Agreements. All payments to be made io the
Noteholdars and the other Series Secured Creditors, whether made by the Issuer or
by the Series Security SPV (following a Guarantee Event), will be made to the extent
permitted by and strictly in accordance with the Series 3 Priority of Payments.

The Series Security SPV has guaranteed the Issuer's obligations 1o the Noleholders
and the other Serigs Secured Creditors in terms of the Series Guarantee. The Issuer
has, in terms of the Series Indemnity, indemnified the Series Security SPV in respect
of claims made against the Series Security SPV under the Series Guarantee. In
terms of the Series Issuer Security Agreament, the Issuer’s obligations to the Series
Security SPV under the Series Indemnity have been secured by (i) a pledge and
(i) a pledge and cession in securitatern debili, of the Series Assets in favour of the
Series Security SPV. For a fuller description of the security structure relating to the
Notes in this Series see Section 10 of the Programme Memorandum headed
“Security Structure™ and Section 11 of this Series Supplement headed “Securify
Amrangements”.
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Section 4

DEFINITIONS

1. Capitalised terms used in this Series Supplement are defined in Section 19 of the Programme Memorandum headed
“Definitions™ and this Section 4, unless separately defined in this Series Supplement or, in relation to a Tranche of
Notes in this Series, unless separalely defined in the Applicable Pricing Supplement relating to that Tranche. Subject
as aforesaid, the following expressions shall have the following meanings:

"Account Monies" means all monies held from time to time in all Series 3 Bank Accounts;

"Additional Participating Asset(s)” means the assets specified in the relevant Series Sale Agresment complying
with the Eligibility Criteria sold and delivered to the Issuer by the relevant Series Seller from time to time afier the
Initial Issue Dale in terms of the relevant Series Sale Agreement, and comprising the Series Seller's right, title and
interest in and to, and all of that Series Seller's rights, claims and obligations (if any) under, and all and any of the
risks in, and benefits and ownership of:

a) the relevant Sold Equipment Lease or Equipment Loan, as the case may be;

b) the Collateral Securily in respect of such Sold Equipment Lease or Equipment Loan, as the case may be;

c) in relation to a Sold Equipment Lease, the Equipment which is the subject at any time of the Equipment
Lease;

d) in relation to a Sold Equipment Lease, each Insurance Contract;

e) in relation to a Sold Equipment Lease, each Maintenance Agreement (if any) relating to an Equipment
Lease;

f all other amounts due or becoming due with respect lo any of the above;

"Affillate” means, in relation to a company, its holding company (as defined in the Companies Act) and the
subsidiaries (as defined in the Companies Act) of that company and that holding company, provided that the relevant
entities shall not be limited to being South African companies;

"Agency Collections” means:

a) amounts received by the Issuer and due to other parties in respect of matters not provided for in the Series
Transaction Agreements;

b} any VAT refunded to the Issuer which a Series Seller previously paid on behalf of the Issuer;

) amounts invoiced to and collected from Obligors by a Series Servicer in respect of services rendered or
charges raised by the Series Servicer on its own account or as agent on behalf of third parties;

"Amortisation Date" means, following the occurrence of an Amortisation Event, the Business Day immediately
following the date on which an Amortisation Notice is delivered by or on behalf of the Series Security SPV to the
Issuer in terms of Series Condition 3.1.1.2 of the Series Conditions;
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"Amortisation Event" means:

a) the occurence of a Series Servicer Event of Default; or
b) the occurrence of a Breach of a Performance Test; or
c) the occurrence of the first failure by the Issuer to redeem in full, on a Scheduled Maturity Date, one or more

Tranches of Notes having that Scheduled Maturity Date where the Issuer is obliged to redeem such
Tranche(s) of Notes in terms of Condition 7.2 of the Terms and Conditions or Series Condition 2.2.2.3 of
the Series Condilions or Series Condition 4.3 of the Series Conditions, as the case may be; or

d) a Series Hedge Counterparty Default occurs in respect of a Series Hedge Counterparty and the Series
Hedge Agreement(s) to which that Series Hedge Counterparty is a parly isfare not assigned to a
replacement Series Hedge Counterparty within 30 (thirty) days of the occurrence of such Series Hedge
Counterparty Default; or

e} the occurrence of a failure by the Series Manager o procure the transfer into the Top-Up Provision of the
amount by which the Principal Redemption Amount exceeds the amount utilised to acquire Series 3
Participating Assets for 3 (three) consecutive Payment Dates; or

f upon the occurrence of a Deferred Tax Liability Increase during the Revolving Period, as natified in writing
by the relevant Series Servicer to the [ssuer and the Security SPV (*Series Servicer Notice™), the failure
by the Issuer lo acquire within 30 (thirty) Business Days from the occurrence of a Deferred Tax Liability
Increase so many additional Series 3 Participating Assets o cover such Deferred Tax Liability Increase as
shall be determined by the relevant Series Servicer and specified in the relevant Series Servicer Notice;

"Amortisation Notice” means a written notice delivered by or on behalf of the Serias Security SPV, to the Issuer
pursuant to Series Condition 3.1.1.2 of the Series Conditions (following an Amortisation Event} notifying the Issuer
that an Amortisation Event has occurred and that the Amortisation Period has commenced;

"Amortisation Period” means the period from and including the Amortisation Date to and including the earlier of
the Enforcement Date or the Series Termination Date;

"Amortising Notes"” means a Tranche of Notes in this Series (designated as such in the Applicable Pricing
Supplement) that allows for repayment of principal over time on the basis sel out in the Applicable Pricing
Supplement;

"Applicable First Loss Loan(s)” means the First Loss Loan(s) advanced by the relevani Series First Loss Loan
Provider(s) to the Issuer in the amount and in respect of the Tranche specified in the relevant First Loss Loan
Certificate(s) and the Applicable Pricing Supplement relating to that Tranche;

"Applicable Payment Date"” means, in relation to each Series 3 Participating Asset, the Payment Date on which
the relevant Series Seller sells {or proposes to sell) that Series 3 Participating Asset to the Issuer in terms of the
relevant Series Sale Agreement;

"Applicable Subordinated Loan(s)" means the Subordinated Loan(s) advanced by the relevant Series
Subordinated Lender(s) to the Issuer in the amount and in respect of the Tranche specified in the rélevant
Subordinaled Loan Certificate(s) and the Applicable Pricing Supplement relating to that Tranche;
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"Applicable Terms and Conditions™ means, in relation to 2 Tranche of Notes in this Series, the Terms and
Conditions, as replaced, amended and/or supplemented by the Series Conditions, and as further replaced,
amended and/or supplemented by the terms and conditions of that Tranche of Notes set out in the Applicable Pricing
Supplement relating to that Tranche;

"Arrears Reserve" means the monies standing to the credit of the Arrears Reserve Account, in an amount up to
the Arrears Reserve Target Amount, established as an arrears reserve available (if necessary) to provide (ameng
other things) liquidity where the Revenue received in a particular Due Period during the Revolving Period is not
sufficient to pay Senior Expenses and Note Interest in that Due Period;

"Arrears Reserve Account” means the Series 3 Bank Account into which amounis representing the Arrears
Reserve are held;

"Arrears Reserve Target Amount™ means:

a) at the Series Supplement Date or on any Measurement Date theraafter during the Revolving Period, an
amount equal to the aggregate Net Present Value of the Delinquent Series 3 Participating Assels; or

b} during the Amortisation Period, an amount equal to zero; or
c) during the Post-Enforcement Pericd, an amount equal to zero;

"Authorised Officer" means, in relation to each Series Servicer or the Series Manager, as the case may be, any
officer of or other person who is duly authorised by that Series Servicer or the Series Manager, as the case may be,
to represent and/or to act for that Series Servicer or the Series Manager, as the case may be;

"Balloon Series 3 Participating Asset” means a Series 3 Parlicipating Asset in respect of which the final Series 3
Participating Asset Payment exceeds the maximum escalalion per annum of 15% in circumstances where such final
Series 3 Parlicipating Asset Payment is payable by the Obligor under that Series 3 Participaling Asset;

“Balloon Series 3 Participating Asset Advance” means, in relation to a Balloon Series 3 Participating Asset as at
any date, an amount equal to the present value, as at that date, of the final Series 3 Participating Assst Payment
payable by the Obligor under that Balloon Series 3 Participating Asset, determined by discounting the final Series
3 Participating Asset Payment on a monthly basis (assuming a calendar year consisting of 365 days) at a rate equal
to the discount rate applicable to that Balloon Series 3 Participating Asset;

“Balloon Series 3 Participating Asset Advance Provision” means a provision in the Provisioning Account into
which amounts received in respect of Balloon Series 3 Participating Asset Advances are transferred on the
Applicable Payment Date;

"Bank” means a bank registered as a bank under the Banks Act, and duly licensed thereunder to conduct the
business of a bank in South Africa;

"Benchmark” means, in relation to all of the Series 3 Participating Assets as at a Payment Date, 4% muliiplied by
the aggregate Net Present Value of all of the Series 3 Parlicipating Assets (excluding any Series 3 Parficipating
Assets which are Series 3 Participating Assets in Default) at the last day of the Due Period relating to that Payment
Date {or such other and/or amended Benchmark as is {i) determined by the Issuer from time to time and (i} specified
in a Series Supplemant Annexura);
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"Breach of a Performance Test” means:

a) the occurrence of a Reserve Fund Tesl Event; or

b) the occurrence of a Net Default Test Event; or

c) the occurrence of a Yield Test Event; or

d) the occumrence of an Over-Collateralisation Test Event,

or such other and/or amended and/or additional Breach of a Performance Test (i) which the Rating Agency, after
having been furnished with 10 {ten) Business Days' prior written notice, has not informed the issuer that its
respective current Rating(s) of the Notes in that Series then in issue would be adversely affected and {ii) which is
specified in a Series Supplement Annexure;

“Callable Notes" means, if applicable in terms of the Applicable Pricing Supplement and subject to the provisions
of Condition 4.2, Tranches of Noles which may be redeemed by the Issuer at its option on any Interest Payment
Date failing prior o the Final Maturity Date of such Callable Note;

"Capital Provision” means a provision in the Provisioning Account into which amounts are transferred whenever
Principal Payments are due but not yel payable and if a Payment Date is not an Interest Payment Date; provided
that amounts standing to the credit of this provision will be transferred to the Transaction Bank Account on Interest
Payment Dates;

*Casualty Insurance Policy” means, in relation to an Equipment Lease, the insurance policyfies which provide
cover for losses arising due o the theft, loss of, damage to, or destruction of any item of Equipment subject to such
Equipment Lease;

"Category A, B, C or D Lease” means, as the context requires, the Equipment Lease underwriting criteria specified
as such in the Series Servicer's Advances Guidelines attached as Schedule 1 to the Fintech Series Servicer
Agraement;

"Class” or "Class of Notes" means each Tranche of Notes in this Series having the same ranking in the Series 3
Priority of Payments, designated by a letter of the alphabet (such as Class A Notes and Class B Noles), on the
basis that a Tranche of Notes in this Series identified by a letter closer to the beginning of the alphabet will rank
higher in the Series 3 Priority of Payments than a Tranche of Notes in this Series identified by a letter closer to the
end of the alphabet, it being recorded that a Class may comprise separate Series of Notes having different interest
Rates, Scheduled Maturity Dates, Final Maturity Dales and other terms as set oul in the Applicable Pricing
Supplement and, in this event, each such Series of Notes will be designated by a letter of the alphabet followed by
a numeral, such as Class A1 Notes and Class A2 Notes;

"Closing Balance on the Principal Deficiency Ledger” means the amount, calculated on each Payment Date,
equal to the Principal Deficiency Amount on that Payment Date; provided that the Closing Balance on the Principal
Deficiency Ledger shall never be less than zero;

"Closing Balance on the Principal Redemption Control Ledger” means the amount, calculated on each Payment
Date, equal to (i) the Principal Redemplion Amount on that Payment Date less (ii) the cash applied in accordance
with Items Seventh and Ninth of the Series 3 Priority of Payments applicable during the Revolving Period (a) to
purchase Series 3 Participating Assets on that Payment Date and/or (b) to repay capital due and payable to the



relevant Nole Specific Liquidity Facility Provider(s) on that Payment Date and/or {c) to pay {on any Payment Date
other than an Interest Payment Date) into the Capital Provision the aggregate Principal Payment which is due and
payable in respect of each Class of Amortising Notes on the Interest Payment Date following that Payment Date
and/or (d) to pay (on the relevant Interest Payment Date) the aggregate Outstanding Principal Amount of each Class
of Amortising Notes which is due and payable on the relevant Interest Payment Dale; provided that the Closing
Balance on the Principal Redemption Control Ledger shall never be less than zero;

"Collateral Security” means, in relation to a Series 3 Participating Asset, all collateral security provided or granted
in respect of the relevant Equipment Lease or Equipment Loan, as the case may be, including, without limitation, all
suretyships, guarantees, indemnities, cessions, endorsements or rights to payment in respect of Insurance
Contracts, pledges, liens, cessions of rights (including claims, rights of action, receivables and insurance policies),
morigage bonds, notarial bonds, security deposils and any other security executed by the Obligor under that
Series 3 Participating Asset or any Surety(ies) in lerms of the relevant Series Servicer's customary policies to secura
the obligations of that Obligor under that Series 3 Participating Asset;

"Collections Accounts" means the Series 3 Bank Accounts, including the Collections SPV Account, into which
Series 3 Participating Asset Payments received in respect of the Series 3 Participating Assets are deposited to the
extent to which such Series 3 Participating Asset Payments are not deposited directly into the Transaction Bank
Account;

"Collections Agent Amounts" means, individually or collectively as the context requires, the Agency Collections
and the Revenue Amount;

"Collections SPV" means Fintech Lease Rentals Proprietary Limited (incorporated with limited liability under
registration number 2008/017621/07 in South Africa);

"Collections SPV Account™ means the Series 3 Bank Account held in the name of the Collections SPV at Nedbank
Limited or such other Eligible Institution which is a Bank having the Required Credit Rating or which the Rating
Agency, after having been fumished with 10 (ten) Business Days’ prior written nofice, has not informed the Issuer
that its respeclive currant Rating(s) of the Notes in that Series then in issue would be adversely affected;

*Collections SPV Account Agreement” means the written agreement entitled “Restated and Amended Collections
Account Agreement” entered into between, infer alios, the Issuer, Fintech, the Collections SPV, FR2, Fintech
Underwriting, Sasfin and the Series Security SPV, as amended, novated and/or substituted from time to time in
accordance with its terms;

“‘Collections SPV Administration Agreement” means the written agreement entitled “Restated and Amended
Collections SPV Administration Agreement” entered into between Fintech and the Collections SPV, as amended,
novated and/or substituted from time to time in accordance with its terms;

“Collections SPV Agency Agreement” means the writlen agreement entitled “Agency Agreement” entered into
between Fintech, the Collections SPV and Fintech Underwriting, as amended, novated and/or substituted from time
to time in accordance with its terms;

“Collections SPV Owner Trust” means, Fintech Receivables 2 Owner Trust, a trust established in accordance with
the laws of South Africa and registered in the Office of the Master of the Western Cape High Court, Cape Town
under Master's Reference Number IT 1426/2008;



23

"Consumer Price Index” means the welghled average consumer price index for all areas for June of each year as
published by Statistics South Africa or any successor;

"Credit Enhancement Amount” means, as at any Issue Date after the Series Supplement Date, the total amount
of credit enhancement;

a) to be provided to the Issuer on or before that Issue Date through (i) the issue of subordinated Classes of
Notes; and/or (ii) deposits into the Reserve Fund (held in the Reserve Account) up to the Reserve Fund
Required Amount and/or (iii) the NPL Subordinated Loan and/or (iv) Over-Collateralisation up to the Over-
Collateralisation Required Amount; and

b) which the Rating Agency, after having been furnished with 10 (ten) Business Days' prior written notice, has
not informed the Issuer that its respeclive current Rating(s) of the Notes in that Series then in issue would
be adversely affected,

it being recorded that the Credit Enhancement Amount will be determined on the basis set out in Section 19 of this
Series Supplement headed “Description of the Credit Enhancement Arrangements™;

"Credit Risk Rating” means a public and/or non-public credit risk rating assigned by the Rating Agency to the
relevant entity from time to time;

"Cut-Off Date" means, in relation to the Initial Participating Assets, the close of business on 14 September 2016;

*Date of Signature” means, in relation to a Series Transaction Agreement, the date of signature of that Series
Transaction Agreement by the party signing that Series Transaction Agreement last in time;

"Deferred Tax Liability” means the amount of income taxes payable by the Issuer, in terms of the Income Tax Act,
in future periods, calculated from time to time in accordance with IFRS;

"Deferred Tax Liability Increase” means an increase of the Deferred Tax Liability during the Revelving Period as
determined by the relevant Series Servicer;

"Deficit" means, in relation to and as at a Payment Date:

a) if there is a Revenue Amount as at that Payment Date, (i) the Revenue Amount as at that Payment Date
less (i) any amount by which the Benchmark exceeds the Net Yield as at the immediately preceding
Payment Date; or

b) if the Benchmark exceeds the Net Yield as at that Payment Date, the amount by which the Benchmark
exceeds the Net Yield as at that Payment Date plus the amount of any Deficit as at the immediately
preceding Payment Date,

provided that the Deficit shall never be greater than zero;

"Delinquent Series 3 Participating Asset” means a Series 3 Parlicipating Asset in respect of which more than
30% of any one Series 3 Participating Asset Payment which is due and payable under that Series 3 Parlicipating
Assel is more than 60 (sixty) days but less than 150 (one hundred and fifty) days overdue as at a Measurement
Date;
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"Discounted Present Value” means, in relation to a Series 3 Participating Asset as at any date, an amount equal
lo the present value, as at that date, of all remaining scheduled Series 3 Parlicipating Asset Payments {including
unreceived scheduled Series 3 Participating Asset Payments, the final Series 3 Participating Asset Payment of a
Residual Series 3 Participating Asset and the final Series 3 Participating Asset Payment of a Balloon Series 3
Participating Asset), determined by discounting each such Series 3 Participating Asset Payment on a monthly basis
(assuming a calendar year consisting of 365 days), at a rate egual to the discount rate applicable to that Series 3
Participating Asset;

"Due Period" means, in relation to a Payment Date, the calendar month prior to the month in which that Payment
Date occurs;

"Early Repayment Series 3 Participating Asset” means a Series 3 Parlicipating Asset in respect of which there
has been a Terminalion Payment prior to the original stated maturity of that Series 3 Parlicipating Asset;

"Eligibility Criteria” means, in relation to any Series 3 Participating Asset, the criteria specified in the relevant
Series Sale Agreement. See also the section headed “Description of the Series Sale Agreement”;

"Eligible Institution” means a Bank or financial institution having the Required Credit Rating, or such other
institution as may be approved by the Rating Agency from time to time;

"Eligible Series 3 Participating Asset” means a Series 3 Participating Asset {other than a Specified Initial
Participating Asset) that complies with the Eligibllity Criteria;

"Enforcement Date” means, following an Event of Default, the date on which an Enforcement Notice is delivered
by or on behalf of the Series Security SPV to the Issuer in terms of Condition 13.2.3 of the Terms and Conditions;

"Enforcement Notice" means a written notice delivered by or on behalf of the Series Security SPV, to the Issuer
pursuant to Condition 13.2.3 of the Terms and Conditions (following an Event of Default) declaring all of the Notes
in this Series and all amounls owing by the Issuer under the Series Transaction Agreements (whether or not due
for payment) to be immediately due and payable;

"Equipment” means, in relation 10 an Equipment Lease, all equipment, which is the subject of that Equipment
Lease;

"Equipment Lease” means:

a) each lease agreement (including each master lease agreement) and each schedule, annexure or
supplement to such lease agreement, which form part of the Series 3 Participating Assets, sold and
transferred to the Issuer by FR2 in terms of the Initial Sale Agreement;

b} each lease agreement {including each master lease agreement) and each schedule, annexure or
supplement to such lease agreement, (i) which comply with the Eligibility Criteria; and (ii) which form part
of the Series 3 Participating Assets sold and transferred to the Issuer after the Initial Issue Date by a Series
Seller other than FR2 in terms of the relevant Series Sale Agreement; and/or

c) in relation to an Equipment Loan, each lease agreement {including each master lease agreement) and
each schedule, annexure or supplement 1o such lease agreement, specified in the Equipment Loan and
which forms pari of the Collateral Security furnished by the relevant Supplier {o the Equipment Lender;
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“Equipment Lender” means Sasfin or its nomines;

“Equipment Loan” means, in relation to Financed Equipment Leases, the written loan agreement entered inlo
between the Equipment Lender and the relevant Supplier in terms of which the Equipment Lender funds the
acquisition by the Supplier of the Equipment forming the subject of the relevant Financed Equipment Lease;

"Excess Spread" means, in relation to and as at a Payment Date:
aj) the Revenue received in the Due Period relating to that Payment Date; plus

b} all amounts receivable under the Series Hedge Agreement(s) during the Due Period relating to that
Payment Date; less

c) Senior Expenses payable on that Payment Date (excluding any VAT payable on such Senior Expenses);
less
d) the aggregate Nota Interest accrued to the Notehelders in terms of the Applicable Terms and Conditions,

and Note Specific Liquidity Interest accrued to Note Specific Liquidity Facility Provider(s) in terms of the
Note Specific Liquidity Facllity Agreement(s), in the Due Period relating to that Payment Date;

“Financed Equipment Lease” means an Equipment Lease as contemplated in ¢) of the definition of “Equipment
Lease";

"Financial Services Board” and "FSB" means the Financial Services Board established in terms of the Financial
Services Board Act, No 97 of 1990;

"Fintech® means Fintech Proprietary Limited (incorporated with limited liability under registralion number
2002/019805/07 in South Africa);

"Fintech Joint Venture Agreement(s)" means any one or more of the written joint venture agreement(s) entered
into {or to be eniered into) belween any one or more Finlech Joint Venture Parties and Fintech {or any Affiliate(s)
of Fintech), whether originally or as permitted assignee, in terms of which the Fintech Joint Venture Parties provide
{or will provide) certain marketing and distribution services o Fintech (or any Affiliate(s) of Fintech) with a view lo
securing the conclusion of equipment lease agreements between third parties and Fintech {or any Affiliate(s) of
Fintech);

"Fintech Joint Venture Fee" means the fee payable (‘Payment Obligation™) by FR2 or Fintech Underwriting, as
the case may be, to the relevant Fintech Joint Venture Party in terms of the relevant Fintech Joint Venture
Agreement(s), which Payment Obligation was assumed by the Issuer in terms of the relevant Series Sale
Agreement;

*Fintech Joint Venture Parties" means the parties wha have concluded Fintech Joint Venture Agreement(s) (other
than Fintach and any Affiliate(s) of Fintech), either originally or as parmitted assignees;

"Fintech Serles Servicer” means Fintech;

"Fintech Series Servicer Agreement” means, in relation to Series 3 Participating Assets sold and transferrad to
the Issuer by FR2 or Fintech Underwriling, the written agreament antitled “Fintech Series 3 Servicer Agreement”,
entered into between the Issuer, Fintech (as Series Servicer), the Collections SPV, Sasfin {(as Series Standby
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Servicer and Series Manager) and the Security SPV, as amended, novated and/or substituted from time to time in
accordance with its terms;

"Fintech Transaction” means the acquisition by Sasfin of the entire issued share capital of Fintech as contemplated
in the announcements published by Sasfin on the Stock Exchange News Service of the JSE on 2 December 2014
and 26 June 2015, respectively;

*Fintech Underwriting™ means Fintech Underwriting Proprietary Limited {incorporated with limited liability under
registration number 2002/025400/07 in South Africa);

"First Loss Loan{s)" means each first loss loan advanced to the Issuer by a Series First LLoss Loan Provider
pursuant to a Series First Loss Loan Agreement;

"First Loss Loan Certificate” means the loan ceriificate, in such form as is agreed by the Issuer and the relevant
Series First Loss Loan Provider, signed by the Issuer and the relevant Series First Loss Loan Provider on or prior
to the date of the borrowing of the relevant Applicable First Loss Loan by the 1ssuer, and specifying, among other
things, the principal amount of that Applicable First Loss Loan;

"Fitch" means Fitch Southern Africa Proprietary Limited {incorporated with limited liability under registration number
1990/002436/07 in South Africa);

"FR2" means Fintech Receivables 2 {RF) Limited (incorporated with limited liability under registration number
2007/028974/08 in South Africa);

"FR2 Securitisation” means the ZAR 2 billion Asset Backed Nole Programme established by FR2, daled on or
about 8 August 2013;

"GCR" means Global Credit Rating Co. Proprietary Limited (incorporated with limited liability under registration
number 1995/005001/07 in South Africa);

"General Provision™ means a provision in the Provisioning Account into which such amounts in respect of
(i) potential creditors of the Issuer relating to this Series and/or (ii) Series Sundry Expenses as are required by the
Issuer andfor the Series Security SPV to be paid into this provision are transferred on a Payment Date; provided
that when such amounts become due and payable, such amounts standing 1o the credil of this provision will be
transferred, on the relevant Payment Date, 1o the Transaction Bank Account;

“Government Lease” means the Equipment Lease underwriting category specified as such in the Series Servicer's
Advances Guidelines attached as Schedule 1 to the Fintech Series Servicer Agreement;

“Income Tax Provision" means a provision in the Provisioning Account into which Tax that has accrued but which
is not yet due and payable will be transferred; provided that when such Tax becomes due and payable, the amounts
standing to the credit of this provision will be transferred, on the relevant Payment Dale, to the Transaction Bank
Account;

"Initial Issue Date” means the date of first issuance of the Series 3 Noles;

"Initial Participating Assets"” means the assets specified as such in the Initial Sale Agreement, sold and delivered
to the Issuer on the Initial Issue Date in tarms of the Initial Sale Agreement and comprising the Series Seller’s right,
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title and interest in and to, and all of that Series Seller's rights, claims and obligations (if any) under, and all and any
of the risks in, and benefits and ownership of:

a) the relevant Equipment Lease;

b) the Collateral Security in respect of such Equipment Lease;

c) the Equipment which is the subject at any time of the Equipment Lease;
d) each Insurance Contract;

e} each Maintenance Agreement (if any) relating to an Equipment Lease;
f) all other amounts due or becoming due with respact to any of the above;

"Initial Sale Agreement” means the Series Sale Agreament entered into between FR2 (as Series Seller), the Issuer,
Fintech (as Series Servicer) and the Series Security SPV in respect of this Series and in terms of which FR2 agrees
to sell and deliver the Initial Participating Asset(s) to the Issuer, as amended, novated and/or substituted from time
to time in accordance with its terms;

"Insurance Contract{s)" means, in relation to a Series 3 Parlicipating Asset, the insurance policy(ies) which provide
cover, in accordance with the terms of such policy(ies), from losses arising due to the theft, loss of, or damage to,
the Equipment which is the subject of that Series 3 Participating Asset and all other and/or additional policies which
may be taken out at any time to provide cover from losses arising due to the thefi, loss of, or damage to, that
Equipment (whether pursuant to that Series 3 Participating Asset or otherwise);

"Insurance Proceeds” means, in relation to an Insurance Contract, all payments under such Insurance Contract
made in accordance with the terms of such Insurance Contract;

*Interest Deferral Event” means, in relation to a Class of Notes (other than Class A Notes), an event where, as at
a Payment Date while the Noles in any higher ranking Class of Notes remain outstanding, the Closing Balance on
the Principal Deficiency Ledger less the balance on the Reserve Fund as at the immediately preceding Payment
Date exceeds the aggregale Outistanding Principal Amount of (i) that Class of Notes and (ii) each other Class of
Notes which ranks lower than that Class of Notes on that immediately preceding Payment Date;

“Interest Provislon™ means a provision in the Provisioning Account into which Note Interest that has accrued, but
which is not yet payable, will be transferred on a monthly basis; provided that on the relevant Interest Payment Date
the amounts to the credit of the Interest Provision will be transferred o the Transaction Bank Account;

"Interest Rate Market of the JSE" means the separate platform or sub-market of the JSE designated as the
"Interest Rate Market" and on which notes (and other debt securities) may be listed;

"JIBAR" means the following rate determined by the Series Manager in accordance with Condition 10 of the Terms
and Conditions:

a) the mid-market rate for 3-month deposits in rand for the relevant Interest Period which appears on the
Reuters screen SAFEY page under caption “Yield” (or on the JSE Equity and Commodity Derivatives
Markets nominated successor screen for JIBAR) as of approximately 11h00, Johannesburg time, on the
relevant Note Resel Date, rounded to the third decimal point; or
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b} if such rate does not so appear on the Reuters screen SAFEY page (cor on the JSE Equity and Commodity
Derivatives Markels nominated successor screen for JIBAR) for any reason whaisoever, the rate
determined on the basis of the average of the mid-market 3-month deposit rates for Rand quoted by at
least 2 (two) of tha Reference Banks at approximately 11h00, Johannesburg time, on the relevant Nole
Reset Date and, for this purpose, the Series Manager will request the principal Johannesburg office of
each of the Reference Banks lo provide a quotation of its rate in respect of 3-month deposits for Rand; or

c) if on any Note Reset Date in respect of which sub-paragraph (b} applies, fewer than 2 {two) such quotations
are provided by the Reference Banks, the rate will be determined by the Series Manager, acting in good
faith and in a commercially reasonable manner, using a reprasentative 3-month rale;

"the JSE” means the JSE Limiled (registration number 2005/022939/06), a duly licensed financial exchange in
terms of the Financial Markets Act No. 19 of 2042, or any exchange which operates as a successor exchange to
the JSE;

“JSE Equity and Commodity Derivatives Markets" the Equity and Commodity Derivatives Markets operated by
the JSE or any successor thereto;

"Lessee" means, unless expressly otherwise stated or where the context otherwise requires:

a) in relation to an Equipment Lease, the person or persons defined as the “lessee” or the “hirer” in thal
Equipment Lease;

b) in relation to an Equipment Lease which is a Residual Equipment Lease, the person or persons (other than
those contemplated in paragraph (a) above) who is or are obliged to make the final Series 3 Parlicipating
Assel Payment under that Equipment Lease;

"Lessor” means, in relation to an Equipment Lease, the party to that Equipment Lease (whether originally or as
permitied assignee) who leases the Equipment which is the subject of that Equipment Lease to the relevant Lessee;

"Maintenance Agreement” means, in relation to an Equipment Lease, an agreement (whether embodied in a
separate agreement or as part of that Equipment Lease or any other agreement) between the relevant Lessor and
the supplier of the Equipment which is the subject of that Equipment Lease, in terms of which that supplier
undertakes all of the maintenance and/or servicing obligations in respect of such Equipment on behalf of the relevant
Lessor;

"Management Fee" means the fee payable to the Series Manager in terms of the Series Manager Agreement;
"Management Services” means the Management Services defined as such in the Series Manager Agreement;

"Master Note Specific Liquidity Facility Agreement” means, if applicable, the written agreement entitled “Master
Note Specific Liquidity Facility Agreement’, 1o be entered into between the Issuer and the Master Note Specific
Liquidity Facility Provider, as amended, novated and/or substituted from time to time in accordance with its terms;

"Master Note Specific Liquidity Facility Provider” means an Eligible Institution having the Required Credit Rating
or such other Masler Note Specific Liquidity Facility Provider which the Rating Agency, after having been fumished
with 10 (ten) Business Days' prior written notice, has not informed the Issuer that its respective current Rating(s) of
the Notes in that Series then in issue would be adversely affected, as the case may, selected by the Issuer, in terms
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of the Masler Note Specific Liquidity Facility Agreement, as a Master Note Specific Liquidity Facility Provider for
purposes of this Series;

"Measurement Date" means the last day of the calendar month praceding each Payment Date;

"Nedbank™ means Nedbank Limited {incorporated with limited liability under registration number 1951/000009/06
in South Africa);

"Net Default Test” means, for purposes of a Due Period, the net of the following:

aj) the aggregate Nel Present Value of Series 3 Participating Assets in Default which occurred in the past
12 {twelve) months ending on the last day of that Due Period; less

b} the aggregate amount of the Recoveries collected in the past 12 (twelve) months ending on the last day
of that Due Period; divided by the aggregate of

c) the average Net Present Value of Series 3 Participating Assets for the past 12 (twelve) months ending on
the last day of that Due Period;

"Net Default Test Event” means an event where the Net Default Test exceeds 2.625%;

"Net Present Value" means, in relation to a Series 3 Participating Asset as at any date, an amount equal to (i) the
Discounted Present Value of that Series 3 Participating Asset at that date plus (i) the Series 3 Participating Asset
Paymenits in respect of that Series 3 Parlicipating Asset not, as at that date, paid on the due date thereof and that
remain due as at that date less (jii) the Series 3 Parlicipating Asset Payments in respect of that Series 3 Participating
Asset due after that date but paid prior to the due date thereof;

"Net Yield" means, as at a Payment Dale:
a) the Revenue for the Due Period relating to that Payment Date; less

b) the aggregate Net Present Value of Series 3 Participating Assets in Default which became Series 3
Participating Assets in Defaull during the Due Period relating to that Payment Date; less

c) any fees or premiums payable o the providers of guarantees, credit derivatives or other arrangements in
terms of the Related Agreements for the Due Period relating to that Payment Date; less

d) the Nole Interest accrued for the Due Period relating to that Payment Date and any other interest payable
for the Due Period relating to that Payment Date, as the case may be; plus

a) all amounts receivable under the Series Haedge Agreement(s) for the Due Period relating to that Payment
Date; less

f) all amounts payable under the Series Hedge Agreement(s) for the Due Period relating to that Payment
Date;

“Noteholders” and "holders of Notes™ means, subject to Condition 4 of the Terms and Conditions, the holders of
Notes in this Series;

"Note Interest" means the interest that accrues from time to time on each Class of Notes in this Seres;
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“Note Specific Liquidity Commitment" means, in relation to a Tranche of Noles in this Series (selecled by the
Issuer) having a Scheduled Maturity Date which falls 364 days (or less) after the Issue Date and in respect of which
a Note Specific Liquidity Agreement has been entered into (or, where applicable, a Note Specific Liquidity
Supplement has besen executed), an amount equal {o the aggregate Oulstanding Principal Amount of that Tranche
of Notes on the Scheduled Maturity Date;

"Note Specific Liquidity Facility Agreement(s)" means each liquidity facility agreement entered inlo between the
Issuer and a Note Specific Liquidity Facility Provider in respect of one or more Tranches of Noles in this Series
(selected by the Issuer) having Scheduled Maturity Date{s) which fall 364 days (or less) after the Issue Date(s), as
amended, novated and/or substituted from time to time in accordance with its terms;

"Note Specific Liquidity Facility Interest” means the interest that accrues from time to time in respect of Note
Specific Liquidity Facility Agreement(s);

"Note Specific Liquidity Facility Provider(s)® means each Eligible Institution having the Required Credit Rating
or which the Rating Agency, after having been furnished with 10 (ten) Business Days' prior writlen notice, has not
informed the Issuer that its respective current Rating(s) of the Notes in that Series then in issue would be adversely
affected, as the case may, selected by the Issuer as a Note Specific Liquidity Facility Provider for purposes of this
Series;

"Note Spaecific Liquidity Supplement” means a schedule (in the form prescribed in the relevant Note Specific
Liquidity Facility Agreement) completed in respect of a Tranche of Notes in this Series (selected by the Issuer)
having a Scheduled Maturity Date which falls 364 days (or less) after the Issue Date(s), signed by the Issuer and
the relevant Note Specific Liquidity Facility Provider prior to the Issue Date of that Tranche of Noles, and setting
out, among other things, details of that Tranche of Notes and the Note Specific Liquidity Commitment;

"NPL Subordinated Lender” means Fintech and its successors-in-title;

"NPL Subordinated Loan" means the subordinated loan advanced to the lssuer by the NPL Subordinated Lender
pursuant {o the NPL Subordinated Loan Agreement for the purpose of funding the purchase of Specified Initial
Participating Assets on the Initial Issue Date;

"NPL Subordinated Loan Agreement” means the writien subordinated loan agreement entered into between the
Issuer, the NPL Subordinated Lender and the Series Security SPV in respect of this Series, as amended, novated
and/or substituted from time to time in accordance with its terms;

“Obligor” means In relation to:
a) an Equipment Lease, the relevant Lesses; and
b} an Equipment Loan, the relevant Supplier;

"Officers’ Certificate” means, in relation to each Series Servicer or the Series Manager, as the case may be, a
cerlificate signed by 2 (two) Authorised Officers of that Series Servicer or the Series Manager, as the case may be;

"Operating Rental Agreement" means a Series 3 Parlicipating Assel, excluding Balloon Series 3 Pariicipating
Assels and Residual Series 3 Participating Assets, pursuant to which the Lessee hires the relevant Equipment from
the Lessor on the basis that the ownership of the Equipment shall at all times remain vested in the Lessor and shall
not, in any circumstances, be transferred to the Lessee;
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"Ovar-Collateralisation” shall bear the meaning assigned thereto in Section 19 of this Series Supplement headed
“Descriplion of the Credit Enhancement Arrangements”™,

"Over-Collateralisation Amount™ means as at the relevant Measurement Date, an amount equal to the sum of the
aggregate Net Present Value of all Performing Series 3 Paricipating Assets minus the aggregate Outstanding
Principal Amount of all the Notes in issue;

"QOver-Collateralisation Required Amount" means an amount equal to 8% of the aggregate Quistanding Principal
Amount of all the Notes in issue from time 1o time, it being recorded that, in respect of each proposed subsequent
issue of additional Tranche(s) of Notes in this Series, the Over-Collateralisation Required Amount will be reviewed
by the Rating Agency following an evaluation of the Series 3 Participating Assets owned by the Issuer as at the
Issue Date of such Tranche(s) of Notes and, if applicable, the Series 3 Participating Assets to be acquired by the
Issuer on that Issue Date;

"Over-Collateralisation Test Event” means the failure by the Issuer to maintain, as at the relevant Measurement
date, the Over-Collaleralisation Amount in an amount equal to or greater than the Over-Collateralisation Required
Amount;

"Participating Asset Warranties™ means the Series Sale Warranties set out in clause 4 of Annexure A to the
relevant Series Sale Agreement and as summarised in section 14 of this Saries Supplement under the sub-heading
headed “Warranlies and purchase”;

"Payment Date" means the 15th day of each calendar month {cr, (i) for purposes of the sale of Series 3 Participating
Assels by the relevant Series Seller to the Issuer pursuant to the relevant Series Sale Agreement, such other day
of each calendar month as may be determined by the Issuer and that Series Seller and specified in the relevant
Schedule or (ji) for any other purposes, such other day of each calendar month as may be determined by the Issuer,
and specified in the Applicable Pricing Supplement, as the case may be) or, if such day is not a Business Day, the
immediately succeeding Business Day;

“Payment Holiday™ means, in relation to an Equipment Lease, a writien arrangement belween the relevant Lessor
and the relevant Lessee (forming part of the provisions of that Equipment Lease), in terms of which (notwithstanding
the remaining provisions of that Equipment Lease) the relevant Lessee is entitled to defer payment of up to two
consecutive Series 3 Participating Asset Payments, which deferral may occur no more than twice in any 12 month
period;

"Payment Instruction” means the Payment Instruction as defined in the Series Manager Agreement;
“Payment Schedule” means the Payment Schedule as defined in the Series Manager Agreament;

"Performance Test” means the test to be performed by the Series Manager in terms of the Series Manager
Agraement, on a monthly basis, to ascertain if a Breach of a Performance Test has occurred;

"Performing Series 3 Participating Asset” means a Series 3 Participating Asset which, as at the relevant

Measurement Date, is not a Delinquent Series 3 Participating Asset nor a Series 3 Participating Asset in Default:

"Permitted Investments” means the Permitted Investments defined as such in Series Condition 2.4 of the Series
Conditions;



"Person” means a natural person, firm, company, corporation, parinership, association, unincorporated body of

persons, trust, state or governmental authority, or any other entity, whether acting in an individual, financing or other

capacity, and such person's permitled successors;

"Portfolio Concentration Limits" means, in relation to all of the Series 3 Parlicipating Assets as at any dale, the

following concentration limits (or such other and/or amended and/or additional concentration limit(s) (i} which the

Rating Agency, after having been furnished with 10 (ten) Business Days' prior written notice, has not informed the

Issuer that its respeclive current Rating(s) of the Notes in that Series then in issue would be adversely affected and

(ii) which are specified in a Series Supplement Annexure);

a)

b)

c)

d}

e)

g)

h)

i

k)

subject to (b) below, the classes of equipment forming the subject matter of the Equipment Lease shall be
limited to Specified Equipment;

the aggregate Net Present Value of Equipment Leases in respect of which the subject matter is not
Specified Equipment may not exceed 10% of the Total Exposure;

the aggregate Net Present Value of Category A Leases with Series 3 Parlicipaling Asset Payments
exceeding 6 monthly intervals may not exceed 1% of the Total Exposure, rounded down to the second
decimal point;

the aggregale Net Present Value of Equipment Leases which include service and/or maintenance
obligations in terms of a Maintenance Agreement on the parl of the Lessor in respect of the Equipment
may nol exceed 2% of the Total Exposure;

the purchase by the Issuer of the Series 3 Parlicipating Asset not result in a trigger an Amortisation Event;

the aggregate Net Present Value in respect of Equipment Leases in terms of which the Lessee is granted
the right lo exercise a Payment Holiday option, may not exceed 2% of the Total Exposure;

the aggregate Net Prasent Value in respect of Government Leases shall be limited to 10% of the Total
Exposure;

the aggregate Net Present Value in respect of the aggregate Category D Leases shall be limited to 30%
of the Total Exposure;

the aggregate Net Present Value in respect of the aggregate Equipment Leases with the same Lessee
shall be limited to 1% of the Total Exposure;

the aggregate Net Present Value in respect of the aggregate Equipment Leases with all the Lessees whose
Equipment Leases constitute the 10 Equipment Leasas with the highest Net Present Value shall be limited
to 10% of the Total Exposure;

the aggregate Net Present Value in respect of the aggregate Equipment Leases with all the Lessees whose
Leases constitute the 20 Equipment Leases with the highest Net Present Value shall be limited to 18% of
the Total Exposure;

the aggregate Net Present Value in respect of the aggregate Equipment Leases with all the Lessees whose
Leases constitute the 30 Equipment Leases with the highest Net Prasent Value shall be limited to 25% of
the Total Exposure;
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m) the aggregate Net Present Value in respect of the aggregate Equipment Leases with all Lessees where
the Lessee falls within the definition of a consumer as defined in the Consumer Protection Act, No. 68 of
2008 may not exceed 3% of the Total Exposure;

n) the total number of all Lessees, excluding Lessees who are parties to Series 3 Participating Assets in
Default and Series 3 Participating Assets with a Net Present Value of zero or less, shall be 4 200 (four
thousand two hundred) or more; and

o) percentage of the aggregate Net Present Value of fixed rate Equipment Leases to be hedged shall not be
less than 95% nor more than 105%;

"Post-Enforcement Period” means, following a Guarantee Event, the period from and including the Enforcement
Date to but excluding the earlier of the Programme Termination Date or the Series Termination Date;

"Post-Enforcement Series 3 Priority of Payments” means the order in which (following a Guarantee Event)
payments shall be made to the Issuer's creditors in respect of this Series (including the Notsholders and the other
Series Secured Creditors) on and after the Enforcement Date, as set out in paragraph 4 of Section 9 of this Series
Supplement headed “Series 3 Prionty of Payments”™;

"Pre-Enforcement Series 3 Priority of Payments” means the order in which payments shall be made to the
Issuer’s creditors in respect of this Series {including the Noteholders and the other Series Secured Creditors) prior
to the Enforcement Date (i) during the Revolving Period, as set out in paragraph 2 of Section 9 of this Series
Supplement headed “Series 3 Priority of Paymenis” or (i) during the Amortisation Period, as set out in paragraph 3
of Section 9 of this Series Supplement headed “Series 3 Priorily of Payments”, as the case may be;

“Prefinanced Notes” means the Notes in this Series which are to be redeemed from the proceeds of the
Prefinancing Notes, as specified in the Applicable Pricing Supplement and as more fully contemplated in Series
Condition 2.2.2 4 of the Series Conditions;

“Prefinancing Notes” means the Notes in this Series issued by the Issuer pursuant to an exercise by the Issuer of
the Prefinancing Option, as set out in Series Condition 2.2.2.4 of the Series Conditions;

"Prefinancing Option" means the right of the Issuer to issue Prefinancing Notes during a Prefinancing Period, in
order (i} to redeem Prefinanced Notes, as contemplated in Series Condition 2.2.2.4 of the Series Conditions, or
{ii) to finance the Series 3 Participating Asset Purchase Amount payable in respect of any Series 3 Participating
Assets purchased by the Issuer, provided that the Issuer may not exercise the Prefinancing Option if it has already
exercised the Refinancing Option to redeem the same Notes;

"Prefinancing Period” means, in relation to a Tranche of Notes, the period of 4 (four) months prior to {and including)
the Scheduled Maturity Date of that Tranche of Notes, during which the Issuer is entitled to exercise the Prefinancing
Option;

"Prime” means the publicly quoted annual prime lending rate of interest from time to time levied by Sasfin on
unsecured overdrawn current accounts (as cerlified by any manager of Nedbank whose aulhority andfor
appointment need not be proved), nominal annual compounded monthly in arrear;
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"Principal Collections” means the aggregate amount of Series 3 Participating Assel Paymenls, Termination
Payments, Revenue Amounts, Insurance Proceeds and Series 3 Participating Asset Purchase Amounts (lo the
extent that such amounts relate to principat);

"Principal Deficlency Amount™ means the amount, calculated on each Payment Date, equa! to:

a) the Closing Balance of the Principal Deficiency Ledger as at the immediately preceding Payment Dale;
plus
b) the aggregate Net Present Value of Series 3 Participating Assets in Defaull that became Series 3

Participating Assels in Default during the Due Period relating 1o that Payment Date; less
c) the Excess Spread as calculated on that Payment Date;

"Principal Redemption Amount” means the amount, calculated on each Payment Date, equal to:

a) the Closing Balance on the Principal Redemption Control Ledger as at the immediately preceding Payment
Date; plus

b) the Principal Collections received during the Due Period relating to that Payment Date; plus

c) the aggregate Net Present Value of Series 3 Participating Assets in Default that became Series 3

Participating Assets in Default during the Due Period relating to that Payment Date; plus
d) increases in the Deferred Tax Liability during the Due Period relating to thal Payment Date; less
a) decreases in the Deferred Tax Liability during the Due Period relating to that Payment Dale;

"Provisioning Account™ means the Series 3 Bank Account made up of the following ledger accounts:

a) the Income Tax Provision;

b} the Interest Provision;

c) the Top-Up Provision;

d) the Capital Provision;

e) the General Provision;

f) the Seller Advance Pravision;

a) the Balloon Series 3 Participating Asset Advance Provision {if applicable); and
h) the Residual Series 3 Parlicipating Asset Advance Provision (if applicable);

"Quarterly Payment Date” means each third consecutive Payment Date, namely the 15" of each of February, May,
August and November of each year, or if such day is not a Business Day, the immediately succeeding Business
Day,
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"Recoveries” means all amounts of whatever nature received by the Issuer in respect of Series 3 Participating
Assets in Default;

"Refinanced Notes" means the Notes in this Series which are to be redeemed from the procesds of the Refinancing
Notes and the Applicable Subordinated Loan(s) (if any) andfor the Applicable First Loss Loan(s} (if any) borrowed
in respect of the Refinancing Notes, as set out in Series Condition 2.2.2 of the Series Conditions;

"Refinancing Notes” means the Notes in this Series issued by the Issuer pursuant to an exercise by the Issuer of
the Refinancing Option, as set out in Series Condition 2.2.2 of the Series Conditions;

"Refinancing Option" means the right of the Issuer to issue Refinancing Notes and to borrow one or more
Applicable Subordinated Loan(s) andfor Applicable First Loss Loan(s) during a Refinancing Period in order to
redeem Refinanced Notes and to repay the Applicable Subordinated Loan(s) {if any)} and/or the Applicable First
Loss Loan(s) (if any) borrowed in respect of the Refinanced Notes, as sel out in Series Condition 2.2.2 of the Series
Conditions and provided that the Issuer may not exercise the Refinancing Option if it has already exercised the
Prefinancing Option to redeem the same Notes;

"Refinancing Period” means, in relation to a Tranche of Notes in this Series having a Scheduled Maturity Date
which falls 364 days (or less) after the Issue Date, the period of 5 (five) days prior to (and including) that Scheduled
Maturity Date and, in relation to any other Tranche of Notes, the period of 60 (sixty) days prior to {and including) the
Scheduled Maturity Dale of that Tranche of Notes, during which the Issuer is entitled to exercise the Refinancing
Option;

"Related Agreements” means, in relation o a Series 3 Participating Asset, all guarantees, credit derivatives and/for
other agreements (if any) in terms of which the credit quality or Credit Risk Rating of that Serigs 3 Participating
Asset is enhanced;

"Replaced Series 3 Participating Asset” means a Series 3 Participaling Asset that is replaced with one or more
Replacement Series 3 Parlicipating Assets in terms of the relevant Series Sale Agreement;

“Replacement Date” means, in relation to a Replaced Series 3 Participating Asset, the date upon which the
replacement of that Replaced Series 3 Participating Asset with ona or more Replacement Series 3 Participating
Assets in terms of the relevant Series Sale Agreement becomes effective and unconditional;

"Replacement Series 3 Participating Asset(s)” means the Series 3 Participating Assel(s) that replace a Replaced
Series 3 Participating Asset in terms of the relevant Series Sale Agreement;

"Required Credit Rating" means:
a) where the Rating Agency is GCR:

1 in respect of Permitted Investments if a national scale ZAR currency credit rating has been
assigned to the relevant investment or the relevant entity, then at least A1 on a shorl-term scale
and/or at least AA- on a long-term scale;

2 in respect of a Series Hedge Counterparty, if a national scale ZAR currency credit rating has been
assigned to the Series Hedge Counterparty, then al least A1 on a shori-term scale and at least
A+ on a long-term scale;



3 in respect of a Series Account Bank, i a national scale ZAR currency credit rating has been
assigned to the Series Account Bank, then at least A1 on a shori-term scale;

4 in respect of a Nole Specific Liquidity Facility Provider, if a national scale ZAR currency credit
rating has been assigned 1o the Note Specific Liquidity Facility Provider, then at least A1 on a
short-term scale:

5 in each of the above provisions of this paragraph (a), if no national scale ZAR currency credit
rating is available, and an international scale local currency rating is available, the equivalent
international scale local currency rating, or such other rating, if any, which the Rating Agency
confirms in writing will not adversely affect its respective currency Ratings of Trancha(s) of Notes
then in issue;

6 in respect of any other parties required to hold the Required Credit Rating in terms of the relevant
Series Transaction Documents, the same national scale ZAR currency credit rating (if any) as
that assigned by the Rating Agency to the highest-ranking Class of Notes in issue at any point in
time (or the equivalent international scale credit rating) or such other rating, if any, which the
Rating Agency confirms in writing will not adversely affect its respective current Ralings of
Tranche(s) of Notes then in issue, as the case may be;

b)  where the Rating Agency is Standard & Poor's;

t in respect of each Note Specific Liquidity Facility Provider, a shori-term rating of at least zaA-1
{or the equivalent thereof);

2 in respect of each Series Hedge Counterparty, a short-term rating of at least zaA-1 (or the
equivalent thereof) and a long-term rating of at least zaA+ {or the equivalent thereof) or such other
rating, if any, which Standard & Poor's confirms in writing will not adversely affect its respective
current Rating(s) of the Notes in this Series then in issue, as the case may be;

3 in respect of a Series Account Bank, a short-term rating of at least zaA-2 {or the equivalent
thereof) and a long-term rating of at least zaBBB+ (or the equivalent thereof) ar such other rating,
if any, which Standard & Poor's confirms in writing will not adversely affect its respective current
Rating(s) of the Notes in this Series then in issue, as the case may be;

4 in respect of all Permitted Investments, a short-term rating of at least zaA-1 (or the equivalent
thereof) or a long-term raling of at least zaA+ (or the equivalent thereof) or such other rating, if
any, which Standard & Poor’s confirms in writing will not adversely affect its respective current
Rating(s) of the Notes in this Series then in issue, as the case may be;

5 in the case of each other party to a Series Transaction Agreement required 1o hold a Required
Credit Rating in terms of that Series Transaction Agreement, the same Rating (if any) that is
assigned by Standard & Poor's to the highest-ranking Notes in this Series then in issue (or the
equivalent thereof) or such other rating, if any, which Standard & Poor's confirms in writing will
not adversely affect its respeclive current Rating(s) of the Notes in this Series then in issue, as
the case may be;
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) where the Rating Agency is Fitch:

1 in respect of each Note Specific Liquidity Facility Provider, a short-term rating of at least F1+(zaf)
{or the equivalent thereof);
2 in respect of each Series Hedge Counterparly, a shori-term rating of at least F1{zaf} (or the

equivalent thereof) and a long-term rating of at least A{zaf) (or the equivalent thereof) or such
other rating, if any, which Fitch confirms in writing will not adversely affect its respective current
Rating(s) of the Notes in this Series then in issue, as the case may be;

3 in respect of a Series Account Bank, a short-term rating of at least F1{zaf) (or the equivalent
thereof) and a long-term rating of at least A{zaf) (or the equivalent thereof) or such other rating, if
any, which Fitch confirms in writing will not adversely affect its respective current Rating(s) of the
Notes in this Series then in issue, as the case may be;

4 in respect of all Permitted Investments having a maturity of 30 {thirty) days or shorter, a short-
term rating of at feast F1(zaf) (or the equivalent thereof) or a long-term rating of at least A(zaf) {or
the equivalent thereof) or such other rating, if any, which Fitch confirms in writing will not adversely
affect its respective current Raling(s) of the Noles in this Series then in issue, as the case may
ba;

5 in respect of all Permitted Investments having a maturity of greater than 30 (thirty) days but less
than 364 (three hundred and sixty four) days, a short-term rating of at least F1+(zaf) (or the
equivalent thereof) or a long-term rating of at least AA-(zaf) {or the equivalent thereof) or such
other rating, if any, which Fitch confirms in writing will not adversely affect its respective current
Rating(s} of the Notes in this Series then in issue, as the case may be;

6 in the case of each other party {o a Series Transaction Agreement required {o hold a Required
Credit Rating in terms of that Series Transaction Agreement, the same national scale, national
currency credit rating as the Rating (if any) that is assigned by Fitch to the highest-ranking Notes
in this Serias then In issue (or the equivalent thereof) or such other rating, if any, which Fitch
confirms in writing will not adversely affect its respective current Rating(s) of the Notes in this
Series then in issue, as the case may be;

"Reserve Account” maans the Series 3 Bank Account in which amounts representing the Reserve Fund are held;

"Reserve Fund" means the monies standing to the credit of the Reserve Account, in an amount up to the Reserve
Fund Required Amount, established as a reserve available (if necessary) to provide liquidity where the Revenue
received in a particular Due Period during the Amortisation Period is not sufficient to pay Senior Expenses and Note
Interest in that Due Period;

"Reserve Fund Required Amount" means an amount equal to at least 1% of the aggregate Outstanding Principal
Amount of all the Notes in issue from time to lime, it being recorded that, in respecl of each proposed subsequent
issue of additional Tranche(s) of Notes in this Series, the Reserve Fund Required Amount will be reviewed by the
Rating Agency following an evaluation of the Series 3 Participating Assels owned by the Issuer as al the Issue Date
of such Tranche(s) of Notes and, if applicable, the Series 3 Parlicipating Assels to be acquired by the Issuer on that
Issue Date;
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"Reserve Fund Test Event" means an event where the balance on the Reserve Account is less than the Reserve
Fund Required Amount required on any Payment Date or the balance on the Arrears Reserve Account is less than
the Arrears Reserve Targst Amount on any 3 (three) consecutive Payment Dates, as the case may be;

"Residual Series 3 Participating Asset" means a Series 3 Participating Asset in respect of which the final Series 3
Participating Asset Payment exceeds the maximum escalation per annum of 15% in circumstances where such final
Series 3 Participaling Asset Payment is payable by a person other than the Obligor under that Series 3 Participating
Assel;

"Residual Series 3 Participating Asset Advance™ means, in relation to a Residual Series 3 Participating Asset as
at any date, an amount equal to the present value, as at that date, of the final Series 3 Participating Asset Payment
payable by the relevant person (other than the Obligor) under that Residual Series 3 Parlicipating Asset, determined
by discounting the final Series 3 Parlicipating Asset Payment on a monthly basis (assuming a calendar year
consisting of 365 days) at a rate aqual to the discount rate applicable to that Residual Series 3 Participating Asset;

"Residual Series 3 Participating Asset Advance Provision” means a provision in the Provisioning Account into
which amounts received in respect of Residual Series 3 Participating Asset Advances are transferred on the
Applicable Payment Date;

"Retainable Deposits” means all security and deposits which the relevant Series Servicer has determined, in
accordance with its customary servicing practices, are not refundable to the Lessees;

"Revenue” means, for purposes of a Dua Period;

a) the aggregate of Series 3 Participating Asset Payments, Termination Payments, Revanue Amounts,
Insurance Proceeds, Series 3 Parlicipaling Asset Purchase Amounts and Recoveries (to the extent that
such amounts do not relate to principal) received in that Due Period; plus

b) the income on Permitted Investments received in that Due Period; plus

c) any interest raised on any Series 3 Parlicipating Asset Payment that is paid in that Due Period after its
respeclive due date therefor,;

"Revenue Amount™ means, in relation to all of the Series 3 Participating Assets as at a Payment Date:
a) the amount by which the Net Yield exceeds the Benchmark on that Payment Date; less

b) any Deficit on the immediately preceding Payment Date,

provided that the Revenue Amount shall never be less than zero;

"Revolving Period" means the period from and including the Series Supplerment Date to but excluding the
Revolving Period End Date;

"Revolving Period End Date” means the earlier of:
a) the Series Termination Date; or

b) the Amortisation Date; or



c) the Enforcement Date;

"Sasfin” means Sasfin Bank Limited (incorporated with limited liability under registration number 1951/002280/06
in South Africa);

"Sasfin Series Servicer Agreement” means, in relation to Series 3 Participating Assets sofd and transferred to the
Issuer by Sasfin, the written agreement entifled "Sasfin Seres 3 Servicer Agreemenf”, enterad into between the
Issuer, Sasfin (as Series Servicer) and the Security SPV, as amendad, novated andfor substituted from time o time
in accordance with its terms;

"Schedule™ means, in relation to a Series Sale Agreement, each schedule to that Series Sale Agreement which
sels out, among other things, specific details of the Series 3 Participating Assets to be purchased by the Issuer from
the relevant Series Seller in terms of that Series Sale Agreement, the Series 3 Participating Asset Purchase Amount
and the Applicable Payment Date;

"Seller Advance” means, in relation to a Series 3 Participating Assst (where applicable}, an amount equal o the
first Series 3 Participating Asset Payment payable under that Series 3 Participating Asset as at the Applicable
Payment Date multiplied by 2 ({two);

“Seller Advance Provision™ means a provision in the Provisioning Account into which amounts received in respect
of Seller Advances are transferred on the Applicable Payment Date;

"Senior Expenses” means those expenses listed as ltems First to Fifth (inciusive) in the Pre-Enforcement Series 3
Priority of Payments applicable during the Revolving Period;

"this Series” means Series 3 under the Programme, to which this Series Supplement is applicable;
"Series Account Bank™ means:

a) in relation to the Collection SPV Account, Nedbank; and

b) in relation to all other Series 3 Bank Accounts, Sasfin,

or in each case, such other Eligible Institution which is a Bank having the Required Credit Rating or which the Rating
Agency, after having been furished with 10 (ten) Business Days' prior written notice, has not informed the Issuer
that its respective current Rating(s) of the Notes in that Series then in issue would be adversely affected, as the
case may, as is selected by the Issuer and the Series Security SPV as a Series Account Bank for purposes of this
Series;

"Serles Assets"” means the assets of the Issuer in respect of this Series (whether in cash or other property) identified
in the Accounting Records (by way of the prefixing of a unique numeral) as being attributable solely to this Series,
including:

a) all of the Issuer’s right, title and interest in and to, and rights and claims under each Series 3 Parlicipating
Asset purchased by the Issuer in terms of the Series Sale Agreement{s);

b} all of the Issuer’s right, title and interest in and to the Series 3 Bank Accounts and the Account Monies;
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c) all of the Issuer's right, tille and interest in and to the Permitled Investments and all principal, income and
other amounts accrued in respect of the Permitied Investments;

d} all of the Issuer’s rights and claims under the Series Transaction Agreements including, without limitation,
the benefit of all representations, warranties, undertakings, covenants, indemnities and promises made by
any party in favour of the Issuer under the Series Transaction Agreements; and

e) all proceeds of any of the above;

"Series Bank Agreement (the Accounts other than the Collections Accounts)" means the written agreement
entitled “Series 3 Bank Agreement (the Series Bank Accounts other than the Collections Accounts)” entered into
between Sasfin, Nedbank, Fintach, the Issuer and the Series Security SPV, as amended, novated and/or substituted
from time fo time In accordance with its terms;

"Series Bank Agreement (the Collections Accounts)" means the writlen agreement entilled “Series 3 Bank
Agreement (the Collections Accounts)” entered into between Sasfin, Nedbank, Fintech, the Issuer and the Series
Security SPV, as amended, novated and/or substituted from time to time in accordance with its terms;

"Series Bank Agreements” means the Series Bank Agreement {the Accounts other than the Collections Accounts),
the Series Bank Agreement (the Collections Accounts) and each other wrilten agreement entered into between the
Series Manager, each Series Servicer, the Issuer, the Series Security SPV and the relevant Series Account Bank(s)
in respect of this Series, each as amended, novated and/or substituted from time to time in accordance with ils
terms;

"Series Common Terms Agreement” means the written agreement entitled "Senies 3 Common Terms Agreement”
entered into between the Issuer, Sasfin, FR2, Fintech Underwriting. Fintech, Fintech Lease Rentals Proprietary
Limited, Nedbank, the Series Security SPV, the Issuer Owner Trustee and the Security SPV Owner Trustee, as
amended, novated and/or substituted from time to time in accordance with its terms;

“Series Conditions™ means the Series Conditions set out in Section 7 of this Series Supplement headed “Series
Conditions™;

"Series First Loss Loan Agreement(s)” means each writlen first loss loan agreement entered into between the
Issuer, a Series First Loss Loan Provider and the Series Security SPV in respect of this Series, as amended, novated
and/or substituted from time to time in accordance with its terms;

"Series First L.oss Loan Provider{s)” means Fintech and each other person selected by the Issuer as a Series
First Loss Loan Provider for purposes of this Series;

"Series Guarantee™ means the written deed of guarantee enfitled “Series 3 Guaraniee” execuled by the Series
Security SPV in favour of the Series Secured Creditors, as amended, novated and/or substiluted from time to time
in accordance with its terms;

"Series Hedge Agreement(s)” means the writlen interest rate swap agresment, entered into hetween the Issuer
and Sasfin (as Series Hedge Counterparty) in respect of this Series and each other interest rate swap agreement,
forward rate agreement, hedging agreement {or other similar agreement) entered into between the Issuer and a
Series Hedge Counterparty in order to mitigate the interest rate risk arising from amounts payable to the Issuer in
respect of the Series 3 Participating Assets and/or the Notes In this Series and/or (ji) in order to mitigate any other
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tisk or exposura the Issuer may have in relation to this Series, as amended, novated and/or substituted from time
to time in accordance with its terms;

"Series Hedge Counterparty(ies)” means each Eligible Institution having the Required Credit Rating or which the
Rating Agency, after having been furnished with 10 (len) Business Days' prior written notice, has not informed the
Issuer that its respective current Rating(s) of the Notes in that Series then in issue would be adversely affected, as
the case may, selected by the Issuer as a Series Hedge Counterparty for purposes of this Series;

*Series Hedge Counterparty Default” means, in relation to a Series Hedge Counterparty, an event of default by
that Series Hedge Counterparty in terms of the Series Hedge Agreement(s) to which that Series Hedge Counterparty
is a party;

"Serles Indemnity” means the written indemnity entitled “Series 3 Indemnity” executed by the Issuer in favour of
the Series Security SPV, as amended, novated and/or substituted from time fo time in accordance with its terms;

“Series Issuer Security Agreement” means the written deed of cession entitied *Senes 3 Issuer Securily
Agreement”, executed by the Issuer in favour of the Series Security SPV, as amended, novated and/or substituted
from time to time in accordance with its terms;

"Series Liabilities” means the liabilities of the Issuer in respect of this Series identified in the Accounting Records
{by way of the prefixing of a unique numeral) as being attributable solely to this Series;

"Serles Manager® means Sasfin and its successors-in-title or such other parson as may be appointed as Series
Manager in terms of the Series Manager Agreement;

“Series Manager Agreement” means the written agreement entitled “Series 3 Manager Agresment”, entered into
between the Issuer, Sasfin and the Series Security SPV, as amended, novated and/or substituted from time to time
in accordance with its terms;

"Serles Manager Event of Default” means each Series Manager Event of Default specified as such in the Series
Manager Agreement;

“Series Preference Share Subscription Agreement” means the written agreement entered into between the
Issuer, the Series Security SPV and Sasfin and as amended, novated and/or substituted from time 1o time in
accordance with its terms;

"Series Sale Agreement(s)" means each written agreement so entitled entered into between the relevant Series
Seller, the Issuer, the relevant Series Servicer and the Series Security SPV in respect of this Series and in terms of
which the relevant Series Seller agrees to sell and deliver the Series 3 Participating Assel(s) to the Issuer, as
amended, novated and/or substituted from time to time in accordance with ils terms;

*Series Sale Warranties™ means, in relation to a Series Seller or Fintech, as the case may be, each of the warranties
and representations set oul in the relevant Series Sale Agreement;

"Series Secured Creditors™ means each of the credilors of the Issuer set out in the Series 3 Priority of Payments
that is a party to a Series Transaction Agreement;

"Series Security Agreements” means the Series Guarantee, the Series Issuer Security Agreement the Series
Indemnity and the Series Undertaking and Cession in Security Agraement;
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"Series Security SPV" means SASP Lease and Rentals Security SPV (RF) Proprietary Limited (incorporated with
limited liability under registration number 2014/162950/07 in South Africa);

"Series Seller(s})" means FR2, Fintech Underwriting and/or Sasfin and their successors-in-title and each other
person selected by the Issuer as a Series Seller for purposes of this Series, as specified in a Series Supplement
Annexure;

"Series Seller Warranties™ means, in relation to a Series Seller, each of the warranties and representations set out
in the Series Sale Agreement to which that Series Seller is a party;

"Serles Servicer{s)" means:

a) Fintech, in relation to Series 3 Participating Assets sold and transferred to the Issuer by FR2 or Fintech
Underwriting; and

b) Sasfin, in relation to Series 3 Participating Assets sold and transferred to the Issuer by Sasfin,

or either of them as the context may require, in each case including its successors-in-litle or such other person as
may be appoinled as Series Servicer in tarms of the relevant Series Servicer Agreement;

“Series Servicer Advances Guidelines” means the advances guidelings of Fintech (as the Series Servicer) set
out in Schedule 1 of the Fintech Series Servicer Agreement;

"Series Servicer Agreement™ means the:

a) Fintech Series Servicer Agreement; and
b) Sasfin Series Servicer Agreement,

or either of them, as the context may require;

"Series Servicer Event of Default® means each Series Servicer Event of Default set out in Series Condition 3.2 of
the Series Conditions;

"Series Standby Servicer” means {where applicable) the person appointed as Series Standby Servicer in terms of
the relevant Series Servicer Agreement and its successors in tille;

“Series Statutory Expenses" means that portion of the Programme Statutory Expenses allocated by the
Programme Manager (in the manner required by the Issuer) to this Series on the basis set out in the Programme
Management Agreement;

"Series Subordinated Lender(s)" means Fintech and ils successors-in-title and each other person selected by the
Issuer as a Series Subordinated Lender for purposes of this Series;

"Series Subordinated Loan Agreement(s)" means each written subordinated loan agreement (other than the NPL
Subordinated Loan) entered into batween the Issuer, a Series Subordinated Lender and the Series Security SPV in
respect of this Series, as amended, novated and/or substituted from time to time in accordance with its terms:

"Series Sundry Expense Limit" means ZAR2 800 000 (two million eight hundred thousand Rand), inclusive of
VAT, per financial year of the Issuer, adjusted at the commencement of each financial year of the Issuer by the
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percentage increase or decrease in the Consumer Price Index over the previous financial year; provided thal if the
Series Sundry Expense Limit for any financial year of the Issuer exceeds the aggregate amount of the Series Sundry
Expenses incurred in respect of that financial year, such excess may be carried over to (and added to the Series
Sundry Expense Limit for) the subsequent financial year, and provided further that (i) the Series Sundry Expense
Limit may be adjusted from time to time subject to the Issuer fumishing the Rating Agency with 10 (ten) Business
Days’ prior writlen notice of such adjustment and the failure by the Rating agency 1o inform the Issuer that such
adjusiment would adversely affect its respeclive cument Rating(s) of the Notes in this Series then in issue and
(li) such adjustment will be specified in a Series Supplement Annexure;

"Series Sundry Expenses"” means that portion of the Programme Sundry Expenses allocated by the Programme
Manager (in the manner required by the Issuer) to this Series on the basis set out in the Programme Management
Agreement; provided that the amount of the Series Sundry Expenses incurred in respect of any financial year of the
Issuer shall not exceed the Series Sundry Expense Limit for that financial year;

"Series Supplement” means this Series Supplement relating to this Series;

"Series Supplement Annexure” means each annexure to this Series Supplement which is designated as a Series
Supplement Annexure, signed by the Issuer and the Series Security SPV, and which sets out any supplementary
information and/or provisions and/or particulars relating to this Series including, without limitation, a description of
the business of each Series Seller (other than Sasfin, Fintech Underwriting or FR2) as and when such Series Selier
is selected by the Issuer as a Series Seller for purposes of this Series;

"Series Supplement Date" means the date of this Series Supplement, being 8 September 2016;

"Series Transaction Agreements” means those of the Series Transaction Documents which are agreementls
entered into between, among others, the Issuer and one or more parlies;

"Serles Transaction Documents™ means the memorandum of incorporation of the Issuer, the trust deed of the
Issuer Owner Trust, the trust deed of the Security SPV Owner Trusl, the Non-Disposal Agreement, the Issuer Owner
Trustee Pledge, the Series Common Terms Agreement, the Programme Management Agraement, the Programme
Dealer Agreement, the Paying Agent Agreement, the Transfer Agent Agreement (if any), the memorandum of
incorporation of the Series Security SPV, each Series Servicer Agreement, the Series Manager Agreement, the
Series Security Agreements, the Series Preference Share Subscription Agreement, each Series Bank Agreament,
each Series Subordinated Loan Agreement, the NPL Subordinated Loan Agresment, each Series First Loss Loan
Agreement, the Master Note Specific Liquidity Facility Agreement (if any), each Note Specific Liquidity Facility
Agreement (if any), each Standby Liquidity Collateral Account Bank Agreement (if any), each Series Sale
Agreement, each Series Hedge Agreement (if applicable), the Collections SPV Administration Agreement, the
Collections SPV Account Agreement, the Collections SPV Agency Agreement, the Programme Memorandum, this
Series Supplement, aach Series Supplement Annexure, each Applicable Pricing Supplement relating to each
Tranche of Notes in this Series, the Notes in this Series and the Applicable Terms and Conditions of each Tranche
of Notes in this Series;

"Series 3 Bank Accounts" means the bank accounts (existing and future) held from time to time with the relevant
Series Account Bank by or on behalf of the Issuer (or, in the case of the Collections SPV Account, the Collections
SPV) for purposes of this Series, including the Transaction Bank Accaount, the Collections Accounts, the Provisioning
Account, the Arrears Reserve Account and the Reserve Account, individually or collectively, as the context requires;
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"Series 3 Participating Asset(s)" means collectively or individually, as the context may indicate:

a) the Initial Participating Assets; and

b) the Additional Participating Assets;

"Series 3 Participating Asset Financing Notes™ means the Notes in this Series (including Prefinancing Notes, to
the extent that the proceeds of the issue thereof are used to finance the Series 3 Participating Asset Purchase
Amount payable in respect of any Series 3 Parlicipating Assets purchased by the Issuer) issued by the Issuer in
order io finance the aggregate Series 3 Parlicipating Asset Purchase Amount payable in respect of Series 3
Participaling Assets sold and delivered by the relevant Series Seller{s) to the Issuer in tarms of the relevant Series
Sale Agreement(s), as contemplated in Series Condition 2.2.3 of the Series Conditions;

"Series 3 Participating Asset in Arrears” means, in relation to and as at a Payment Date, a Series 3 Participating
Asset in respect of which more than 30% of any one Series 3 Participating Asset Payment which is due and payable
under that Series 3 Participating Assel is more than 30 (thirty) days overdue as at the last day of the Due Period
relating to that Payment Date;

"Series 3 Participating Asset in Default” means, in relation to Series 3 Participating Assets and as at a Payment
Date:

a}) any Government Lease, with respect to which a Series 3 Participating Asset Payment (or any portion
thereof) is more than 180 (one hundred and eighty) days overdue as of the last day of the Due Period
relating to such Payment Dale;

b} any Category A, B or C Lease with respect to which a Series 3 Participating Asset Payment {(or any portion
thereof} is more than 150 (one hundred and fifty) days overdue as of the last day of the Due Period relating
to such Payment Date; or

c) any Category D Lease with respect to which a Series 3 Participating Asset Paymeni (or any portion thereof)
is more than 90 (ninety days overdue as of the last day of the Due Period relating to such Payment Date;
or

d} any Series 3 Participating Asset which is not a Government Lease or a Category A, B, C or D Lease, with

respect to which a Series 3 Parlicipating Asset Payment {or any portion thereof) is more than 150 (one
hundred and fifly) days overdue as of the last day of the Due Period relating to such Payment Date; or

a) any Series 3 Participating Asset with respect to which the relevant Series Servicer has accelerated the
ramaining Series 3 Participating Asset Payments; or

f) any Series 3 Participating Asset which the relevant Series Servicer has determined to be uncollectable, in
accordance with that Series Servicer's cuslomary practices, prior to the last day of the Due Period relating
to that Payment Date;

"Series 3 Participating Asset Payment™ means, in relation to:

a) an Equipment Lease, a periodic payment payable by the Lessee under that Equipment Lease up o the
expiry date of that Equipment |.ease (and after such expiry date where the Lessee continues making such
payments}; provided that Insurance Proceeds, Retainable Deposits, Termination Payments, prepayments
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of rent or principal required pursuant to the terms of that Equipment Lease at or before the commencement
date of that Equipment Lease, any Revenue Amount and any Agency Collections shall not be a Series 3
Participating Asset Payment in relation to that Equipment Lease and, in calculating the Discounted Present
Value of that Equipment Lease, the amount of such Insurance Proceeds, Retainable Deposits, Termination
Payments, prepayments of rent or principal, Revenue Amount and Agency Collections shall not be
included;

b) an Equipment Loan, a periodic payment payable by the Supplier to the Equipment Lender under that
Equipment Loan up to the expiry date of that Equipment Loan;

"Series 3 Participating Asset Purchase Amount”™ means, in relation to a Series 3 Participating Asset, the
purchase price payable by the Issuer to the relevant Series Seller, in terms of the relevant Series Sale Agreement,
for the purchase of that Series 3 Participating Asset, being an amount equal to the Net Present Value plus the sum
of all arrears (if any) in respect of that Series 3 Participating Asset, calculated on the Applicable Payment Date by
the Series Manager,

"Series 3 Priority of Payments" means the Pre-Enforcement Series 3 Priority of Payments or, following a
Guarantee Event, the Post-Enforcement Series 3 Priority of Payments, as the case may be;

"Services" means the Services defined as such in the relevant Series Servicer Agreement;

"Servicing Fee" means the fee payable to the relevant Series Servicer in terms of the relevant Series Servicer
Agreement;

"Signature Date” means, in relation to a Series Transaction Agreement, the date of signature of that Series
Transaction Agreement by the signatory which signs it last;

“Sold Equipment Lease” means an Equipment Lease as conlemplated in a) or b) of the definition of “Equipment
Lease”;

"Specified Denomination” means, for the purpose of Serigs 3 under the Programme and notwithstanding anything
to the contrary contained in the Programme Memorandum:

a) in relation to each Note in a Tranche of Notes that is listed on the Interest Rate Market of the JSE or such
olher exchange as may be applicable, the amount specified as such in the Applicable Pricing Supplemeant;
and

b) in relation to each Note in a Tranche of Notes thal is not listed on any exchange, the amount specified as

such in the Applicable Pricing Supplement, provided that such amount shall not be less than
ZAR1 000 000;

“Specified Equipment” means all equipment of whatsoever nature and form that may be rented in any commercial
industry, (i.e. without limitation, commercial industries being amongst others, food and beverage, financial and
banking, security, medical, health and wellness and mining sectors) which may include without limitation office
automation assels, being infer alia, photocopiers, printers, fax machines, telecommunication eguipment {e.g.
PABX), computers, point-of-sale equipment, IT equipment and software {provided that such software may be either
stand-alone or related to any of the aforesaid assets), automated teller machines, security equipment including
without limitation electrified fencing linked to a CCTV and alarm computerised system, access control, fire detection



46

equipment, corporate alarm systems, CCTV cameras together with tracking units for the transport industry and
CCTV camera systems, medical equipment, tracking and satellite tracking equipment, radio equipment, restaurant,
catering and office equipment, including without limitation air conditioning, computerised point of sale systems
(including labelling and weighing equipment), refrigeration, electronic scales, bakery and bulchery equipment and/or
similar equipment as used and operated in the different commercial sectors and any other equipment approved in
writing by the Issuer, the Series Security SPV and the Series Manager from time to time;

"Specified Initial Participating Asseats" means Initial Participating Assets that do not meet all the Eligibility Criteria,
as specified in the Initial Sale Agreement;

"Standard & Poor's” means Standard & Poor's Rating Services, a division of The McGraw-Hill Companies
Incorporated (registration number 1996/014081/10), its successors-in-title and assigns;

"Standby Collateral Account Bank™ means {where applicable) the Eligible Institution which is a Bank, having the
Required Credit Rating or which the Rating Agency, after having been fumished with 10 {len) Business Days' prior
writlen notice, has not informed the Issuer that its respective current Raling(s) of the Notes in that Series then in
issue would be adversely affected, as the case may, selecled by the Issuer as the Standby Collateral Account Bank
for purposes of this Series;

"Standby Liquidity Collateral Account{s)" means {(where applicable) the standby liquidity collateral bank accounts
held from time fo time with the Standby Collaleral Account Bank by or on behalf of each Note Specific Liquidity
Facility Provider in terms of the relevant Standby Liquidity Collateral Account Bank Agreement;

"Standby Liquidity Collateral Account Bank Agreement(s)" means (where applicable) each writien agreement
entered into (or lo be entered into) between the relevant Note Specific Liquidity Facility Provider, the Issuer, the
Series Security SPV and the Standby Collateral Account Bank, in the circumstances envisaged in the relevant Note
Specific Liquidity Facility Agreement, each as amended, novated and/or substituted from fime to time in accordance
with its terms;

"Standby Servicing Fee" means (where applicable) the standby servicing fee payable to the Series Standby
Servicer in terms of the relevant Series Servicer Agreement;

"Subordinated Loan(s)"” means each subordinated loan advanced {o the Issuer by a Series Subordinated Lender
pursuant to a Series Subordinated Loan Agreement;

"Subordinated Loan Certificate” means the loan cerificale, in such form as is agreed by the Issuer and the
relevant Series Subordinated Lender, signed by the Issuer and the relevant Series Subordinated Lender on or prior
1o the dale of the borrowing of the relevant Applicable Subordinated Loan by the Issuer, and specifying, among
other things, the principal amount of that Applicable Subordinated Loan;

"Substitute Series Manager” means the person appointed as Subsiitute Series Manager in terms of the Series
Manager Agreement;

“Supplier” means, in relation to a Financed Equipment Lease, a Sasfin-approved supplier of Equipment that has
entered into an Equipment Loan;
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“Surety(ies)” means, in relation to a Series 3 Participaling Asset, the person(s) who stand surety for or guaraniee
the obligations of the Obligor under that Series 3 Participating Asset and/or who provide(s) any other Collateral
Security for that Obligor's obligations under that Series 3 Participating Asset;

"Terminated Series 3 Participating Asset” means a Series 3 Participating Asset (excluding a Series 3 Participating
Assel in Default) that is terminated prior to its original stated maturity;

"Termination Payment" means, in relation to a Terminated Series 3 Participating Asset, a payment paid or payable
by the Obligor under that Terminated Series 3 Participating Asset as a prepayment in full in respacl of the termination
of that Terminated Series 3 Participating Asset;

"Terms and Conditions™ means the Terms and Conditions of the Notes sel out in Section 8 of the Programme
Memorandum headed “Terms and Conditions of the Notes™,

"Top-Up Provision” means a provision in the Provisioning Account into which amounts will be transferred when
there are insufficient Eligible Series 3 Participating Assels available to be purchased on any Payment Date during
the Revolving Period; provided that any amount in the Top-Up Provision may be utilised at any time lo acquire
Eligible Series 3 Participating Assets and may not exceed 10% of the Quistanding Principal Amount of the Notes in
this Series in issue for 3 (three) or more consecutive Payment Dates;

“Total Exposure” means as at a Measurement Date, the aggregate Outstanding Principal Amount of the Tranches
of Notes then in issue and the aggregate principal amount outstanding under the First Loss Loan and the
Subordinated Loan;

"Transaction Bank Account” means the Series 3 Bank Account described as such in the Series Bank Agreement
{the Accounts other than the Collections Accounts);

"Yield" means, for purposes of a Due Period, the aggregate of all Series 3 Participating Asset Payments accrued
during that Due Period (to the extenl that such Series 3 Parlicipating Asset Payments (or any portion thereof) do
nol relate to principal) less the aggregate amount of any fees and premiums due and payabla, in that Due Period,
to the counterparties of the Related Agreements;

"Yield Test" means, for purposes of and as at a Payment Date:

a) the Yield for the Due Feriod immediately preceding that Paymeant Date less any payments to the providers
of guarantees, credit derivatives or other arrangements in terms of the Related Agreements for the Due
Period preceding that Payment Date in terms of such Related Agreements; divided by

b) the aggregate Net Present Value of all of the Series 3 Parlicipating Assels (excluding Series 3 Participating
Assels in Default) at the start of the Due Period immediately preceding that Payment Date; multiplied by

c) 12 (twelve),
expressed as a percentage;

"Yield Test Event” means an event where Prime plus 4% exceeds the Yield Test.
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Section 5
INVESTMENT CONSIDERATIONS

Prospective investors should, priar to investing In the Notes in this Series, carefully consider the investment
considerations set out in Section 13 of the Programme Memorandum headed “Investment Considerations™ as well
as the following Investment considerations (in addition to the matters described elsewhere in this Serles
Supplement).

Segregation of each Series

A separate Series of Notes will be issued in respect of this Series. The Series Assets and the Series Liabilities, respectively,
relating to this Series will comprise a separate sub-set of the assets and the liabilities, respectively, of the Issuer in respect
of this Series. The Programme Manager will assist the Issuer in ensuring that the Series Assets and the Series Liabilities,
respectively, relating to this Series are identified in the Accounting Records (by way of the prefixing of a unique numeral)
as being attributable solely to this Series, and that the Series Assels and the Series Liabilities, respectively, relating to this
Series are segregated from the Series Assets and the Series Liabilities, respectively, relating o each other Series. The
proceeds from the issue of each Tranche of Notes in this Series may only be applied by the Issuer to the Series Liabilities
relating to this Series and then only for the purposes expressly permitted in Series Condition 2.2 of the Series Conditions
and/or the Applicable Pricing Supplement relating to that Tranche. The Series Security SPV is a separate legal entity and
will be independent from each other Series Security SPV,

The Issuer will, in making paymentis to the Noteholders and the other Series Secured Creditors in terms of the Applicable
Terms and Conditions and the other Series Transaction Agreements, rely solely on the Series Asselts relating to this Series.

Following a Guarantee Event, the Series Securily SPV will, in making payments to the Noteholders and the other Series
Secured Creditors in terms of the Series Guaraniee, rely solely on the amounts which the Series Securily SPV recovers
pursuant lo the Series Security Agreements and from the realisalion of the Series Assels relating to this Series,

The Issuer's ability to meet Its obligations under the Notes in this Series

The ability of the Issuer to meet its obligations to pay principal and interest in respect of Tranche(s) of Notes in this Series
will be dependent on the receipt by it of payments under the Series 3 Participating Assets purchased by the Issuer and the
Permitied Investments {such Series 3 Participating Assels and the Permitied Invesiments forming part of the Series Assets
refating to this Series).

If upon default of a significant portion of Obligors under the Series 3 Participating Assets purchased by the Issuer and afier
the exercise by the relevant Series Servicer of all available remedies in respect of such Series 3 Participating Assets, the
Issuer does not receive the full amount due from those Obligors, then the Noteholders may receive by way of principal
repayment an amount less than the Outstanding Principal Amount of the Notes held by them and the Issuer may be unable
1o pay in full or in part interest due on such Notes.

Series Sale Warranties

Neither the Issuer nor the Series Security SPV has underiaken or will undertake any investigations, searches or other
actions in respect of the Series 3 Participating Assels, and each will rely on the Series Sale Warranties given by the relevant
Series Seller(s) and/or Fintech, as the case may be, in the relevant Series Sale Agreement(s). The sole remedy (save as
described below) of each of the Issuer and the Series Security SPV in respect of a breach of Participating Asset Warranty
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will be the requirement that in relation to the Initial Participating Assets (other than the Specified Initial Participating Assets),
Fintech and in relation to the Additional Participating Assets, the relevant Series Seller, repurchase or replace the Series
3 Participating Asset which is the subject of that breach for an amount equal to the Net Present Value of such Series 3
Participating Asset. This will not limit any other remedies available to the Issuer and/or the Series Security SPV if Fintech
or the relevant Series Seller, as the case may be, fails to repurchase or replace the relevant Series 3 Participating Asset
when obliged to do so. There can be no assurance that Fintech or the relevant Series Seller, as the case may be, will have
the financial resources to honour its obligations under the relevant Series Sale Agreement. Such obligations are not
guaranteed by, nor will they be the responsibility of, any person other than Fintech or the relevant Series Seller, as the
case may be, and neither the Issuer nor the Series Security SPV will have any contractual recourse to any other person in
the event that Fintech or the relevant Series Seller, as the case may be, for whatever reason, fails to meet such obligations.

Non-recourse obligations

The Notes in this Series will be limited recourse obligations solely of the Issuer and, subject to the Series Guarantes, will
not be obligations of, or the responsibility of, or guaranteed by, any other person, and no liability for any failure by the
Issuer to pay any amount due under the Notes in this Series will be accepted by any other person. The recourse of the
Noteholders and the other Series Secured Creditors will be limited to the aggregate amount recovered by the Series
Security SPV pursuant to the Series Security Agreements and from the realisation of the Series Assets relating to this
Series. The liability of the Series Security SPV, under the Series Guarantee, will never exceed the aggregate amount
recovered by the Series Security SPV pursuant to the Series Security Agreements and from the realisation of the Series
Assets relaling to this Series.

In terms of the relevant Series Sale Agreemenit(s) the Issuer will own the Equipment which is the subject of the relevant
Series 3 Participating Assel{s) and not merely have a security interest in such Equipment. The Issuer and the Series
Security SPV will have no recourse to Sasfin (in its capacity as Series Manager and in its capacily as Arranger) or, other
than as provided in the Series Transaclion Agreements, to the relevant Series Seller(s), the Series Servicer(s), the Series
Standby Servicer (if any), the Series Hedge Counterparty(ies}), the Series Manager, the Programme Manager, the Series
Subordinated Loan Provider(s), the NPL Subordinated Lender, the Series First Loss Loan Provider(s) or any other entity.

Geographic concentration

Certain geographic regions will from time to time experience weaker regiona! economic conditions than will other regions
and, consequently, will experience higher rates of loss and delinquency on Series 3 Participating Assets generally. There
are concentrations of Series 3 Participating Assets within certain regional areas, which may present risk considerations
different from those without such concentrations.

Early repayment of principal on the Notes

The yield o maturity of a Tranche of Notes in this Series will depend on, inter alia, the amount and timing of payments on
the Series 3 Participating Assels purchased by the Issuer, the price paid by the Issuer and the availability from time to time
of a sufficient number of Series 3 Participating Assets for purchase by the Issuer during the Revolving Period which meet
the Eligibility Criteria.

Payments under the Series 3 Participating Assels purchased by the Issuer will include scheduled payments, prepayments
resulting from refinancing of new Equipment permitied by the relevant Series Servicer based on the terms of the relevant
Series 3 Participating Asset, any Recoveries and Insurance Proceeds. In addition, payments for repurchases of Series 3
Participaling Assets by the relevant Series Seller or Fintech, as the case may be, on account of a breach of any
Participating Asset Warranty will have the same effect as early prepayment of such Series 3 Parlicipating Assets.
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Sasfin has a number of years of data supporting the historical Lessee prepayment rates with respect to the Series 3
Participating Assels. However, past performance may not be an accurate predictor of the level of prepayments in the
future. The rate of payment under the Series 3 Participating Assets as described above is influenced by a wide variety of
economic factors. Therefore, no assurance can be given as fo the level of prepayments that the Series 3 Parlicipating
Assels purchased by the Issuer will experience and accordingly the rate of payment of a portion of the Qulistanding Principal
Amount in respect of Tranche(s) of Notes in this Series during the Amortisation Period cannol be accurately predicted.,

Subject to certain limitations set out in the relevant Series Sale Agreement(s), the Issuer is required o purchase Series 3
Participating Assets (other than the Initial Participating Assets) offered to it for sale by the relevant Series Seller(s) during
the Revolving Period. The yield o maturity of a Tranche of Notes in this Series may be adversely affected by the failure
of the relevant Series Seller(s) to originate Series 3 Participating Assets for sale o the Issuer. Such failure cannot be
predicted and may be determined by a variety of causes, including lower interest rates offered by compelitors and a change
in the commercial policy pursued by the relevant Series Seller(s). Therefore, no assurance can be given as to the likely
effect that any such market developments and/or policy adjustments may have on the yield to maturity of a Tranche of
Notes in this Series.

Subject to certain limitations set out in the relavant Series Sale Agreement(s), the Issuer may elect 1o replace a Series 3
Participating Asset which has been partially or fully repaid or upgraded with one or more Replacement Series 3
Participating Assets and the Issuer may oblige Fintech, in respect of the Initial Participating Assetls {other than the Specified
Initial Participating Assets), or the relevant Series Seller in respect of the Additional Participating Assets, as the case may
be, to repurchase Series 3 Participating Assels sold to the Issuer by the relevant Series Seller in respect of which there
has been a breach of any Participating Asset Warranty. Replacements and repurchases may affect the rate or amount of
paymenis under the Series 3 Parlicipaling Assets as a whole, the rate at which funds are distributed in respect of a Tranche
of Notes in this Series and the yield to the Noteholders.

The risk of re-investing unscheduled distributions resulting from early repayments of principal in respect of a Tranche of
Notes in this Series will be borne by the Noteholders.

Each Tranche of Notes in this Series is expected to be redeemed on the Scheduled Maturity Date pursuant lo the exercise
by the Issuer of the Refinancing Option or the Prefinancing Option, as the case may be (although the Issuer is not cbliged
to exercise the Refinancing Option or the Prefinancing Option). If the Issuer has entered into a Note Specific Liquidity
Facility Agreement (or, where applicable, execuled a Note Specific Liquidity Supplement) in respect of a Tranche of Notes
having a Scheduled Maturity Date which falls 364 days (or less) after the Issue Date, the Issuer must redeem that Tranche
of Notes on the Scheduled Maturity Date. No person has underwritten or guaranteed the redemption of a Tranche of Notes
on the Scheduled Maturity Date and, accordingly, Tranches of Noles in this Series will (where applicable) have bean
assigned a Raling on the basis that the Outstanding Principal Amount will be repaid by the Final Maturity Date and interest
will be repaid on each Interest Payment Date.

Defaults under the Series 3 Participating Assets

The collectability of amounts due under the Series 3 Participating Assets purchased by the Issuer is subject to credit and
liquidity risks and will generally fluctuate in response o, among other things, general economic conditions and the financial
standing of the Lessees under such Series 3 Participating Assets, all of which may lead to an increase in delinquencies in
respect of such Lessees and could ultimately have an adverse impact on the ability of such Lessees to meet their payment
obligations under such Series 3 Participating Assets. Performance information in relation to the Series 3 Participating
Assets purchased by the Issuer will be provided to the Noteholders by the Series Manager on a quarierly basis.
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If a sufficient number of Lessees under the Series 3 Parlicipating Assets purchased by the Issuer default, the Issuer may
be unable to pay the Series Securad Creditors (including the Noteholders). By virtue of the manner in which the claims of
the holders of Notes in lower ranking Class(es) are subordinated to the claims of the holders of Notes in higher ranking
Class(es), this risk will be bome first by the NPL Subordinated Lender, then the First Loss Loan Provider, then the
Subordinated Lender, then the holders of the lowest ranking Class{es) of Notes and thereafter, successively, by the holders
of higher ranking Class(es) of Notes.

To reduce the risk of such default, the relevant Series Seller(s) will apply certain credit crileria in concluding Series 3
Participating Assets. The purpose of the cradit critenia is to avoid a concentration of assets to a relatively small number of
Lessees and to limit exposure to certain lower quality assets.

There can be no assurance that the measures set out above will eliminate the relevant risks.

Following a Guarantee Event, the ability of the Series Security SPV to realise the Series Assels pursuant to the Series
Security Agreements in an amount sufficient to pay the Series Secured Creditors (including the Noteholders) will be largely
dependent upon the then existing market for the Series 3 Participating Assets and, if applicable, the related Equipment
purchased by the Issuer. There can be no assurance that such Series 3 Participating Assets and/or such Equipment can
be disposed of at prices sufficient to pay, in terms of the Series Guarantee, the remaining amounts due to the Series
Secured Creditors under the Applicable Terms and Conditions and the other Series Transaction Agreements.

Series 3 Priority of Payments

The Series 3 Priority of Payments is set out in Section 9 of this Series Supplement headed “Series 3 Priority of Payments”.
The Pre-Enforcement Series 3 Priority of Payments will apply prior to the Enforcement Date. The Pre-Enforcement Series 3
Priority of Payments applicable during the Revolving Period is set out in paragraph 2 of Section 9. The Pre-Enforcement
Series 3 Priority of Payments applicable during the Amortisation Period is set oul in paragraph 3 of Saction 9, The Post-
Enforcement Series 3 Priority of Payments sel out in paragraph 4 of Section 9 will, following a Guarantee Event, apply on
and after the Enforcement Date.

Each Noteholder will be contractually bound by the Series 3 Priority of Payments in terms of the Series Guarantee and the
Applicable Terms and Conditions. Each other Series Secured Creditor will be contractually bound by the Series 3 Prionity
of Payments in terms of the Series Common Terms Agreement and/or the relevant Series Transaclion Agreements.

The Series 3 Priority of Payments may be disturbed by the claims of creditors of the Issuer who are not contractually bound
by the Series 3 Priority of Paymenis (and who are therefore not Series Secured Creditors). However, as described in
“Liquidation of the Issuer” below, the Issuer is an insclvency remote, ring-fenced special purpose vehicle, which limits the
risk of such claims.

Limited liquidity of the Notes in this Series

Each Tranche of Notes in this Series may be listed or unlisted. Listed Notes in this Series will be listed on the Interest Rate
Market of the JSE or on such other exchange(s) as may be determined by the Issuer and the relevant Dealer(s) subject to
Applicable Laws. The continued listing of any Tranche of Notes on the Interest Rate Market of the JSE (or on such other
exchange(s)) is subject to the rules of the JSE {or such other exchange(s)) in force from time to time and the continued
functioning of the JSE (or such other exchange(s)). There can accordingly be no assurance that the fisting of any Tranche
of Notes in this Series on the Interest Rate Market of the JSE {or on such other exchange(s)) will continue until the Actual
Redemplion Date.



There is currently no secondary market for the Notes in this Series, There can be no assurance that a secondary market
for any of the Notes in this Series will develop or, if a secondary market does devetop, that it will provide the Noteholders
with liquidity of investment or that it will continue until the Actual Redemption Date.

Interest rate risk of the Issuer

The Issuer has interest rate exposure based on the yield earned on the Series 3 Participaling Assets purchased by the
Issuer and the rales of interest paid on its funding. Interest is charged when applicable on the Series 3 Participating Assels
purchased by the Issuer at a rale determined with reference fo Prime. The Issuer will enter into Series Hedge Agreement(s)
with the Series Hedge Counterparty(ies) in order 1o hedge the exposure between the interest earned on such Series 3
Participating Assels and the interest payable on Tranche(s) of Noles in this Series. The Noles bear interest on a JIBAR
linked basis. The risk of the Notes rapricing at JIBAR and the yield of such Series 3 Participating Assels adjusting with
changes in Prime will firstly be covered by the Series Hedge Agreement(s) referred lo above and, if required, by taking into
account the sizing of the relevant credit enhancement. Howaver, no representation is made that such increase in credit
enhancement is sufficient to cover such risk.

The Series Transaction Agreements allow fixed rate Series 3 Participating Assets to be purchased by the Issuer, In these
circumstances, the Issuer shall enter into one or more Series Hedge Agreemeni(s) on the basis that all Series 3
Parlicipating Assets purchased by the Issuer eaming a fixed rate will be diractly swapped out to JIBAR. Pursuant to such
Series Hedge Agreement(s), the Series Hedge Counterparty(ies) will agree to make payments to the Issuer under certain
circumstances as described in the Series Hedge Agresment(s). There is a risk that the Series Hedge Counterparty(ies)
may not perform their respective obligations under the Series Hedge Agreement(s) and this may affect the value of the
Notes in this Series and the ability of the Issuer to pay Note Interest and/or the Outstanding Principal Amount {or any
portion thereof) of the Notes in this Series. This risk has besn mitigated by requiring the Series Hedge Counterparty(ies)
to be Eligible Institutions having the Required Credit Rating or which the Rating Agency, afler having been furnished with
10 (ten) Business Days' prior written notice, has not informed the Issuer that its respective current Rating(s) of the Notes
in that Series then in issue would be adversely affected. If the rating of a Series Hedge Counterparly is downgraded by
the Rating Agency lo below the Required Credit Rating, then such Series Hedge Counterparty shall:

a) within 14 (fourteen) days after becoming aware of such downgrade, post cash collateral in an amount equal to the
mark-to-market valua of the relevant interest rate swap and/or other derivative contract contemplated in the relevant
Series Hedge Agreement, as determined in accordance with the applicable Rating Agency criteria and verified by
the Reference Bank nominated by the Series Manager; or

b) within 30 (thirly) days after becoming aware of such downgrade, procure the appoiniment of a suitable Eligible
Institution o act as Series Hedge Counterparty in its place; or

c) within 30 (thirly} days after becoming aware of such downgrade, obtain a guarantee from a suitable Eligible
Institution in respect of its obligations to the Issuer.

Series Guarantee and Series Indemnity

The Series Securily SPV has guaranleed the Issuer's obligations to the Noteholders and the other Series Secured
Creditors In terms of the Series Guarantee. The Issuer has, in terms of the Series Indemnity, indemnified the Series
Security SPV in respect of claims made against the Series Security SPV under the Series Guarantee. In terms of the
Series |ssuer Security Agreement, the Issuer's obligations to the Series Security SPV under the Series Indemnity have
been secured by (i) a pledge and {ji) a pledge and cession in securitatem debiti, of the Series Assets relating to this Series,
in favour of the Series Security SPV.
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The Issuer has received a legal opinion stating that the entering into of the Series Guarantee and the Series Indemnity will
enable the security structure in favour of the Noleholders and the other Series Secured Creditors to be enforced by the
Series Security SPV in the manner set out in the Programme Memorandum as read with this Series Supplement. There
is no certainty that a court will reach the same conclusion as that in the legal opinion obtained by the Issuer.

If any of the Series Securily Agreements are not enforceable, then the Noteholders and the other Series Secured Creditors
will, following a Guarantee Event, be enlitled to take action themselves to enforce their claims direclly against the Issuer.
However, in such circumstances, the Series Assels pledged and ceded in favour of the Series Security SPV pursuant to
the Series Issuer Security Agreement may no longer be effective as a means of achieving a distribution of the realisation
proceeds in accordance with the Post Enforcement Series 3 Priority of Payments.

The Series Security SPV has not taken or obtained (and will not take or obtain) any independent legal or other advice or
opinions in relation to the Issuer or any other person or any of the Series Transaction Documents (including the Series
Security Agreements). The Series Security SPV has not taken or obtained (and will not take or obtain) any independent
legal or other advice or opinions in relation to any of the transactions contemplated by any of the Series Transaction
Documents.

Series Security SPV

The interests of the Series Securad Creditors will be represented by the Series Securily SPV. Following a Guarantee
Event (and promptly after the Enforcement Date), the Series Security SPV will, in terms of the Series Guarantes:

. enforce the remedies available to the Series Security SPV under the Series Security Agreements (and such other
remedies as may be available to it at law) and realise the Series Assets relating to this Series for the benefit of the
Noteholders and the other Series Secured Creditors;

. subject to the Guarantee Conditions, out of the aggregate amount recovered by the Series Security SPV pursuant
to the Series Security Agreements and from the realisation of the Series Assets relating to this Series, pay the
Noteholders and the other Series Securad Craditors, to the extent permitted by and striclly In accordance with the
Post-Enforcement Series 3 Priority of Payments.

Subject to Condition 14.2 of the Terms and Conditions, only the Series Security SPV may enforce the security created in
favour of the Series Security SPV by the Series Security Agreements, subject to and in accordance with the Series Security
Agreements and the other Series Transaction Agreements.

Insolvency of the Serles Security SPV

It Is possible for the Series Security SPV to be wound-up, liquidated or placed under Business Rescua, which could
adversely affect the rights of the Noteholders and the other Series Secured Creditors. Following a Guarantee Event, the
liability of the Series Security SPV, under the Series Guarantes, will never exceed the aggregate amount recovered by the
Series Security SPV pursuant to the Series Security Agreements and from the realisation of the Series Assels relating to
this Series. Accordingly, it is improbable that the Series Security SPV itself will be insolvent (and therefore be wound-up,
liquidated or placed under Business Rescue), unless there were to be, for example, dishanesty or fraudulent conduct or
breach of contract on the part of the Series Security SPV {(or any officer of the Series Security SPV), for instance by ils
directors or officers entering into an unauthorised transaction on behalf of the Series Security SPV.



If the Series Security SPV is wound-up, liquidated and/or placed under Business Rescue, the Noteholders and the other
Series Secured Creditors will, subject to Condition 14.2 of the Terms and Conditions, be entitled lo take action themselves
lo enforce their claims directly against the Issuer.

Liquidation of the Issuer

The Issuer has been structured as an insolvency remote, ring-feanced special purpose vehicle. This structure limits the risk
that the Series 3 Priority of Paymenis may be disturbed by the claims of creditors of the Issuer who are not contractually
bound by the Series 3 Priority of Payments (and who are therefore not Series Secured Creditors). All payments to be made
to the Series Secured Credilors, whether made by the Issuer or by the Series Security SPV (following a Guaraniee Event)
will be made to the extent permitted by and strictly in accordance with the Series 3 Priority of Payments. To the best of the
knowledge and belief of tha Issuer, all of the creditors of the Issuer who are not contractually bound by the Series 3 Priority
of Payments (and who are therefore not Series Secured Creditors), including the tax authorities and administrative
creditors, are provided for in, and rank as credilors at the top of, the Series 3 Priority of Payments. The Noteholders have
agreed, in ierms of the Applicable Terms and Conditions, and the other Series Secured Creditors have agreed, in terms of
the Series Common Terms Agreement and/or the ralevant Series Transaction Agreements, that they will have no claim
against the Issuer to the extent that there are no Series 3 Available Funds to pay them in accordance with the Series 3
Priority of Payments.

The Noteholders have agreed, in terms of the Applicable Terms and Conditions, and the other Series Secured Creditors
have agreed, in terms of the Series Common Terms Agreement and/or the relevant Series Transaction Agreements, (i) not
to bring an application for the liquidation of the Issuer until 2 ({two) years following the Programme Termination Date and
(ii) that, subject to Condition 14.2 of the Terms and Conditions, only the Series Security SPV may enforce the security
created in favour of the Series Security SPV by the Series Security Agreements and realise the Series Assets pursuant to
the Series Security Agreements.

The Series Security SPV has acknowledged in the Series Common Terms Agreement that it holds the Series Asseis
pledged and ceded in favour of the Series Security SPV pursuant lo the Series Issuer Security Agreement for the benefit
of the Noteholders and the other Series Secured Creditors and that, following a Guarantee Event (subject io the Guaraniee
Conditions} the proceeds from the realisation of the Series Assets will be distributed in accordance with the Post-
Enforcement Series 3 Priority of Payments,

If, notwithstanding the ring-fenced structure of the Issuer, a creditor of the Issuer who is not contractually bound by the
Series 3 Priority of Payments, makes a claim against the Issuer on the liquidation of the Issuer, such creditor will, depending
on the statutory preference of claims in terms of the Insolvency Act (if applicable), rank pari passut with or ahead of the
Series Security SPV in regard to the assets of the Issuer.

Reliance on the Serles Servicers and the Series Standby Servicer

Each of the Issuer and the Series Security SPV will rely, to a certain extent, on each Series Servicer to exercise the rights
and obligations described in the relevant Series Servicer Agreement in relation to the administration and management of
and the collection of monies due on the Series 3 Participating Assets purchased by the Issuer. If the appoiniment of Sasfin
or Fintech, as the case may be, as the Series Servicer is terminated under the terms of the Series Servicer Agreement,
such person as may be appointed in terms of the Series Servicer Agreement as the Series Standby Servicer (if any) will
take over this administration and management function. The Series Standby Servicer (if any), as agent of tha Issuer, is
required io employ reasonable endeavours to service the Series 3 Participating Assets purchased by the Issuer. However,
neither the Series Servicer{s) nor the Series Standby Servicer (if any) is under any obligation to fund payments owed in
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respect of this Series, absorb losses incurred in respect of the Series 3 Participating Assels purchased by the Issuer or
otherwise compensate the Noteholders for losses incumred in respect of this Series.

Commingling Risk

The relevant Series Servicer and the Collections SPV may receive amounts in respect of the Series 3 Participating Assels,
which amounts are to be paid to the Issuer. Unless these monies are somehow kept separate from the relevant Series
Servicer or the Collections SPV, as the case may be, and are clearly identified as the property of the Issuer, they will fall
into the ownership of the relevant Series Servicer or the Collections SPV, as the case may be, by operation of law relating
to commixtio, with consequent risk to the Issuer in the event of the liquidation of the relevant Series Servicer or the
Collections SPV, as the case may be. The same commingling risk is present where the Services in respect of a particular
Series 3 Participating Asset are performed by a parly other than the relevant Series Servicer.

To mitigate this risk, each Series Servicer Agreement providas that if that Series Servicer or the Collections SPV receives
any amounts which are to be paid to the Issuer, that Series Servicer will forthwith upon receipt thereof pay such amounts
or procure that such amounts are paid, to the Issuer or into the relevant Series 3 Bank Accounts as contemplated in the
relevant Series Servicer Agreement, or as otherwise directed by the Series Manager. Furthermore, any payments received
by the relevant Series Seller(s) or the Collections SPV on behalf of the Issuer will be deposited by that Series Servicer into
the Transaction Bank Account within 1 (one) Business Day of receipt theraof by the Series Servicer or the Collections SPV,
as the case may be.

In the event that the Services in respect of a particular Series 3 Participating Asset are to be performed by a party other
than the relevant Series Servicer, the Series Seller shall, as a condition precedent to any sale to the Issuer of such Series 3
Participating Asset, advance and remit to the Issuer a Seller Advance in an amount equal to the first Series 3 Parlicipating
Asset Payment payable under such Series 3 Parlicipating Asset as at the Applicable Payment Date multiplied by 2 (two),
and the Series Seller shall ensure that the Seller Advance is at all timés maintained in an amount equal to two successive
Series 3 Participating Asset Payments as may be payable on any given date.

Suitability of investment

The Programme Memorandum and this Series Supplement identifies some of the information that a prospective invesior
should consider prior to making an investment in the Notes in this Series. However, neither the Programme Memorandum
nor this Series Supplemant purports to provide all of the information or the comprehensive analysis necessary to evaluale
the economic and other consequences of investing in the Noles in this Series. Therefore, a prospeclive investor should
conduct its own thorough analysis, including its own accounting, legal and tax analysis, prior to deciding whether to invest
in the Notes in this Series. A prospective investor should make an investment in the Notes in this Series only after it has
determined that such investment is suitable for its financial investment objectives. Neither the Programme Memorandum
nor this Series Supplement is andfor purports 1o be investment advice.

National Credit Act

Transactions which occur in respect of the Series 3 Participating Assets may fall within the provisions of the National Credit
Act, No. 34 of 2005, as amended or replaced (the “National Credit Act") and, prior to the effective date of the National
Credit Act, may have fallen within the provisions of the Usury Act, No. 73 of 1968, as amended or replaced (the “Usury
Act’) and the Credit Agreements Acl, No. 75 of 1980, as amended or replaced (the “Credit Agreements Act™). Despite
the repeal of the Usury Act and the Credit Agreements Act, rights enjoyed and obligations imposed in terms of the Usury
Act and the Credit Agreements Act are preserved, subject to cerain transitional provisions of the Nationa! Credit Act. In
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addition, certain provisions of the National Credit Act apply to agreements concluded prior to the effective date of the
National Credit Act.

If a Series 3 Participating Asset purchased by the Issuer in terms of the relevant Series Sale Agreement is unenforceable
due to non-compliance with any Applicable Law, including the National Credit Act, the Credit Agreements Act or the Usury
Act, the Issuer will be entitled, in terms of that Series Sale Agreement, to enforce the remedies set out in that Series Sale
Agreement for breach of a warranty by the relevant Series Seller or Fintech, as the case may be. The Issuer is further
indemnified by the relevant Series Seller against any damages which the Issuer may suffer as a result of any non-
compliance by the relevant Series Seller with Applicable Law.
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Section 6

GENERAL DESCRIPTION OF THE NOTES

A general description of the Notes in this Series is set out below.

The general description does not purport to be complete and Is taken from, and should be read in conjunction
with, the Programme Memorandum, the remainder of this Serles Supplement and, In relation to a Tranche of Notes
in this Series, the Applicable Pricing Supplement refating to that Tranche.

Each Tranche of Notes in this Series may be issued in the form of Fixed Rate Noles, Floating Rate Noles, Mixed Rate
Notes, Zero Coupon Notes, Index-Linked Notes, and/or such other type of Note as may be determined by the Issuer and
specified in the Applicable Pricing Supplement. A Tranche of Notes in this Series will not (save as is set out in the Applicable
Pricing Supplement) be subject to any minimum or maximum maturity.

Each Tranche of Notes in this Series will be issued for purposes of the securitisation scheme contemplated in the
Programme in accordance with and subject to the Securitisation Regulations. The Registrar of Banks confirmed, on
29 August 2016, that the Issuer is authorised to issue Notes in this Series, pursuant to the Programme Memorandum as
read with this Series Supplement, for purposes of the securitisation scheme contemplated in the Programme, in
accordance with and subject to the Securitisation Regulations.

For a further general description of the Notes in this Series see Seaction 3 of the Programme Memorandum headed “General
Description of the Notes”.
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SERIES CONDITIONS
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The following is the fext of the Series Conditions.

The Series Conditions supplement the Terms and Conditions and must be read together with the Terms and

Conditions.

1. APPLICABLE TERMS AND CONDITIONS

A Tranche of Notes in this Series will be issued on, and subject to, the Applicable Terms and Conditions of that

Tranche. The Applicable Terms and Conditions of a Tranche are incorporated by reference into the Cenificate(s)

representing the Noles in that Tranche.

2. ISSUE

2.1. Conditions Precedent to Issue

21.1. One or more further Tranche(s) of Notes may be issued by the Issuer pursuant to the

Programme and this Series Supplement (each, the "relevant Tranche of Notes") for the

purposes expressly permitted in Series Condition 2.2 and/or the Applicable Pricing

Supplement relating to the relevant Tranche of Notes; provided that the following

Conditions Precedent o Issue shall have been satisfied in the manner contemplated in

Condition 2.1.2 of the Terms and Conditions on or before the close of business on the

Businass Day immediately preceding the Issue Date:

21.1.1.

2112

21.1.3.

2114,

2.1.15.

the additional approval(s) from the South African Reserve Bank, if and to the
extent required in terms of the Securitisation Regulations, shall have been
procured in wriling;

a further report from the Auditors of the Issuer, if and to the extent, required
in terms of the Securitisation Reguiations, shall have been obtained;

the aggregate Principal Amount of the relevant Tranche of Notes, when
added to the aggregate Outstanding Principal Amount of all Notes
outstanding on the Issue Date, shall not exceed the Programme Amount;

if the relevant Tranche of Noles is to be issued in order to finance the Series 3
Participating Asset Purchase Amount payable in respect of Series 3
Participating Assels pursuant to a Series Sale Agreement, the relevant
Series Seller and the Issuer shall have signed a Series Sale Supplement in
respect of such Series 3 Participating Assets and, in the circumstances sel
out in Series Condition 2.2.3.2, the relevant Series Seller shall have provided
its prior written consent, as contemplated in Series Condition 2.2.3.2;

if a Raling has been assigned by a Rating Agency to any Tranche of Notes
in this Series already in issue, a Rating Affirmation shall have been obtained
by the Rating Agency;



2.1.16.

2117,

21.18.

2.1.1.8.

2.1.1.10.

2.1.1.11.

2.1.1.12,

21113,

2.1.1.14,

if a Rating is to be assigned to the relevant Tranche of Notes, a Raling of the
relevant Tranche of Notes shall have been obtained from the Rating Agency;

there shall have been no breach by the Issuer of any of its material
obligations under any of the Transaction Agreements;

the Rating Agency shall have confirmed in writing, following the issue of the
relevant Tranche of Notes, the Credit Enhancement Amount will be sufficiant
for the purposes of the relevant Tranche of Notes and this Series;

no Event of Default shall have occurred and be continuing;
no Enforcement Notice shall have been issued;

no Amortisation Event shall have occurred and be continuing;
no Amortisation Notice shall have been issued;

the Series Manager shall have certified thai, following the issue of the
relevant Tranche of Notes:

2.1.1.13.1. (i) the hedging arangements provided in terms of the Series
Hedge Agreement(s) as at the Issue Date will be sufficient to
hedge the interest rale risk to which the Issuer may be
exposed {including, without limitation, any interest rate risk
arising from any fixed rate Series 3 Parlicipating Assets
purchased by the issuer) or (ii} the Issuer has entered into
such additional Series Hedge Agreement(s) with the Series
Hedge Counterparty{ies) as will be sufficient io hedge the
interest rate risk fo which the Issuer may be exposed
(including, without limitation, any interest rate risk arising from
any fixed rate Series 3 Participating Assets purchased by the
issuer) as the case may be;

21.1.13.2.  the Series Assels as at the Issue Date will be greater than the
Serigs Liabilities as at the Issue Date;

if the relevant Tranche of Notes has a Scheduled Maturity Date which falls
364 days (or less) afier the Issue Date and the Issuer has slecied to enter
into a Note Specific Liquidity Facility Agreement (or, where applicable, to
execute a Note Specific Liquidity Supplement) in respect of the relevant
Tranche of Notes, the Series Manager shall have certified that;

21.1.14.1. such Note Specific Liquidity Facility Agreement has been
entered into by the Issuer and the relevant Note Specific
Liquidity Facllity Provider (or, where applicable, such Note
Specific Liquidity Supplement has been executed by the



2.1.1.15.

2.1.1.16,

21147,

2.1.1.18.

2.1.1.19.

2.1.1.20.
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Issuer and the relevant Note Specific Liquidity Facility
Provider); and

2.1.1.14.2. following the issue of the relevant Tranche of Notes, the
liquidity facilities provided in terms of such Note Specific
Liquidity Facility Agreement (or, where applicable, such Note
Specific Liquidity Supplement) as at the Issue Date will be
sufficient for the purposes of the relevant Tranche of Noles;

if Applicable Subordinated Loan{s) and/or Applicable First Loss Loan(s) are
lo be borrowed in respect of the relevant Tranche of Noles, the Issuer and
the relevant Series Subordinated Lender(s) and/or the relevant Series First
Loss Loan Provider(s) shall have signed the Subordinated Loan Certificate(s)
andf/or First Loss Loan Cerlificate(s) reflecting the amouni(s) of such
Applicable Subordinated Loan(s) and/or Applicable First Loss Loans(s);

all of the relevant Series Transaction Documents shall be in full force and
effect;

the Board of Directors of the Issuer shall have passed a resolution
authorising the issue of the relevant Tranche of Notes;

the Series Security SPV shall have provided its prior written consent to the
issue of the relevant Tranche of Notes;

where the relevant Tranche of Notes is to be issued pursuant to the exercise
by the Issuer of the Refinancing Option, or the Prefinancing Option, as the
case may be, the relevant Series Seller shall have provided its prior written
consent, as contemplated in Series Condition 2.2.2.1 or 2.2.2.4, as the case
may be; and

the Applicable Pricing Supplement relating to the relevant Tranche of Notes
shall have been signed by 2 (two} directors of the Issuer.

For purposes of Condition 2.1.5 of the Terms and Conditions, the Series Manager may
not waive any of the Conditions Precedent set out in Series Conditions 2.1.1.1, 2.1.1.2,
2.1.15,2.1.1.6,2.1.1.17 and 2.1.1.20.

22 Permitted purposes

2241,

General

A Tranche of Notes may be issued, as contemplated in Series Condition 2.1, and one or

more Applicable Subordinated Loan(s) and/or the NPL Subordinated Loan (in relation to

the Specified Initial Participaling Assets} and/or and one or more Applicable First Loss

Loan(s} may be borrowed in respect of that Tranche of Notes, for the purposes expressly

permitted in this Series Condition 2.2 and/or the Applicable Pricing Supplement relating to

that Tranche.
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222 Redemption of Notes

Refinancing Notes

22.21.

2222,

22.23.

The Issuer may, subject to the relevant Series Seller's prior written consent
{but withoul requiring the consent of any Noteholder), be entitled, upon
written nofice (the "Refinancing Notice®) to the Noteholders given at any
time during the Refinancing Period, issue one or more Tranche(s) of Notes
({the "Refinanced Notes") and borrow one or more Applicable Subordinated
Loan(s} and/or Applicable First Loss Loan(s} in respect of the Refinancing
Notes on or before any Scheduled Maturity Date in order to redeem all, but
not some only, of the Notes in each Tranche of Notes having that Scheduled
Maturity Date (the "Refinanced Notes™ and to repay the Applicable
Subordinated Loan(s) (if any) and/or the Applicable First Loss Loan(s) {if any)
borrowed in respect of the Refinanced Noles.

Subject to Series Condition 2.2.2.3, the Issuer will be entilled to withdraw its
Refinancing Notice at any time prior to the issue of the Refinancing Notes
and, following such withdrawal, will not be entitled to issue any further
Tranche of Noles for the purpose mentioned in this Series Condition 2.2.2
with respect {o such Refinanced Notes and will not be obliged to redeem the
Refinanced Notes on the Scheduled Maturity Date or to repay the Applicable
Subordinated Loan(s) (if any) and/or the Applicable First Loss Loan(s) (if any)
borrowed in respect of the Refinanced Notes,

If the Refinanced Notes in respect of which a Refinancing Notice has been
given (i) have a Scheduled Maturity Date which falls 364 days (or less) after
the Issue Date(s) of such Refinanced Notes and (i) the Issuer has entered
into Note Specific Liquidity Facility Agreemeni(s) (or, where applicable,
executed Note Specific Liquidity Supplement(s)) in respect of such
Refinanced Notes, the Issuer will not be entitled to withdraw the Refinancing
Notice and the Issuer will be abliged to redeem such Refinanced Notes on
the Scheduled Maturity Date and to repay the Applicable Subordinated
Loan(s) (if any) and/or the Applicable First Loss Loan(s) (if any) borrowed in
respect of such Refinanced Notes.

Prefinancing Notes

2224,

The Issuer shall be entitled, subject to the relevant Series Seller's prior
written consent {but without requiring the consent of any Noteholder), upon
writlen notice (the "Prefinancing Notice”) 1o the Noteholders given at any
time during the Prefinancing Period, to issue one or more Tranche(s) of
Notes (the "Prefinancing Notes") during the Prefinancing Period and to
borrow one or more Applicable Subordinated Loan(s) (if applicable) and/or
Applicable First Loss Loan(s) (if applicable} in respect of the Prefinanced
Notes on or before any Scheduled Maturity Date in order to redeem all, but
not some only, of the Prefinanced Notes.
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2.2.25.
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the Issuer will be enlitled to withdraw its Prefinancing Notice at any time prior
to the issue of the Prefinancing Notes and, following such withdrawal, will not
be entitled to issue any further Tranche of Notes for the purpose mentioned
in Series Condilion 2.2.2.4 with respect to such Prefinanced Notes and will
not be obliged to redeem the Prefinanced Notes on the Scheduled Maturity
Date or to repay the Applicable Subordinated Loan(s} (if applicable) and/or
Applicable First Loss Loan(s) (if applicable) borrowed in respect of the
Prefinanced Notes.

2.23. Purchase of Series 3 Participating Assels

2.2.3.1.

2232,

Use of proceeds

Where, in tarms of the Series Sale Agreement (other than the Initial Sale
Agreement), the Issuer is obliged, on the Applicable Payment Date falling
within the Revolving Period, to purchase Series 3 Parlicipating Assets
offered for sale by the relevant Series Seller, the Issuer shall, subject to the
terms of the Series Sale Agreement and a Rating Agency Confirmation (but
without requiring the consent of any Noteholder), on the Applicable Payment
Date, issue one or more Tranche(s) of Notes including Prefinancing Notes
and {if required) borrow one or mare Applicable Subordinated Loan(s) and/or
Applicable First Loss Loan(s) in respect of such Tranche(s) of Notes in order
to finance the Series 3 Participating Asset Purchase Amount payable in
respect of such Series 3 Participating Assets.

Where, in lerms of a Series Sale Agreement (other than the Initial Sale
Agreement), the Issuer elecls, on the Applicable Payment Date falling within
the Revolving Period, to purchase Series 3 Participating Assets offered for
sale by the relevant Series Seller, the Issuer may, with the prior written
consent of that Series Seller and subject o the terms of that Series Sale
Agreement and a Rating Agency Confirmation (but without requiring the
consent of any Noteholder), on the Applicable Payment Date, issue one or
more Tranche(s) of Notes including Prefinancing Notes and {if required)
borrow one or more Applicable Subordinated Loan(s) and/or Applicable First
Loss Loan{s} in respect of such Tranche({s) of Notes in order to finance the
Series 3 Participating Asset Purchase Amount payable in respect of such
Series 3 Participating Assels.

2.3.1. The proceeds of the issue of a Tranche of Notes in this Series (and the Applicable
Subordinated Loan(s} {if any) and/er the NPL Subordinated Loan (in relation to the
Specified Initial Participaling Assets) andfor Applicable First Loss Loan(s) {if any)

borrowed in respect of that Tranche of Notes) may only be applied by the Issuer to the

Series Liabililies relating to this Series and then only for the purposes expressly permitted

in Series Condition 2.2 and/or the Applicable Pricing Supplement relating to that Tranche

of Notes, and no Noteholder (other than, where applicable, a holder of the Refinanced

Notes or the Prefinanced Notes) or any other Series Secured Creditor (other than, where
applicable, the relevant Series Suberdinated Lender(s), the NPL Subordinated Lender, the
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23.2.

233

2.34.

235,

236

237

63

relevant First Loss Loan Provider(s) or the relevant Series Seller} will have any claim to
such proceeds.

All and any amounts drawn down by the Issuer under a Note Spacific Liquidity Facility
Agreement entered into by the Issuer (or, where applicable, a Note Specific Liquidity
Supplement executed by the Issuer) in respect of one or more Tranche(s) of Noles having
Scheduled Maturity Date(s) which fall 364 days (or less) afier the Issue Date(s), may only
be used by the Issuer to meet its obligations to pay the Outstanding Principal Amount of
such Tranche(s) of Notes on such Scheduled Maturity Date(s).

Notwithstanding the Series 3 Priority of Payments, the proceeds of the issue of any
Refinancing Noles shall, subject to Series Conditions 2.3.4 and 2.3.5, only be used by the
Issuer to redeem Refinanced Notes the Scheduled Maturity Date of which corresponds
with the expiry of the Refinancing Period, as specified in the Applicable Pricing
Supplement. Accordingly, no Noteholder {other than Noteholder(s) holding the relevant
Refinanced Notes) or any other creditor of the Issuer shall have any claim to such
proceeds during the Refinancing Period.

Subject to Series Condition 2.3.5, the proceeds of the issue of Refinancing Notes shall,
during the Refinancing Period, be invested by the Issuer in Permitied Investments having
maturity dates which fall on or prior to the Scheduled Maturity Date of the Refinanced
Noles.

The proceeds of the issue of any Refinancing Notes issued to refinance Notes having
Scheduled Maturity Date(s) which fall 364 days {or less) after the Issue Date(s) and in
respect to which the Issuer has entered into Note Specific Liquidity Facility Agreement(s)
(or, where applicable, in respect of which Note Specific Liquidity Supplement(s) have been
executed by the Issuer) will first be used to repay any amounts drawn down by the Issuer
under the relevant Note Specific Liquidity Facility Agreement, subject to and in accordance
with the Pre-Enforcement Series 3 Priority of Payments.

Notwithstanding the Series 3 Priority of Payments, the proceeds of the issue of any
Prefinancing Notes shall, subject to Series Condition 2.3.7, only be used by the Issuer
{i) to redeem Prefinanced Noles oar, (i) alternatively, {o finance the Series 3 Participating
Asset Purchase Amount payable in respect of any Series 3 Participating Assets purchased
by the Issuer, as specified in the Applicable Pricing Supplement.

The proceeds of the issue of Prefinancing Notes shall be invested by the Issuer in
Permitted Investments having maturity dates which fall on or prior to the Scheduled
Maturity Date of the Prefinanced Notes.

Permitted Investments

The proceeds of the issue of a Tranche of Notes in this Series {and the Applicable Subordinated Loan(s)
{if any) and/or the Applicable First Loss Loan(s} (if any) borrowed in respect of that Tranche of Notes}
may, pending application in accordance with Series Conditions 2.2 and 2.3, subject io Series
Condition 2.3.4, only be invested by the Issuer in the following investments having the Required Credit
Rating or which the Rating Agency, afier having been furnished with 10 (ten) Business Days' prior written
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nolice, has not informed the Issuer that its respective current Rating(s) of the Notes in that Series then
in issue would be adversely affected, as the case may, (the “Permitted Investments"):

241

2.4.2,

24.3.

244,

2.4.5.

24.6.

247,

bonds, notes or other securities issued by the central government of South Africa or any
province of South Africa;

securilies, deposits or loans secured or guaranteed by the central government of South
Africa or any province of South Africa;

depuosits or loans secured by bonds, notes or other securities issued or guaranteed by the
central government of South Africa or any province of South Africa;

cerlificates of deposit or any other debt security which is issued by an entity which is an
Eligible Institution;

deposits with, loans to, or purchase of bilis of exchange, promissory notes, certificates of
deposit or other negofiable instruments accepted, drawn or endorsed by, an Eligible
Institution;

invastments in money market funds that maintain the highest maney market fund rating
from the Rating Agency or at least 2 {two) other global rating agencies; and

unleveraged repurchase obligations entered into between the Issuer and an Eligible
Institution with respect to an investment of the nature referred to in Series Conditions 2.4.1
lo 2.4.6 inclusive, provided that such investment is purchased at or below par value,

provided that each investment conlemplaled in Series Conditions 2.4.1 to 2.4.7 inclusive (a) matures at

least 2 (two) Business Days prior to the Interest Payment Date on which the cash represented by such

investment is required by the Issuer, (b) is denominated in the same currency as that of the cash used

to make such investment and (c) is purchased at or below par value, if applicable.

a. AMORTISATION
3.1. General

3.1.1.

31.2.

Upon an Amortisation Event being determined by the Series Manager as having occurred:

3111 the Series Manager will forthwith inform the Series Security SPV, the Rating
Agency, each Series Servicer and the JSE thereof; and

3.1.1.2 the Series Security SPV will, as soon as such Amortisation Event comes to
its notice (whether as a result of having been informad by the Series Manager
thereof pursuant to Series Condition 3.1.1.1 or otherwise), notify the Issuer
in writing (an “Amortisation Notice™) that an Amorisation Event has
occurred and that the Amortisation Period has commenced.

The Series Security SPV will not be required to take any steps to ascertain whether an
Amortisation Event has occurred and, until the Series Security SPV has actual knowledge
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or has been served with express notice therecf, it will be entitled to assume that no such
Amortisation Event has occurrad.

During the Amortisation Period no Series 3 Participating Assets may be purchased by the
Issuer, no funther Tranches of Notes in this Series will be issued and Tranche(s) of Notes
in this Series will be redeemed in accordance with Series Condition 4.1.

Series Servicer Event of Default

For purposes of the definition of “Amortisation Event”, a Series Servicer Event of Default in respect of

this Series (and each Tranche of Notes in this Series) will occur if:

3.2.1.

3.2.2.

3.2.3.

3.24.

3.2.5.

the relevant Series Servicer fails to deposit, or to procure the deposit, into the Transaction
Bank Account or the Collections Accounts, as the case may be, any amount required to
be paid into the Transaction Bank Account or the Collections Accounts, as the case may
be, within the relevant time period specified in the relevant Series Servicer Agreement,
and such failure is not remedied within 3 {three) Business Days after receipt by the relevant
Serigs Servicer of written notice from the Series Manager, the Series Security SPV, the
Issuer or any Noteholder requiring such breach to be remedied; or

the relevant Series Servicer fails to submit a monthly Servicer report, and such failure is
not remedied within 3 {three) Business Days after the earlier of (a) the relevant Series
Servicer becoming aware of such failure or (b) receipt by the relevant Series Servicer of
written nolice from the Series Security SPV, the Series Manager, the Issuer or any
Noteholder requiring such breach to be remedied; or

the relevant Series Servicer fails to pay any amount due and payable by it under the
relevant Series Servicer Agreement on the due date for payment of such amount and such
failure to pay has continued for more than 10 (ten) Business Days after the earier of (a) the
relevant Series Servicer becoming aclually aware of such failure to pay and (b) receipt by
the relevant Series Servicer of written notice by the Series Security SPV requiring such
failure to pay to be remedied; or

subject to the provisions of the relevant Series Servicer Agreement, the relevant Series
Servicer breaches any other provision of the relevant Series Servicer Agreement in any
material respecl, and such breach is not remedied within 20 (twenty) days after the receipt
by the relevant Series Servicer of writlen notice from the Series Security SPV and the
Issuer requiring such breach to be remedied; or

any representation or warranty made by the relevant Series Servicer in the relevant Series
Servicer Agreement (or in any cerlificate delivered pursuant to the relevant Series Servicer
Agreement) is incorrect or misleading in any material respect at the time(s) such
representation or warranty was made (or deemed o have been made or repeated) and, if
such circumsiance is capable of being remedied, such circumstance is not remedied within
20 (twenty) days after the receipt by the relevant Series Servicer of written notice from the
Series Security SPV and the Issuer requiring such circumstance to be remedied; or
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327

328.
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subject to the provisions of the relevant Series Servicer Agreement, the Series Servicer
fails to perform or observe any obligation binding on it under any of the Series Transaction
Agreements (other than the relevant Series Servicer Agreement) and:

3.26.1. such breach is not remedied within the cure period permitied therefor in the
relevant Series Transaction Agreement or, if no such cure period is provided
{and an immediate default is not triggered under such Series Transaction
Agreement), within 30 (thirty) days after receiving written notice from either
the Series Security SPV or a party to the relevant Series Transaction
Agreement requining such breach to be remedied; and

3.26.2. the Series Security SPV has certified to the Issuer that such event is, in its
opinion, materially prejudicia! to the interests of the Noteholders; or

except in connection with a reorganisation of the relevant Series Servicer (i) to which the
Series Securily SPV has given its prior written consent and in respect of which the Rating
Agency, after having been furnished with 10 (ten) Business Days’ prior written notice, has
not informed the Issuer that the proposed reorganisation of the relevant Series Servicer
would cause the Rating(s) of the Notes in this Series then in issue to be downgraded or
withdrawn by the Rating Agency (a "Pemmitted Reorganisation”) and/or (ii} where the
relevant Series Servicer is solvent and the proceedings referred to in (as applicable) Series
Condition 3.2.7.1, Series Condition 3.2.7.2 or Series Condition 3.2.7.3, are frivolous or
vexatious or are being contesied in good faith by the relevant Series Servicer, as the case
may be:

32.71. the relevant Series Servicer has any application or other proceedings
brought against or in respect of it in terms of which it is sought to be
deregistered, wound-up, liquidated or placed under Business Rescue, in any
such evenl whether provisionally or finally, and the Series Security SPV has
certified to the Issuer that such application or other proceedings are, in its
reasonable opinion, materially prejudicial 1o the interests of the Noteholders;
or

3272 the relevant Series Servicer ceases to carry on the whole or substantially the
whole of ils business and such cessation will, in the reasonable opinion of
the Series Security SPV, materially and adversely affect the ability of the
relevant Series Servicer to perform the Services and its obligations under the
relevant Series Servicer Agreement; or

3.273. proceedings are initiated (and not discharged or stayed within 30 (thirty)
Business Days of such initiation) against the relevant Series Servicer under
any Applicable Laws conceming liquidation, administration, insolvency,
compromise, Business Rescue or reorganisation; or

a scheme of arrangement or compromise as envisaged in sections 114 and 155 of the
Companies Act is approved in respect of the relevant Series Servicer (other than a scheme
of arrangement or compromise the terms of which have been approved by the Series
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Security SPV or by a Special Resolution of the Controlling Class Noteholders in this Series
and where the relevant Series Servicer is solvent); or

the relevant Series Servicer compromises or attempts to compromise with or defers or
attempts to defer payment of debis owing by it to its creditors generally or any significant
class of its creditors; or

any procedural step is taken by the relevant Series Servicer (including an application, a
proposal or a convening of a meeting) with a view to a compromise or arrangement with
any of its creditors generally or any significant class of its creditors; or

the relevant Series Servicer commits any act which is or, if it were a natural person, would
be an acl of insolvency as defined in the Insolvency Act; or

the relevant Series Servicer is deemed to be unable to pay ils debls in terms of the
Companies Act; or

the relevant Series Servicer alienates or encumbers (without the prior written consent of
the Series Security SPV, which consent shall not unreasonably be withheld or delayed)
the whole or a major portion of its assets required to render the Services, which adversely
affects its ability to render the Services; or

it is or becomes unlawful for the relevant Series Servicer to perform any of its obligations
under the relevant Series Servicer Agreament and, if such event is not remedied within 20
(twenty) days after the relevant Series Servicer becomes actually aware of the occurrence
of such unlawfulness, the Series Security SPV has cerlified {o the Issuer and the relevant
Series Servicer that such event is, in its reasonable opinion, materially prejudicial to the
interasts of the Noteholders; or

any material consent, licence, permil or authorisation required by the relevant Series
Servicer for the conduct of the Services, is revoked, withdrawn, materially altered or not
renewed and such event is not remedied within 14 (fourteen) days after the relevant Series
Sarvicer bacomes actually aware of the occurrence of such event; or

the relevant Series Servicer has any judgement or similar award ("judgement”) awarded
against it and fails o satisfy such judgement within 30 (thirty) days after becoming aware
thereof, or:

3.2.16.1. if such judgement is appealable, fails to appeal against such judgement
within the time limits prescribed by law or fails to diligently prosecute such
appeal thereafter or ultimately fails in such appeal and then fails to satisfy
such judgement within 10 (ten) days; andfor

3.2.16.2. if such judgement is a default judgement, fails to apply for the rescission
thereof within the time limits prescribed by law or fails to diligently prosecute
such application theraafter or ultimately falls in such application and then fails
to satisfy such judgement within 10 (ten) days; and/or
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3.2.16.3.  if such judgement is reviewable, fails to initiate proceedings for the review
thereof within the time limits prescribed by law or fails to diligently prosecute
such proceedings thereafter or ultimately fails in such proceedings and then
fails to satisfy such judgement within 10 {ten) days; or

except in connaction with a change of control of the relevant Series Servicer to which the
Series Security SPV has given its prior written consent and in respect of which the Rating
Agency, after having been furmnished with 10 (ten} Business Days’ prior written notice, has
not informed the Issuer that the proposed change of control of the relevant Series Servicer
would cause the Rating(s) of the Notes in this Series then in issue to be downgraded or
withdrawn by the Rating Agency, the relevant Series Servicer ceases to be controlled by
the person that controls it at the Date of Signature and, for purposes of this Series
Condilion 3.2.17, the relevant Series Servicer shall be deemed to be controlled by any
person or entity which directly or indirectly and whether in law or effect:

32171, beneficially owns the majority in number of the shares in the relevant Series
Servicer's issued share capital; or

3.217.2. has the right or obligation to direct the manner in which the majority of the
votes attaching to any class of shares in the issued share capital of the
relevant Series Servicer is exercised at meetings of shareholders of the
Series Servicer; or

3.217.3.  has the right or obligation to appoint or remove directors holding a majority
of the voting rights at meetings of the relevant Series Servicer's board of
directors.

4.1. Mandatory redemption in part (Amortisation Period)

4.1.1.

On each Interest Payment Date that falls on the Amortisation Date or during the
Amortisation Period, the Issuer shall partially redeem each Note in each Tranche of Notes
in this Series (regardless of the Scheduled Maturity Dates of such Tranches of Notes), in
reducing order of rank {and pari passu if of equal rank) as determined by the respective
Classes of all of such Notes, lo the extent permitted by and in accordance with the Pre-
Enforcement Series 3 Priority of Payments applicable during the Amortisation Period, until
the Outstanding Principal Amount of such Note is reduced to zero.

The aggregale portion of the Outstanding Principal Amount to be repaid pursuant to the
pariial redemption, in terms of Series Condition 4.1.1, of each Note in a Class of Noles on
each Interest Payment Date shall be the amount allocated for the partial redemption of the
Notes in that Class of Noles in accordance with the Pre-Enforcement Series 3 Priority of
Payments applicable during the Amortisation Period on such Interest Payment Date. Such
amount shall be allocated pro-rata to such Note in the proporiion which the Outstanding
Principal Amount of such Note bears to the aggregate Outstanding Principal Amount of all
of the Nates in that Class of Notes (regardless of the Scheduled Malurity Dates of the
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Tranches of Notes comprising that Class of Notes), rounded to the nearest Rand, provided
always that no such amount may exceed the Ouistanding Principal Amount of such Note.

Early redemption at the option of the Issuer

In relation to Catlable Notes (if applicable in terms of the Applicable Pricing Supplement), if the Issuer
has not exercised the Refinancing Option or the Prefinancing Option, as the case may be, in respect of
a Tranche of Callable Noles in this Series, the Issuer may at its option, having given nol less than 30
{thirty) and not more than 60 (sixty) days' notice to the Series Security SPV, the Transfer Agent, the
Series Manager, and the Noteholders {in the manner set out in Condition 21.1 of the Terms and
Conditions) (which notice shall be irrevocable) redeem some or all of the Notes in that Tranche, on any
Interest Payment Date falling prior to the Final Maturity Date (which Interest Payment Date shall be
stipulated in such notice), at its Outstanding Principal Amount, together with interest (if any) accrued to
that Interest Payment Date; provided that, prior to giving such notice, the Issuer shall have provided to
the Series Security SPV a certificate signed by 2 (two) directors of the Issuer to the effect that the Issuer
will have Available Funds, in terms of the Series 3 Priority of Payments, to redeem some or all of the
Notes in that Tranche in terms of this Series Condition 4.2.

Scheduled Redemption of certain Notes

If the Issuer has entered into a Note Specific Liquidity Facility Agreement (or, where applicable, executed
a Note Specific Liquidity Supplement) in respact of a Tranche of Notes having a Scheduled Maturity Date
which falls 364 days (or less) after the Issue Date, the Issuer shall redeem each Note in that Tranche at
its Outstanding Principal Amount on the Scheduled Maturity Date, together with interest {if any) accrued
to the Scheduled Maturity Date, on the basis set out in the Applicable Pricing Supplement.

Mandatory redemption in part {Amortising Notes)

441, If the Notes in a Tranche are Amortising Notes, the Issuer shall pariially redeem each
Amortising Note on each Interest Payment Date on and as from the Issue Date, in reducing
order of rank {and pari passu if of equal rank) as determined by the respective Classes of
all of the Amortising Notes, to the extent permitted by and in accordance with the Pre-
Enforcement Series 3 Priority of Payments applicable during the Revolving Period, until
the Outstanding Principal Amount of such Amortising Note is reduced to zero.

442, The aggregate portion of the Principal Amount o be repaid pursuant to the parlial
redemption, in terms of Series Condition 4.4.1, of each Amortising Note in a Class of Notes
on each Interest Payment Date shall be the amount allocated for the partial redemption of
Amonising Notes in that Class of Notes in accordance with the Series 3 Priority of
Payments applicable during the Revolving Period on such Interest Payment Date. Such
amount shall be allocated pro-rafa to such Amortising Note in the proportion which the
Outstanding Principal Amount of such Amortising Note bears to the aggregate
Outstanding Principal Amount of all of the Amortising Notes in that Class of Notes, rounded
to the nearest Rand, provided always that no such amount may exceed the Outstanding
Principal Amount of such Amortising Note.
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EVENTS OF DEFAULT

An Event of Default in respact of this Series (and each Tranche of Noles in this Series) will occur upon the
happening of any Event of Default specified as such in Condition 13.1 of the Terms and Conditions and if:

5.1.

5.2.

53.

54.

5.5.

5.6.

5.7.

the Issuer fails to pay any amount of interest due and payable in respect of any Class A Noles on an
Interest Payment Date within 3 {three) Business Days of the Interest Payment Date or principal due and
payable in respect of any Class A Notes within 3 (three} Business Days of the Final Maturity Date, in
each case irmespective of whather or not there are Series 3 Available Funds for thal purpose in terms of
the Series 3 Priority of Paymenits; or

the Issuer fails to pay any amount, whether in respact of principal, interest or otherwise, due and payable
in respect of any other Class of Notes within 10 {ten) Business Days of the due date for payment thereof
and there are Series 3 Available Funds for that purpose in terms of the Series 3 Priority of Payments; or

the Issuer fails to perform or observe any other obligation binding on it under the Applicable Terms and
Conditions or any of the other Series Transaction Agreemenis and:

53.1. such breach is not remedied within the cure period permitted therefor in the relevant Series
Transaction Agreement or, if no such cure period is provided (and an immediate default is
not triggered under such Serias Transaction Agreement), within 30 (thirty) days after
receiving written notice from either the Series Security SPV or a party to the relevant Series
Transaction Agreement requiring such breach to be remedied; and

53.2. the Series Security SPV has certified to the Issuer that such event is, in its opinion,
materially prejudicial to the interests of the Noleholders; or

the Issuer ceases to be wholly owned by the Issuer Owner Trustee without the prior written consent of
the Series Security SPV; or

any of the Series Security Agreemenis become illegal, invalid or unenforceable for any reason
whatsoever (or be reasonably claimed by the Series Security SPV not 1o be in full force and effect) and
such illegality, invalidity or unenforceability is not capable of being remedied or, if capable of being
remedied, is not remedied within 10 (ten) days after written notice by the Series Security SPV 1o the
relevant party io the relevant Series Security Agreement requiring such illegality, invalidity or
uneénforceability to be remedied; or

it is or becomes unlawful for the Issuer to perform any of its obligations under any of the Series
Transaction Agreements and the Series Security SPV has cerlified to the Issuer that such event is, in its
opinion, materially prejudicial to the interests of the Noteholders; or

any consent, licence, permit or authorisation required by the Issuer for the conduct of its Business, is
revoked, withdrawn, materially altered or not renewed and such situation is not remedied within
14 (fourteen) days after the Issuer and each Series Servicer have been given written notice requiring
the applicable consent, licence, permit or authorisation to be oblained.
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AMENDMENT OF THE APPLICABLE TERMS AND CONDITIONS, SERIES TRANSACTION DOCUMENTS
AND THE PRIORITY OF PAYMENTS

Notwithstanding the provisions of Condition 22.4 of the Terms and Conditions in the Programme Memorandum,
if and for as long as any Tranche of Notes in a Series then in issue has been rated by the Rating Agency, and
notwithstanding anything to the contrary contained in any Series Transaction Documnent, no amendment to the
Applicable Terms and Conditions of a Tranche of Notes in a Series and/or the Series 3 Priarity of Payments
applicable to that Series andfor any Series Transaction Document(s) may be made unless the Raling Agency is
furnished with at least 10 {ten} Business Days prior written notice of the proposed amendment.

FORM AND DENOMINATION

Notwithstanding anything to the contrary contained in the Programme Memorandum or in Condition 3.1.2 of the
Terms and Conditions in the Programme Memorandum, the denomination of each Note in a Tranche shall be the
Specified Denomination.
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Section 8
SERIES 3 BANK ACCOUNTS AND LEDGERS

The Serias 3 Bank Accounts of the Issuer as at the Series Supplement Dale comprise the Transaction Bank Account, the
Collection Accounts, the Provisioning Account, the Arrears Reserve Account and the Resarve Account. No amount may
be withdrawn from the Series 3 Bank Accounts other than in accordance with the provisions of the Series Manager
Agreement, unless the Issuer and the Series Security SPV approve such withdrawal; provided that the Series Manager
may, withoul the approval of the Issuer and/or the Series Security SPV, withdraw amounts from the Series Account Banks
in order o invest such amounts in Permitted Investments.

The Series Account Bank is an Eligible Institution which is a Bank having ihe Required Credit Rating or which the Rating
Agency, after having been fumished with 10 {ten) Business Days' prior written notice, has not informed the Issuer that its
respective current Rating(s) of the Notes in Series 3 then in issue would be adversely affected, as the case may, selected
by the Issuer and the Series Security SPV as a Series Account Bank for purposes of this Series.

If the Series Manager is nofified in writing that the Series Account Bank has ceased 1o have the Required Credit Rating,
the Series Manager will give nolice of such event to the Series Security SPV and will, within 30 (thirty} days after receipt
of nolification that the Series Account Bank has ceased to have the Required Credit Rating and subject to the wrilten
directions of the Issuer and the Series Security SPV, procure, so far as it is able, the transfer of the Series 3 Bank Accounts
to an Eligible Institution, selected by the Issuer and the Series Security SPV, which is a Bank having the Required Credit
Rating or which the Rating Agency, after having been furnished with 10 (ten) Business Days’ prior written notice, has not
informed the Issuer that ils respective current Rating(s} of the Notes in this Series then in issue would be adversely affecled,
as the case may be. I at the time when 2 transfer of the Series 3 Bank Accounts would otherwise have to bs made by the
Series Manager under the Series Manager Agreement there is no such Eligible Institution, the Series 3 Bank Accounts
need not be transferred until such time as there is such Eligible Institution.

Transaction Bank Account
The relevant Series Servicer shall pracure that the following amounts are paid into the Transaction Bank Account:

a} all proceeds from purchases by the relevant Series Seller(s) of Series 3 Participating Assets in Defaull or
Terminated Series 3 Participating Assets under the relevani Series Sale Agreement(s) (o the extent that the
relevant Series Seller(s) has/have nol substituted Replacement Series 3 Participating Assets for those Series 3
Participating Assets in Default or those Terminated Series 3 Participating Assetls);

b) all payments received in respect of any Collateral Security;

c) all Termination Payments (to the extent the Issuer does not reinvest Termination Payments in Series 3
Parlicipating Assets);

d) all Insurance Proceeds.

The Series Manager shall procure that the following amounts are paid into the Transaction Bank Account:

a) proceeds from the investment of any funds in the Transaction Bank Account, the Provisioning Account, the
Reserve Account and the Arrears Reserve Account, if any, including the proceeds from the Permitted
Invastments;
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any amounts paid out of the Reserve Account and/or the Arrears Reserve Account;

any amounts advanced to the Issuer by the NPL Subordinated Lender pursuant to the NPL Subordinated Loan
Agreement;

any amounts paid out of the Provisioning Account in respect of monies due and payable in terms of the Series 3
Priority of Payments for a particular Payment Date. It is specifically recorded for the aveidance of doubt that any
amounts specifically released from the Provisioning Account into the Transaction Bank Account for the purpose
of paying a specifically designated ltem shall not form part of the Series 3 Priority of Paymenis for that Payment
Date;

any amount incorrectly paid into any other Series 3 Bank Account;
any amounts standing to the credit of the Collections Accounts on sach Payment Dale;

the proceeds of Series 3 Parlicipating Assel Financing Notes. It is specifically recorded for the avoidance of doubt
that the proceeds of Series 3 Participating Asset Financing Notes released from the Transaction Bank Account
for the purposes of paying the Series 3 Participating Assel Purchase Amount payable to the relevant Series
Seller(s) in terms of the relevant Series Sale Agreement(s) shall not form part of the Series 3 Priority of Payments;

the proceeds of each issue of each Tranche of Notes in this Series (including Refinancing Notes and Prefinancing
Notes but excluding Series 3 Participating Asset Financing Notes);

the amount of each Note Specific Liquidity Commitment advanced to the Issuer under each Note Specific Liquidity
Facility Agreement {or, where applicable, Note Specific Liquidity Supplement). it is specifically recorded for the
avoidance of doubi that the amount of each such Note Specific Liquidity Commitment released from the
Transaction Bank Account for the purposes of redeeming Refinanced Notes having a Scheduled Maturity Date
which falls 364 days (or less) after the Issue Date (and in respect of which Refinanced Noles the Issuer has
entered into such Note Specific Liquidity Facility Agreement {or, where applicable, such Note Specific Liquidity
Supplement)) shall not form part of the Series 3 Priority of Payments;

any net amounts payable to the Issuer in terms of the Series Hedge Agreement(s);

such other amounts and/or proceeds and/or paymentis as are required by the Issuer and/or the Series Security
SPV to be paid into the Transaction Bank Account on a Payment Date; provided that the Series Manager shall
have received written nolice thereof not less than 5 {five) Business Days prior to that Payment Date, and provided
further that any such payment into the Transaclion Bank Account is permitted in terms of the Series Transaction
Agreements.

Collection Accounts

The Collection Accounts are certain Series 3 Bank Accounts into which payments received in respect of the Series 3

Participating Assets purchased by the Issuer are deposited to the extent to which such payments are not deposited directly

into the Transaction Bank Account.

The relevant Series Servicer shall procure that the following amounts are paid into the Collections Accounts:

a)

all Series 3 Participaling Asset Payments in the manner contemplated in the next paragraph;
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b) the Revenus Amount;

c) all securities and other sirilar deposits which the relevant Series Servicer has determined, in accordance with its
customnary servicing practices, are not refundable to the relevant Obligors;

d) all amounts received in respect of Series 3 Participating Assets in Default;

e) all other amounts paid under the Series 3 Participating Assets in respect of amounts payable by the relevant
Obligors under such Series 3 Participating Assets.

The relevant Series Servicer shall procure thal all Seres 3 Participating Asset Payments are transferred directiy by the
relevant Obligors to the Collections Accounts by way of electronic payments under the Series 3 Participating Assets;
provided that any cheque and cash payments received by the relevant Series Seller(s) on behalf of the Issuer will be
deposited by the relevant Series Servicer inlo the Transaction Bank Account within 1 (one) Business Day of receipt thereof
by the relevant Series Servicer. Notwithstanding that the relevant Series Servicer may not be able {o identify which amounts
received by il arg atiributable to payments received from the relevant Obligors under the Series 3 Participating Assets, the
relevant Series Servicer shall transfer such amounts into the Transaclion Bank Account or the Collections Accounts, as
the case may be, whereafter the relevant Agency Collactions shall be repaid to the person entitled thereto, in terms of and
subject to the Series 3 Priority of Payments.

Each Series Servicer Agreement provides that if the relevant Series Servicer or the Collections SPV receives any amounts
which are to be paid to the Issuer, the relevant Series Servicer shall procure that such payments will be deposited by the
relevant Series Servicer into the Transaction Bank Account within 1 {one) Business Day of receipt thereof by the Series
Servicer or the Collections SPV, as the case may be.

The Provisioning Account

The Series Manager shall procure that the following amounis (and only the following amounts) are paid into or out of, as
the case may be, the Provisioning Account:

a) into the Income Tax Provision on a monthly basis, any Tax that has accrued, but thal has not yet become due
and payable;
b) from the Income Tax Provision to the Transaction Bank Account on the relevant Payment Date, any amounts

standing to the credit of the Income Tax Provision which are due and payable on that Payment Date;

c) into the Inlerest Provision on a monthly basis:
. any Nole Interest that has accrued to Noteholders, but which is not yet payable io such Noleholders;
and
. any payments due under any Series Hedge Agreement(s) as net settlement amounts;
d) from the Interest Provision to the Transaction Bank Account on each Interest Payment Date, any amounls

standing to the credit of the Interest Provision as at such Interest Payment Date;

e) from the Interast Provision o the Transaction Bank Account on the Payment Date on which an Interest Deferral
Event in respect of one or more Classes of Notes occurs, any amounis standing to the credit of the Interest



g)

h)

I}

k)

m)

n}

o)

75

Provision for that Class (or those Classes) of Notes, to be applied at that Payment Date in accordance with the
Pre-Enforcement Series 3 Priority of Payments applicable during the Amortisation Period;

into the Top-Up Provision on a monthly basis, any amounis by which the Principal Redemption Amount exceeds
the amount utilised to acquire Series 3 Participating Assets on the relevant Payment Date;

from the Top-Up Provision to the Transaction Bank Account at any time, any amounts standing to the credit of
the Top-Up Provision in order to purchase Series 3 Participaling Assets;

into the Capital Provision on the relevant Payment Date, any amounts which are due as Principal Payments in
respect of Tranche(s) of Notes in this Series, provided that:

. such amounts are not yet payable to the holders of such Notes; and

. the relevant Payment Date is not an Interest Payment Date;

from the Capital Provision to the Transaction Bank Account on Interest Payment Dates, any amounts standing to
the credit of the Capital Provision;

into the General Provision on the relevant Payment Date, such amounts in respect of (i) potential creditors of the
Issuer relating to this Series and/or (ii) Series Sundry Expenses as are reguired by the Issuer and/or the Series
Security SPV to be paid into the General Provision on that Payment Date; provided that the Series Manager shall
have received written notice thereof not less than 5§ (five) Business Days prior to that Payment Date, and provided
further that any such payment into the General Provision is permitled in terms of the Series Transaction
Agreements;

into the Seller Advance Provision on the Applicable Payment Date, the amounts received in respect of Seller
Advances;

from the Seller Advance Provision to the Transaction Bank Account on the date on which the Issuer is obliged (in
terms of the relevant Series Sale Agreement) to repay the relevant Seller Advance to the relevant Series Seller,
being (i} the Payment Date following the date on which all Series 3 Participating Asset Payments purchased by
the Issuer in respect of the relevant Series 3 Participating Asset have been paid to the Issuer or {ii) such earlier
date as is provided, in terms of the relevant Series Sale Agreament, for repayment of the relevant Seller Advance
to the relevant Series Seller;

into the Balloon Series 3 Participating Asset Advance Provision on the Applicable Payment Date, the amounts
received in raspect of Balloon Series 3 Participating Asset Advances;

from the Balloon Series 3 Participating Asset Advance Provision o the Transaction Bank Account on the date on
which the Issuer is obliged {in terms of the relevant Series Sale Agreement) to repay the relevant Balloon Series 3
Participating Asset Advance to the relevant Series Seller, being (i) the Payment Date following the date on which
the final Series 3 Participating Asset Payment payable under the relevant Balloon Series 3 Participating Asset is
paid to the Issuer or (i) such earlier date as is provided, in terms of the relevant Series Sale Agreement, for
repayment of the relevant Balloon Series 3 Participating Asset Advance to the relevant Series Seller;

into the Residual Series 3 Participating Asset Advance Provision on the Applicable Payment Date, the amounts
received in respect of Residual Series 3 Participating Asset Advances;
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from the Residual Series 3 Parlicipating Asset Advance Provision to the Transaction Bank Account on the date
on which the Issuer is obliged (in terms of the relevant Series Sale Agreement) to repay the relevant Residual
Series 3 Participating Asset Advance to the relevant Series Seller, being (i) the Payment Date following the date
on which the final Series 3 Participating Asset Payment payable under the relevant Residual Series 3 Participating
Asset is paid to the Issuer or (i) such earlier date as is provided, in terms of the relevant Series Sale Agreement,
for repayment of the relevant Residual Series 3 Participating Asset Advance lo the relevant Series Seller;

from the General Provision into the Transaction Bank Account on the relevant Payment Date, the amounts
standing to the credit of the General Provision which are due and payable to the relevant creditors of the Issuer
relating to this Series on that Payment Date;

into the Transaction Bank Account on each Payment Date, all amounts standing to the credit of the Provisioning
Account other than those contemplated in paragraphs (a) to (q) above.

Reserve Fund and Reserve Account

The purpose of the Reserve Fund is to provide liquidity in siluations where Revenue received in a particular Due Pericd

during the Amortisation Period does not cover Senior Expenses, Note Interest and Note Specific Liquidity Facility Interest

in that Due Period.

The Series Manager shall procure that the following amounts are paid into the Reserve Fund (held in the Reserve Account):

a}

b)

on the Series Supplement Date:
. the amounts standing to the credit of the Reserve Fund immediately pricr to the Series Supplement Date;

. to the extent that the amounts standing to the credit of the Reserve Fund immediately prior to the Series
Suppltement Date are less than the Reserve Fund Required Amount, an amount (equivalent to such
deficil) to be drawn down by the Issuer, on or before the Series Supplement Date, pursuant to the
relevant Series Subordinated Loan Agreement,

up to the Reserve Fund Required Amount; and

on each Issue Date:

. the amount of the Applicable Subordinated Loan(s) (if applicable) advanced on that Issue Date;

. the amount of the Applicable First Loss Loan(s) (if applicable) advanced on that Issue Dale, if any,

up to the Reserve Fund Required Amount.

The Series Manager shall procure that the following amounts (and only the following amounts) are paid out of the Reserve

Fund {held in the Reserve Account) into the Transaction Bank Account:

a)

b)

on each Payment Date during the Amortisation Period, the amount by which Senior Expenses, Note Specific
Liquidity Facility Interest and Note Interest exceed Revenue received by the Issuer for the Due Period relating to
that Payment Date;

on each Payment Date, any amounts in excess of the Reserve Fund Required Amount;
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c) on aach Payment Date, interest accrued on the Reserve Fund balance up to that Payment Date.

The Series Manager shall procure that on each Final Maturity Date of a Tranche of Notes in this Series any amounts
standing to the credit of the Reserve Fund are paid into the Transaction Bank Account for application in accordance with
the Series 3 Priority of Payments.

The Series Manager shall procure that, in the event of a Guarantee Event, all monies in the Reserve Fund will be applied
to the extent permitted by and strictly in accordance with the Post-Enforcement Series 3 Priority of Payments.

Arrears Reserve Account and Arrears Reserve
The purpose of the Arrears Reserve is:

a) to provide liquidity in situations where Revenue received in a particular Due Period during the Revolving Period
is not sufficient to pay Senior Expenses and Note Interest in that Due Period;

b}) to provide funds to acquire Series 3 Participating Assets during the Revolving Period, where the funds available
to purchase Series 3 Participating Assel(s) are less than the Principal Redamption Amount less amounts applied
under ltern Seventh of the Pre-Enforcement Series 3 Priority of Payments applicable during the Revolving Period;

c) to support the Class A Notes when an Event of Default or an Amortisation Event occurs, by releasing all the funds
in the Arrears Reserve Account to the Transaction Bank Account upon such occurrence.

The Series Manager shall procure that on each Payment Date, amounts constituting Excess Spread are paid into the
Arrears Reserve (held in the Arrears Reserve Account) up to the Arrears Reserve Target Amount.

The Series Manager shall procure that the following amounts {and only the following amounts) are paid out of the Arrears
Reserve (held in the Arrears Reserve Account) into the Transaction Bank Account:

a) on each Payment Date, any amounts in excess of the Arrears Reserve Target Amount;
b) on gach Payment Date, interest accrued on the Arrears Reserve up to that Payment Date.

The Series Manager shall procure that on each Final Maturity Date of a Tranche of Notes in this Series any amount
standing to the credit of the Arrears Reserve is paid into the Transaction Bank Account for application in accordance with
the Series 3 Priority of Payments.

The Series Manager shall procure that, in the event of a Guarantee Event, all monigs in the Arrears Reserve are applied
to the extent permitted by and strictly in accordance with the Post-Enforcement Series 3 Priority of Payments.
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SERIES 3 PRIORITY OF PAYMENTS

1)

2)

General

All payments to be made lo each Noteholder and each other Series Securad Creditor, whether made by the Issuer
or by the Series Security SPV following a Guaraniee Event, will be made to the extent permitted by and strictly in
accordance with the Series 3 Priority of Payments.

The claims of each Series Securad Creditor (including each Noteholder) against the Issuer under the Series
Transaction Agreements (including the Applicable Terms and Conditions) or, following a Guarantee Event, against
the Series Security SPV under the Series Guarantee, as the case may be, are subordinated, in accordance with the
Series 3 Priority of Payments, to the claims of the Issuer’s creditors in respect of this Series (including each other
Series Secured Creditor} that rank prior to such Series Secured Creditor in the Series 3 Priority of Payments.

Each Noteholder is contractually bound by the Series 3 Priority of Payments in terms of the Series Guarantee and
the Applicable Terms and Conditions. Each other Series Secured Creditor is contractually bound by the Series 3
Priority of Payments in terms of the Series Common Terms Agreement and/or the relevant Series Transaction
Agreements.

Pre-Enforcement Series 3 Priority of Payments applicable during the Revolving Period

The Pre-Enforcement Series 3 Priority of Payments set out in this paragraph 2 will apply during the Revolving
Period.

The Revolving Period is the period from and including the Series Supplement Date to but excluding the Revolving
Period End Date during which, among other things, the Issuer may purchase Series 3 Participating Assels and may
issue one or more further Tranche(s) of Notes in this Series, as contemplated in Series Condition 2. The Revolving
Pericd End Date is the earlier of (i) the Series Termination Date or (ii) the Amortisation Date or {jii) the Enforcement
Date.

During the Revolving Period, the Series Manager shall procure that on each Payment Date, following receipt by the
Series Manager of the Payment Schedule duly countersigned by the Series Security SPV, the following amounts
are transferred to and from the Series 3 Bank Accounts in accordance with the relevant provisions of the Series
Manager Agreement, the Payment Schedule and the Payment Instruction, and are applied, to the extent to which
there are Series 3 Available Funds in the Transaction Bank Account, in making payments as set out in the Pre-
Enforcement Series 3 Priority of Payments applicable during the Revolving Period:

a) monies standing to the credit of the Transaction Bank Account as of the last day of the immediately
preceding Due Period;

b) releases from the Reserve Account and the Arrears Reserve Account as of the last day of the immediately
preceding Due Period;

c) releases from the Provisioning Account (such releases only to be applied to the paricular fee, cost,
expenses or payment for which provision was made);

d} any amounts received under any Series Hedge Agreement(s) up to the relevant Payment Dats,



but excluding any Seller Advances, Balloon Series 3 Participating Asset Advances and Residual Series 3
Participating Asset Advances accumulated in the Provisioning Account up {o the relevant Payment Date which are
not to be repaid to the relevant Series Seller,

All payments to be made to each Series Secured Creditor by the Issuer under the Series Transaclion Agreements
during the Revolving Period shall be made on the basis that a Series Secured Creditor which ranks subsequent to
any of the other creditors of the Issuer in respect of this Series (including any of the other Series Secured Credilors)
in the Pre-Enforcement Series 3 Priority of Payments applicable during the Revolving Period will not be paid on a
due date for payment unless and until:

a) all the Issuer's creditors in respect of this Series (including all the other Series Secured Creditors) which
rank prior to that Series Secured Creditor in the Pre-Enforcement Series 3 Priorily of Payments applicable
during the Revolving Period have been paid in full all the amounts due and payable to them by the Issuer
on that date (or such amounts have been provided for in full);

b} all amounts which the Issuer is required, on or as at that date, to retain by way of a provision to meet actual
or anticipated future expenses or liabilities to the Issuer's creditors in respect of this Series (including the
other Series Secured Creditors) that rank prior to that Series Secured Creditor in the Pre-Enforcement
Series 3 Priority of Paymenis applicable during the Revolving Period have been retained;

c) there are Series 3 Available Funds for this purpose, on that date, in terms of the Pre-Enforcement Series 3
Priority of Payments applicable during the Revolving Period,

(each clause below being referred to as a successive “ltem” in the Pre-Enforcement Series 3 Priority of Payments
applicable during the Revolving Period).

The Series Manager shall, as agent on behalf of the Issuer, procure that the following payments are made, on each,
unless otherwise specified below, Payment Date (the “relevant Payment Date"), from the Transaclion Bank
Account (after having procured payment of or made provision for all Agency Collections due and payable on the
relevant Payment Date):

First: to pay all Series Statutory Expenses {including the Issuer’s liability for tax) and any expenses
incurred to maintain the corporate existence of the Issuer due and payable on the relevant
Payment Date; provided that where any Series Statutory Expenses and/or corporale
expenses have accrued but are nol yel payable, such Series Statulory Expenses and/or
corporate expenses shall be transferred to the Provisioning Account;

Second: to pay pari passu and pro rata:

a) the remuneration due and payable to the Series Security SPV (inclusive of VAT, if
any) on the relevant Payment Date and any fees, costs, charges, liabilities and
expanses (inclusive of VAT, if any) incurred by the Series Security SPV raquired to
be paid on the relevant Payment Date;

b) that portion of the remuneration due and payable to the Issuer Owner Trusiee
(inclusive of VAT, if any) on the relevant Payment Date allocated by the Programme
Manager to this Series and that portion of the fees, costs, charges, liabilities and
expenses (inclusive of VAT, if any) incurred by the Issuer Owner Trustee required o



Third:

Fourth:

Fifth:

c)

be paid on the relevant Payment Date allocated by the Programme Manager to this
Series;

that portion of the remuneration due and payable to the Security SPV Owner Trustee
(inclusive of VAT, if any) on the relevant Payment Date allocated by the Programme
Manager to this Series and that portion of the fees, costs, charges, liabilities and
expenses (inclusive of VAT, if any) incurred by the Security SPV Owner Trusiee
required to be paid on the relevant Payment Date allocated by the Programme
Manager lo this Series;

to pay pari passu and pro rata:

a)

b)

c)

d)

that portion of the remuneration due and payable to the Programme Manager
(inclusive of VAT, if any) on the relevant Payment Date allocated by the Issuer to this
Series and that portion of the fees, costs, charges, liabilities and expenses (inclusive
of VAT, if any) incurred by the Programme Manager required to be paid on the
relevant Payment Date allocaled by the Issuer fo this Series;

the Management Fee due and payable o the Series Manager (inclusive of VAT, if
any) on the relevant Payment Date and the fees, costs, charges, liabilites and
expenses (inclusive of VAT, if any) incurred by the Series Manager required to be
paid on the relevant Payment Date;

the Servicing Fee due and payable to each Series Servicer on the relevant Payment
Date {inclusive of VAT, if any) together with the costs and expenses which are due
and payable to each Series Servicer on the relevant Payment Date;

the Standby Servicing Fee due and payable to the Series Standby Servicer on the
relevant Payment Date (inclusive of VAT, if any) together with the costs and expenses
which are due and payable to the Series Standby Servicer on the relevant Payment
Date;

to pay pari passu and pro rata:

a)

b)

all Series Sundry Expenses due and payable on the relevant Payment Date subject
to the Series Sundry Expense Limit;

the amount(s) (standing to the credit of the General Provision) due and payable 1o
any other creditor(s) of the Issuer relating to this Series (not already provided for in
any other Itern) due and payable on the relevant Payment Date;

to pay pari passu and pro rata:

a)

any payments due and payable under the Series Hedge Agreement(s) on the relevant
Payment Date as net seitlement paymenis and, provided no Series Hedge
Counterparty Default shall have occurred, any unwinding, restructuring or termination
payments;



Sixth

Seventh:

b)

€)

B1

any fees due and payable 1o the Note Specific Liquidity Facility Provider(s) on the
relevant Payment Date in terms of the Note Specific Liquidity Facility Agreement(s);

any fees and premiums due and payable on the relevant Payment Dale to the
providers of guaraniees, credit derivatives or other arrangements in terms of the
Related Agreements;

Note Interest and Note Specific Liquidity Facility Interast:

a)

b}

on any Payment Date other than an Interest Payment Date, to pay into the Interest
Provision set aside in the Provisioning Account, the aggregate Note Interest which is
due and payable in respect of each Class of Notes, and the aggregate Nole Specific
Liquidity Facility Interest which is due and payable in respect of the Note Specific
Liquidity Facility Agreement(s), on the following Interest Payment Date and accrued
up to the last day of the Due Period relating to that Payment Date;

on the relevant Interest Payment Date, to pay the aggregate Nole Interest which is
due and payable in respect of each Class of Notes, and the aggregate Note Specific
Liquidity Facility Interest which is due and payable in respect of the Note Specific
Liquidity Facility Agreement(s}, on that Interest Payment Date,

provided that:

c)

d)

e)

the payment of Note Interest in terms of paragraphs a) and b) above will be effected
in descending order of rank and with Notes of equal rank being paid pari passu, until
the Note Interest due and payable in respect of each Class of Noles has been paid
or provided in full;

no payment of Note Interest shall be made to the holders of a Class of Notes until
such time as the Note Interest due and payable in respect of each Class of Notes
having a higher rank has been paid in full; and

Note Specific Liquidity Facility Interest which is due and payable in respect of the
Note Specific Liquidity Facility Agreemenl(s) will be paid pari passu with Notes of
equal rank to the Notes in respect of which such Note Specific Liquidity Facility
Agreement(s) were entered into;

Principal Amount (Notes) and capital (Note Specific Liquidity Facility Agreement(s)):

a)

on the relevant Interest Payment Date, to pay the aggregate Outstanding Principal
Amount which is due and payable in respect of each Class of Notes on the relevant
Interest Payment Date, in descending order of rank and with Notes of equa! rank
being paid pan passu, until the aggregate Outstanding Principal Amount dug and
payable in respect of each such Class of Notes has been paid in full;
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b) on the relevant Interest Payment Date, to pay the capital which is due and payable in
respect of the Nole Specific Liquidity Facility Agreement(s) on the relevant Interest
Payment Date;

provided that:

c) no payment of the aggregate Outstanding Principal Amount shall be made o the
holders of a Class of Notes until such time as the aggregate Outstanding Principal
Amount due and payable in respect of each Class of Notes having a higher rank has
been paid in full;

d) the capital which is due and payable in respect of the Nole Specific Liquidity Facility
Agreement(s) will be will be paid pari passu with Notes of equal rank to the Notes in
respecl of which such Note Specific Liquidity Facility Agreement(s) were entered into;
and

e) the amount payable under this ltem Seventh may not exceed an amount equal to the
Principal Redemption Amount;

to pay into the Reserve Account the amount required to ensure the balance standing to the
credit of the Reserve Fund equals the Reserve Fund Required Amount;

to fund, specifically and only during the Revolving Period, the acquisition of Series 3
Participaling Assets, up to an amount equal to the lower of (i) the Principal Redemption
Amount less the payments made under item Seventh and (i) cash available at this point after
the payment of all higher ranking ltems. If there are no or insufficient Series 3 Parlicipating
Assels offered to the Issuer for purchase by the relevant Series Seller(s) or any conditions to
purchase are not satisfied, such amount or the balance of such amount, as the case may be,
shall be transferred into the Top-Up Provision set aside in the Provisioning Account;

to pay into the Arrears Reserve Account the amount required to ensure that the balance
slanding to the credit of the Arrears Reserve Fund equals the Arrears Reserve Targel
Amount;

to pay, pari passu and pro rala, any interest on the Series Subordinated Loan(s) due and
payable to the Series Subordinated Lender(s) on the relevant Quarterly Payment Date;

1o pay, pari passu and pro rata, capital on the Series Subordinated Loan{s) due and payable
to the Series Subordinated Lender(s) on the relevant Quarierly Payment Date;

lo pay pari passu and pro rata to the relevant Series Seller(s):

a) any accrued interest and capital on the Seller Advances, as contemplated in the
relevant Series Sale Agreement(s), and any Seller Advances that exceed the
aggregate of all Series 3 Parlicipating Asset Payments purchased by the Issuer in
respect of the relevant Series 3 Participating Assets;



Fourteenth:

Fifteenth:

Sixteenth:

Seventeenth:

Eighteenth:

Nineteenth

Twentieth:

Twenty First:

Twenty Second:

Twenty Third:
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b) any accrued interest and capital on the Balloon Series 3 Parlicipating Asset
Advances, as contemplated in the relevant Series Sale Agreement(s);

c) any accrued interest and capital on the Residual Series 3 Participating Asset
Advances, as contemplated in the relevant Series Sale Agreement(s);

d) an amount by which the aggregate Net Present Value of the Replacement Series 3
Participating Assels of the mosi recent Due Period exceeds the aggregale Net
Present Value of the Replaced Series 3 Participating Assets of the most recent Due
Period;

to pay any amounts due and payable on the relevant Payment Date in excess of the Series
Sundry Expense Limit;

lo pay or provide for the Fintech Joint Venture Fee (including VAT, if any} due and payable
to the relevant Fintech Joint Venture Party or its nomines;

to pay any amounts due and payable on the relevant Payment Date under the Series Hadge
Agreement(s) pursuant o any unwinding, termination or restructuring of the Series Hedge
Agreement(s) pursuant to a Series Hedge Counterparty Event of Default;

to pay the Revenue Amount due and payable on the relevant Payment Date;

to pay any interest on the First Loss Loan(s), due and payable on the relevant Payment Date
and to repay, to the extent that the Series Transaction Agreements allow, capital on the First
Loss Loan(s) dua and payable on the relevant Payment Date;

to pay any interast on the NPL Subordinated Loan due and payable to the NPL Subordinated
Lender on the relevant Quarterly Payment Date;

to pay capital on the NPL Subordinated Loan due and payable to the NPL Subordinated
Lender on the relevant Quarterly Payment Date;

to pay any dividends daclared in respect of the Preference Shares relating to this Series to
the Series Preference Shareholder;

while any amounis (whether actua! or contingent} are outstanding to the Series Secured
Craditors, to invest such amountis in the Permitied Investments;

after all of the obligations of the Issuer due and payable on the relevant Payment Date
{whether contingent or otherwise) have been discharged in full, to pay the sumplus, if any, to
the ordinary shareholders of the Issuer.

Payments from the proceeds of Series 3 Participating Asset Financing Notes that are deposited in the Transaction

Bank Accourt in respect of the Series 3 Participating Asset Purchase Amount payable to the relevant Series

Seller(s) in terms of the relevant Series Sale Agreement(s) shall be made by the Series Manager, as agent on behalf

of the Issuer, on or before the due date for payment of such Series 3 Participating Asset Purchase Amount, and

such payments and such proceeds shall not form part of the Series 3 Priority of Payments applicable during the

Revolving Period.



3)

The Series Manager, acting as agent on behalf of the Issuer, shall procure that payments from Note Spacific
Liquidity Commitments advanced to the Issuer under Note Specific Liquidity Facility Agreement(s) (or, where
applicable, Note Specific Liquidity Supplement(s)) that are deposited in the Transaction Bank Account in order {o
redesm Refinanced Notes having a Scheduled Maturity Date which falls 364 days (or less) afier the Issue Date (and
in respect of which Refinanced Notes the Issuer has entered into such Note Specific Liquidity Facility Agreemen(s)
(or, where applicable, such Note Specific Liquidity Supplement(s)) are made, on or before the Scheduled Maturity
Date, and such payments and such Noie Specific Liquidity Commitments shall not form part of the Series 3 Prigrity
of Payments applicable during the Revolving Period.

Pre-Enforcement Series 3 Priority of Payments applicable during the Amortisation Period

The Pre-Enforcement Series 3 Priority of Payments set out in this paragraph 3 will apply during the Amortisation
Period,

The Amortisation Period is the peried from and including the Amortisation Date to and including the earlier of (i) the
Enforcement Date or (ii) the Series Termination Date. The Amortisation Date is (following the occurrence of an
Amortisation Event), the Business Day immediately following the date on which an Amortisation Notice is delivered
by or on behalf of the Series Security SPV to the Issuer in ferms of Series Condition 3.1.1.2. During the Amortisation
Period no Series 3 Participating Assets may be purchased by the Issuer, no further Tranches of Notes in this Series
will be issued and Tranche(s) of Notes in this Series will be redeemed in accordance with Series Condition 4.1.

During the Amoriisation Period, the Series Manager shall procure that on each Payment Date, following receipt by
the Series Manager of the Payment Schedule duly countersigned by the Series Security SPV, the following amounts
are transferred to and from the Series 3 Bank Accounts in accordance with the relevant provisions of the Series
Manager Agreement, the Payment Schedule and the Payment Instruction, and are applied, to the extent to which
there are Series 3 Available Funds in the Transaction Bank Account, in making payments as set out in the Pre-
Enforcement Series 3 Priority of Payments applicable during the Amortisation Period:

a) monies slanding to the credit of the Transaclion Bank Account as of the last day of the immediately
preceding Due Period,;

b) releases from the Reserve Account and the Arrears Reserve Account as at the relevant Payment Date;

c} releases from the Provisioning Account as at the relevant Payment Date (such releases only to be applied
lo the particular fee, cosl, expenses or payment for which provision was made);

d) any amounts received under any Series Hedge Agreement(s) up to the relevant Payment Date,

but excluding any Seller Advances, Balloon Series 3 Participating Asset Advances and Residual Series 3
Participaling Asset Advances accumulated in the Provisioning Account up to the relevant Payment Date which are
not to be repaid to the relevant Series Seller.

All payments to be made to each Series Secured Creditor by the lssuer under the Series Transaction Agreemenis
during the Amortisation Period shall be made on the basis that a Series Secured Creditor which ranks subsequent
to any of the other creditors of the Issuer in respect of this Series (including any of the other Series Secured
Creditors) in the Pre-Enforcement Series 3 Priority of Payments applicable during the Amortisation Period will not
be paid on a due date for payment unless and until:
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a) all the Issuer’s creditors in respect of this Series {including all the other Series Secured Creditors) which
rank prior o that Series Secured Creditor in the Pre-Enforcement Series 3 Priority of Payments applicable
during the Amortisation Period have been paid in full all the amounts due and payable to them by the Issuer
on that date (or such amounts have been provided for in full);

b) all amounts which the Issuer is required, on or as al that date, to retain by way of a provision to meet actual
or anticipated future expenses or liabilities to the Issuer’s creditors in respect of this Series (including the
other Series Secured Creditors) that rank prior to that Series Secured Creditor in the Pre-Enforcement
Series 3 Priority of Payments applicable during the Amortisation Period have been retained;

c) there are Series 3 Available Funds for this purpose, on that date, in terms of the Pre-Enforcement Series 3
Priority of Payments applicable during the Amortisation Period,

(=ach clause below being referred to as a successive “ltem” in the Pre-Enforcement Series 3 Priority of Payments
applicable during the Amortisation Period).

The Series Manager shall, as agent on behalf of the Issuer, procure that the following payments are made, on each,
unless otherwise specified below, Payment Daie (the “relevant Payment Date"), from the Transaction Bank
Account {after having procured payment of or made provision for all Agency Collections due and payable on the
relevant Payment Date):

First: to pay all Series Statutory Expenses (including the Issuer's liability for tax) and any expenses
incurred to maintain the corporate exislence of the Issuer due and payable on the relevant
Payment Date; provided that where any Series Statulory Expenses andl/or corporate
expenses have accrued but are not yet payable, such Series Statutory Expenses andfor
corporate expenses shall be transferred to the Provisioning Account;

Second: to pay pari passu and pro rata;

a) the remuneration due and payable to the Series Security SPV (inclusive of VAT, if
any) on the relevant Payment Date and any fees, costs, charges, liabilities and
expenses (inclusive of VAT, if any) incurred by the Series Security SPV required to
be paid on the relevant Payment Date;

b} that portion of the remuneration due and payable to the Issuer Owner Trustee
{inclusive of VAT, if any) on the relevant Payment Date allocated by the Programme
Manager to this Series and that portion of the fees, coslts, charges, liabilities and
expenses (inclusive of VAT, if any) incurred by the Issuer Owner Trustee required to
be paid on the relevant Payment Date allocated by the Programme Manager to this
Series;

c) that portion of the remuneration due and payable to the Security SPV Owner Trustee
{inclusive of VAT, if any) on the relevant Payment Date allocated by the Programme
Manager to this Series and that portion of the fees, costs, charges, liabilities and
expenses (inclusive of VAT, if any) incurred by the Security SPV Owner Trustee
required {o be paid on the relevant Payment Date allocated by the Programme
Manager to this Series;



Third:

Fourth:

Fifth:

Sixth:

to pay pari passu and pro rala;

a)

b)

c)

d)

that portion of the remuneration due and payable to the Programme Manager
(inclusive of VAT, if any) on the relevant Payment Date allocated by the Issuer to this
Series and that portion of the fees, costs, charges, liabilities and expenses (inclusive
of VAT, if any) incurred by the Programme Manager required to be paid on the
relevant Payment Date allocated by the Issuer to this Series;

the Management Fee due and payable to the Series Manager (inclusive of VAT, if
any) on the relevant Payment Date and the fees, costs, charges, liabilities and
expenses (inclusive of VAT, if any) incurred by the Series Manager required to be
paid on the relevant Payment Date;

the Servicing Fee due and payable to each Series Servicer on the relevant Payment
Date (inclusive of VAT, if any) together with the costs and expenses which are due
and payable to each Series Servicer on the relevant Payment Date;

the Standby Servicing Fee due and payable to the Series Standby Servicer on the
relevant Payment Date {inclusive of VAT, if any) together with the costs and expenses
which are due and payable to the Series Standby Servicer on the relevant Payment
Dale;

to pay pari passu and pro rala:

a)

b)

all Series Sundry Expenses due and payable on the relevant Payment Date subject
to the Series Sundry Expense Limit;

the amount(s) (standing 1o the credit of the General Provision) due and payable to
any other creditor(s) of the Issuer relating to this Series (not already provided for in
any other ltem) due and payable on the relevant Payment Date;

to pay pan passu and pro rata:

a)

b}

c)

any payments due and payable under the Series Hedge Agreement(s) on the relevant
Payment Date as net setflement payments and, provided no Series Hedge
Counterparty Default shall have occurred, any unwinding, restructuring or termination
payments;

any fees due and payable to the Note Specific Liquidity Facility Provider(s} on the
relevant Payment Date in terms of the Note Specific Liquidity Facility Agreement(s);

any fees and premiums due and payable on the relevant Payment Date to the
providers of guarantees, credit derivatives or other arrangements in terms of the
Related Agreements;

Note Interest and Note Specific Liquidity Facility Interest:



Seventh:

Eighth:

a)

b)

ar

on any Payment Date other than an Interest Payment Date, to pay into the Interest
Provision set aside in the Provisioning Account, the aggregate Note Interest which is
due and payable in respect of sach Class of Notes, and the aggregate Nole Specific
Liquidity Facility Interest which Is due and payable in respect of the Note Specific
Liquidity Facility Agreement(s), on the following Interest Payment Date and accrued
up to the last day of the Due Period relating to that Payment Date;

on the relevant Interest Payment Dates, to pay the aggregate Note Interest which is
due and payable in respect of each Class of Notes, and the aggregate Note Specific
Liquidity Facility Interest which is due and payable in respect of the Note Specific
Liquidity Facility Agreement(s), on that Interest Payment Date,

provided that:

c)

d)

e)

the payment of Note Interest in terms of paragraphs a) and b) above will be effected
in descending order of rank and with Notes of equal rank being paid pari passu, until
the Note Interest due and payable in respect of each Class of Notes has been paid
or provided in full;

no payment of Note Interest shall be made to the holders of 2 Class of Notes until
such time as the Note Interest due and payable in respect of each Class of Notes
having a higher rank has been paid in full; and

if an interest Deferral Event occurs in respect of a Class of Notes, all Nole Interest
which is due and payable in respect of each Class of Notes which ranks lower than
that Class of Notes shall be deferred until such Interest Deferral Event no longer
exists; and

Note Specific Liguidity Facility Interest which is due and payable in respect of the
Note Specific Liquidity Facility Agreement(s) will be paid pan passu with Notes of
equal rank o the Notes in respect of which such Note Specific Liquidity Facility
Agreement(s) were entered into;

to pay inlo the Reserve Account the amount required {o ensure the balance standing to the

credit of the Reserve Fund equals the Reserve Fund Required Amount;

Principal Amount (Notes) and capital (Note Specific Liquidity Facility Agreement(s)):

a)

b)

on any Payment Date other than an Interest Payment Date, to pay into the Capital
Provision set aside in the Provisioning Account, the aggregate Principal Payment
which is due and payable in respect of each Class of Noles, and the capilal which is
due and payabls in respect of the Note Specific Liquidity Facility Agreement(s),on the
following Interest Payment Date; and

on the relevant Interest Payment Date, to pay the aggregate Outstanding Principal
Amount of each Class of Notes which is due and payable on the relevant Interest
Payment Date, in descending order of rank and with Notes of equal rank being paid
pari passu, until the aggregate Quistanding Principal Amount due and payable in



Ninth:

Tenth:

Eleventh:

Twelfth:

Thirteenth:

Fourteenth:

Fifteenth:

respect of each Class of Noles has been paid in full; provided that no payment of the
aggregate Outstanding Principal Amount shall be made to the holders of a Class of
Notes until such time as the aggregale Outstanding Principal Amount due and
payable in respect of each Class of Notes having a higher rank has been paid in full;

c) on the relevant Interest Payment Date, to pay the capital which is due and payable in
respect of the Note Specific Liquidity Facility Agreement(s) on the relevant Interest
Payment Date; provided thal such capital will be paid pari passu wilh Notes of equal
rank to the Notes in respect of which such Note Specific Liquidity Facility
Agreement(s) were entered into;

to pay, pari passu and pro rata, any interest on the Series Subordinated Loan(s), due and
payabie to the Series Subordinated Lender(s) on the relevant Quarterly Payment Date;

to pay, pari passu and pro rata, capital on the Series Subordinated Loan(s), due and payable
to the Senior Series Subordinated Lender(s) on the relevant Quarterly Payment Dale;

to pay pari passu and pro rata to the relevant Series Seller{s):

a) any accrued interest and capital on the Seller Advances, as contemplated in the
relevant Series Sale Agreement(s), and any Seller Advances that exceed the
aggregate of all Series 3 Participating Asset Payments purchased by the Issuer in
respact of the relevant Series 3 Participating Asset;

b) any accrued inlerest and capital on the Balloon Series 3 Participating Assel
Advances, as contemplated in the relevant Series Sale Agreement(s),

c) any accrued interest and capital on the Residual Series 3 Participating Asset
Advances, as contemplaled in the relevant Series Sale Agreement(s});

d) an amount by which the aggregatle Net Present Value of the Replacement Series 3
Participaling Assels of the most recent Due Period exceeds the aggregate Net
Present Value of the Replaced Series 3 Participating Assets of the most recent Due
Period;

to pay any amounts due and payable on the relevant Payment Date in excess of the Series
Sundry Expense Limit;

to pay or provide for the Fintech Joint Venture Fee (including VAT, if any) due and payable
ta Fintech the relevant Fintech Joint Venture Party or its nominee;

to pay any amounts due and payable on the relevant Payment Date under the Series Hedge
Agresment(s) pursuani to any unwinding, termination or restructuring of the Series Hedge
Agreement(s) pursuant to a Series Hedge Counterparty Event of Default;

to pay the Revenue Amount due and payable on the relevant Payment Date;
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Sixteanth: to pay any interest on the First Loss Loan(s) due and payable on the relevant Payment Date
and to repay, to the extent that the Series Transaction Agreements allow, capital on the First
Loss Loan(s) due and payable on the relevant Payment Dale;

Seventeenth: to pay any interest on the NPL Subordinated Loan, due and payable to the NPL Subordinated
Lender on the relevant Quarterly Payment Date;

Eighteenth: to pay capital on the NPL Subordinated Loan, due and payable to the NPL Subordinated
Lender on the relevant Quarterly Payment Date;

Nineteenth: to pay any dividends declared in respect of the Praference Shares relaling to this Series to
the Series Preference Shareholder;

Twentieth: to pay any dividends declared in respect of the ordinary shares of the Issuer to the ordinary
shareholders of the Issuer;

Twenty First: subject to Applicable Laws, to repurchase the ordinary shares in the Issuer.
Post-Enforcement Series 3 Priority of Payments

The Post-Enforcement Series 3 Priority of Payments set out in this paragraph 4 will apply, following a Guarantee
Event, on and after the Enforceament Date.

No Series 3 Participating Assels may be purchased by the Issuer during the Post-Enforcement Period. Following a
Guarantee Event (and promptly after the Enforcement Date) the Series Security SPV will, in terms of the Series
Guarantee, enforce the remedies available to it under the Series Security Agreements (and such other remedies as
may be available to it at law) and realise the Series Assets relating to this Series for the benefit of the Series Secured
Creditors.

The Series Security SPV shall, in making payments to the Series Secured Creditors in terms of the Series
Guarantes, rely solely on the amounts which the Series Security SPV recovers pursuant to the Series Security
Agreements and from the realisation of the Series Assets relating to Series 3 (including monies standing to the
credit of the Series 3 Bank Accounts).

The Series Security SPV shall make such payments, in the following order of priority, on the basis that a Series
Secured Creditor which ranks subsaquent to any other of the other creditors of the Issuer in respect of this Series
{including any of the other Series Secured Creditors) in the Post-Enforcement Series 3 Priority of Payments will not
be paid unless and until all the Issuer’s creditors in respect of this Series (including all the other Series Securad
Creditors} which rank prior to that Series Secured Creditor in the Post-Enforcement Series 3 Priority of Payments
have been paid all the amounts then due and payable to them by the Issuer:

First: lo pay all Series Statutory Expenses (including the Issuer’s liability for tax) and any expenses
incurred to maintain the corporate existence of the Issuer due and payable on the relevant
Payment Date; provided that whers any Series Statutory Expenses and/or corporate
expenses have accrued but are not yet payable, such Series Statutory Expenses and/or
corporate expenses shall be transferred to the Provisioning Account;



Second:

Third:

Fourth:

Fifth:
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to pay all Series Statutory Expenses and any expenses incurred to maintain the corporate

existence of the Issuer due and payabte on the Enforcement Date;

to pay pari passu and pro rata:

a)

b)

€)

the remuneration due and payable to the Series Security SPV (inclusive of VAT, if
any) on the Enforcement Date and the fees, costs, charges, liabililies and expenses
(inclusive of VAT, if any) incurred by the Series Security SPV required to be paid on
the Enforcement Date;

that portion of the remuneration due and payable to the Issuer Owner Trustse
(inclusive of VAT, if any) on the Enforcement Dale allocaled by the Programme
Manager fo this Series and the fees, costs, charges, liabilities and expenses
{inclusive of VAT, if any) incurred by the Issuer Owner Truslee required to be paid on
the Enforcement Date allocated by the Programme Manager 1o this Series;

that portion of the remuneration due and payable to the Security SPV Owner Trustee
(inclusive of VAT, if any) on the Enforcement Date allocated by the Programme
Manager to this Series and the fees, costs, charges, liabilities and expenses
{inclusive of VAT, if any) incurred by the Security SPV Owner Trusiee required to be
paid on the Enforcement Date allocated by the Programme Manager to this Series;

to pay pari passu and pro rata;

a)

b)

c)

d)

that portion of the remuneration due and payable to the Programme Manager
(inclusive of VAT, if any) on the Enforcement Dale allocated by the Issuer to this
Series and that portion of the fees, costs, charges, liabilities and expenses (inclusive
of VAT, if any} incurred by the Programme Manager required to be paid on the
Enforcement Date allocated by the Issuer to this Series;

the Management Fee due and payable lo the Series Manager (inclusive of VAT, if
any) on the Enforcement Date and the fees, costs, charges, liabilities and expenses
(inclusive of VAT, if any) incurred by the Series Manager required to be paid on the
Enforcement Date;

the Servicing Fee due and payable to each Series Servicer on the Enforcement Date
(inclusive of VAT, if any) together with the costs and expenses which are due and
payable to each Series Servicer on the Enforcement Date;

the Standby Servicing Fee due and payable lo the Series Standby Servicer on the
Enforcement Date (inclusive of VAT, if any) together with the costs and expenses
which are due and payable to the Series Standby Servicer on the Enforcement Dale;

to pay pari passu and pro rata:

a)

all Series Sundry Expenses due and payable on the Enforcement Date subject 1o
the Series Sundry Expense Limit;



Sixth:

Seventh:

Eighth:

Ninth:

Tenth:

b)

a1

the amount(s) (standing to the credit of the General Provision) due and payable to
any other creditor(s) of the Issuer relating to this Series (not already provided for in
any other ltem) due and payable on the Enforcement Date;

{0 pay pan passu and pro rata:

a)

b)

c)

the payments due and payable under the Series Hedge Agreement(s) on the
Enforcement Date as net settlement payments and, provided no Series Hedge
Counterparty Default shall have occurred, any unwinding, restructuring or termination
payments;

the fees due and payable to the Note Specific Liquidity Facility Provider(s) on the
Enforcement Date in terms of the Note Specific Liquidity Facility Agreement(s);

the fees and premiums due and payable to the providers of guarantees, credit
derivatives or other arrangements on the Enforcement Date in terms of the Related
Agreements;

Note Interest and Outstanding Principal Amount (Notes) and Nole Specific Liquidity Facility
Interest and capital (Note Specific Liquidity Facility Agreement(s)):

a)

b}

to pay the aggregate Note Interest and the aggregate Outstanding Principal Amount
of each Class of Notes which is due and payable on the Enforcement Date, and all
other amounts (including accrued interest, if any) payable in respect of each Class of
Notes pursuant o the Applicable Terms and Conditions, in descending order of rank
and with Notes of equal rank being paid pari passu, until the aggregate Note Interest
and the aggregate Oulstanding Principal Amount due and payable in respect of each
Class of Notes has been paid or provided for in full; provided that no payment of the
aggregate Note Interest and/or the aggregate Ouistanding Principal Amount shall be
made to the holders of a Class of Notes until such time as the aggregate Note Interast
and/or the aggregate Oulstanding Principal Amount due and payable in respect of
each Class of Notes having a higher rank has been paid in full;

to pay the aggregate Note Specific Liquidity Facility Interest and capital which is due
and payable in respect of the Note Specific Liquidity Facility Agreement(s) on the
Enforcement Date; provided that such Note Specific Liquidity Facility Inlerest and
such capital will be paid pari passu with Noles of equal rank to the Notes in respect
of which such Note Specific Liquidity Facility Agreement(s) were entered into;

to pay, pari passu and pro rata, any interest on the Series Subordinated Loan(s), due and

payable {0 the Series Subordinated Lender(s) on the Enforcement Date;

to pay, pari passu and pro rala, capital on the Series Subordinated Loan({s), due and payable

to the Series Subordinated Lender(s) on the Enforcement Date;

to pay pari passu and pro rata to the relevant Series Seller(s):



Eleventh:

Twelfth:

Thirteenth:

Fourteenth:

Fifteenth:

Sixteenth:

Seventeenth:

Eighteenth:

Nineteenth:
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a) any accrued interest and capital on the Seller Advances, as contemplated in the
relevant Series Sale Agreement(s), and any Seller Advances that exceed the
aggregate of all Series 3 Participating Asset Payments purchased by the lIssuer in
respect of the relevant Series 3 Parlicipating Asset;

b) any accrued interest and capital on the Balloon Series 3 Participating Asset Payment
Advances, as contemplated in the relevant Series Sale Agreement(s);

c) any accrued interest and capital on the Residual Series 3 Participating Asset
Advances, as contemplated in the relevant Series Sale Agreement(s);

d) the amount by which the aggregate Net Present Value of the Replacement Series 3
Participating Assels of the most recent Due Period exceeds the aggregate Net
Present Value of the Replaced Series 3 Participating Assets of the most recent Due
Period;

to pay any amounts due and payable on the Enforcement Date in excess of the Series Sundry
Expense Limit;

to pay or provide for the Fintech Joint Venture Fee (including VAT, if any) due and payable
to Fintech the relevant Fintech Joint Venture Party or its nominee;

lo pay any amounts dug and payable on the Enforcement Date under the Series Hedge
Agreement(s) pursuant to any unwinding, termination or restructuring of the Series Hedge
Agreement(s) pursuant to a Series Hedge Counterparty Event of Default;

1o pay the Revenue Amount due and payable on the Enforcement Date;

1o pay any interest and capital on the First Loss Loan(s) due and payable on the Enforcement
Date;

fo pay any interest on the NPL Subordinated lLoan, due and payable to the Series
Subordinated Lender on the Enforcement Date;

o pay capital on the NPL Subordinated Loan, due and payable to the NPL Subordinated
Lender on the Enforcement Date;

o pay any dividends declared in respect of the Preference Shares relating to this Series to
the Series Preference Shareholder;

1o pay any dividends declared in respect of the ordinary shares of the Issuer to the ordinary
shareholders of the Issuer.



Section 10
USE OF PROCEEDS

The Issuer will apply the proceeds of the issue of a Tranche of Notes, as contemplated in Series Condition 2.1 (and the
Applicable Subordinated Loan(s) (if any) and/or the NPL Subordinated Loan ({in relation to the Specified Initial Participating
Assets) and/or the Applicable First Loss Loan(s) {if any) borrowed in respect of that Tranche of Notes) only o the Series
Liabilities relating to this Series and then only for the purpose expressly permitted in Series Condition 2.2 and/or the
Applicable Pricing Supplement relating to that Tranche.

In terms of Series Condition 2.2 {as read with Series Condition 2.3), the Issuer may use the net proceeds of the issue of a
Tranche of Notes (and the Applicable Subordinated Loan{s) {if any) and/or the Applicable First Loss Loan(s) (if any)
borrowed in respect of that Tranche of Noles) to redeem the Refinanced Notes andfor the Prefinanced Notes and to repay
the Applicable Subordinated Loan(s) (if any) and/or the Applicable First Loss Loan(s) (if any) borrowed in respect of the
Refinanced Notes and/or the Prefinanced Notes and/or to purchase Series 3 Participating Assets. Notwithstanding the
Series 3 Priority of Payments:

(i) the proceeds of the issue of any Refinancing Notes will, subject to Conditions 2.3.4 and 2.3.5, only be used by the
Issuer o redeem Refinanced Notes the Scheduled Maturity Date of which corresponds with the expiry of the
Refinancing Periad, as specified in the Applicable Pricing Supplement. In terms of Conditions 2.3.5, the proceeds
of the issue of any Refinancing Notes issued to refinance Notes having Scheduled Maturity Date(s) which fall 364
days (or less) after the Issue Date(s) and in respect to which the Issuer has entered into Note Specific Liquidity
Facility Agreement(s) {or, where applicable, in respect of which Note Specific Liquidity Supplement(s) have baen
executed by the Issuer) will first be used to repay any amounts drawn down by the Issuer under the relevant Note
Specific Liquidity Facility Agreement, subject to and in accordance with the Pre-Enforcement Series 3 Priority of
Payments;

(i} the proceeds of the issue of any Prefinancing Notes will, subject to Condition 2.3.7, only he used by the issuer
(i) to redeem Prefinanced Noles or, (ii) alternatively, to finance the Series 3 Participating Asset Purchase Amount
payable in respect of any Series 3 Participating Assets purchased by the Issuer, as specified in the Applicable
Pricing Supplement;

{iii) the proceeds of the issue of any Series 3 Participating Asset Financing Notes will, subject to Condition 2.3.6, only
be used by the Issuer to finance the Series 3 Participating Asset Purchase Amount, payable in respect of any
Series 3 Participating Assets purchased by the Issuer, as specified in the Applicable Pricing Supplement.



o4

Section 11
SECURITY ARRANGEMENTS
A summary of the securily arrangements refating to this Series is set oul below.

The summary does not purport to be complete and is taken from, and should bae read in conjunction with the Series Security
Agreements, the Programme Memorandum and the remainder of this Series Supplement.

General

The Security SPV Owner Trustee is or will be the holder of all of the ordinary shares in the share capital of the Series
Security SPV. The Issuer is a public company the entire issued ordinary share capital of which is beneficially owned by the
Issuer Owner Trustee.

In terms of the Non-Disposal Agreement, the Issuer Owner Trustee will undertake, in favour of the Security SPV Owner
Trustee, not (at any time during the duration of the Programme) to sell, dispose of or otherwise alienale or encumber any
of the Issuer Owner Trustee's ordinary shares in the [ssuer.

The Issuer Owner Trustee's obligations under the Non-Disposal Agreement will, in terms of the Issuer Owner Trustee
Pledge, be secured by a pledge and cession in securitatermn debiti of all of the Issuer Owner Trustee's ordinary shares in
the Issuer in favour of the Security SPV Owner Trustee.

Segregation of each Series

A separate Series of Notes will be issued in respect of this Series. The Programme Manager will assist the Issuer in
ensuring that the Series Assets and the Series Liabilities, respectively, relating to this Series are identified in the Accounting
Records (by way of the prefixing of a unique numeral) as being attributable solely to this Series, and that the Series Assets
and the Series Liabilities, respectively, relaling to this Series are segregated from the Series Assets and the Series
Liabilities, respectively, relating to each other Series.

A separale Series Security SPV has been incorporated, in respect of this Series, for the benefit of the Noteholders and the
other Series Secured Creditors. The Series Security SPV is a separate legal entity and will be independent from each other
Series Security SPV.

The Issuer will, in making payments to the Noteholders and the other Series Secured Creditors in terms of the Applicable
Terms and Conditions and the other Series Transaction Agreaments, rely solely on the Series Assets relating to this Series.
Following a Guarantee Event, the Series Security SPV will, in making payments to the Noteholders and the other Series
Secured Creditors in terms of the Series Guarantee, rely solely on the amounts which the Series Security SPV recovers
pursuant to the Series Security Agreements and from the realisation of the Series Assels relating to this Series.

Series Security Agreements

The Series Security SPV has guaranteed the Issuer's obligations to the Noteholders and the other Series Secured
Creditors in terms of the Series Guarantee. In terms of the Series Guarantee, the Series Security SPV has irrevocably
guaranteed to each Noleholder that, if a Guarantee Event occurs, the Series Security SPV will, subject {o the Guarantee
Conditions set out in the Series Guarantee, pay to each Noteholder, to the extent permitied by and strictly in accordance
with the Post-Enforcement Series 3 Priority of Payments, the Outstanding Principal Amount of the Notes held by such
Noteholder, together with accrued interest thereon.



The Issuer has, in terms of the Series Indemnity, indemnified the Series Security SPV in respect of claims made against
the Series Security SPV under the Series Guarantee.

In terms of the Series Issuer Security Agreement, the Issuer's obligations to the Series Security SPV under the Series
Indemnity have been secured by (i) a pledge and (i) a pledge and cession in securitatem debiti, of the Series Assets
relating to this Series in favour of the Series Security SPV.

Enforcement of security

The delivery of an Enforcement Notica by or on behalf of the Series Security SPV to the Issuer pursuant to Condition 13.2.3
of the Terms and Conditions is a Guarantee Event for purposes of the Series Guarantee. The Issuer and the Series Security
SPV have agreed, in terms of the Series Indemnity, that a Guarantee Event shall be {and shall be deemed to he) a claim
by the Series Security SPV, against the Issuer, under the Series Indemnity.

Following a Guarantee Event {(and promptly after the Enforcement Date):

a) the Issuer will pay to the Series Security SPV, in terms of the Series Indemnity {and notwithstanding that it may
dispute its liability to make such payment), an amount equal to the total amount payable to the Noteholders and
the other Series Secured Creditors under the Series Guarantee;

b) the Series Security SPV will, in terms of the Series Guarantee:

. enforce the remedies available to the Series Security SPV under the Series Security Agreements {(and
such other remedies as may be available to it at law) and realise the Series Assels relating to this Series
for the benefit of the Noteholders and the other Series Secured Creditors;

. subject to the Guarantee Conditions set out in the Series Guarantee, out of the aggregate amount
recovered by the Series Security SPV pursuant to the Series Security Agreements and from the
realisation of the Series Assets relating to this Series, pay the Noteholders and the other Series Secured
Creditors, to the extent permitled by and striclly in accordance wilh the Post-Enforcement Series 3
Priority of Payments.

The Series Security SPV has not taken or obtained (and will not take or obtain) any independent legal or other advice or
opinions in relation to the Issuer or any other person or any of the Series Transaction Documents (including the Series
Security Agreements). The Series Security SPV has not taken or obtained (and will not take or obtain) any independent
legal or other advice or opinions in relation to any of the transactions contemplated by any of the Series Transaction
Documents.

Limited enforcement and recourse

Subject to Condition 14.2 of the Terms and Conditions, only the Series Security SPV may enforce the security created in
favour of the Series Sacurity SPV by the Series Security Agreements, subject to and in accordance with the Series Security
Agreements and the other Series Transaction Agreements.

The recourse of the Noteholders and the other Series Secured Credilors is limited to the aggregate amount recovered by
the Series Security SPV, pursuant to the Series Security Agreements and from the realisation of the Series Assets relating
to this Series. The liability of the Series Security SPV under the Series Guarantee will never exceed the aggregate amount



recovered by the Series Security SPV pursuant to the Series Security Agreements and from the realisation of the Series
Assets relating to this Series.

Subordination

The Notes in this Series are direct, limited recourse, secured obligations of the Issuer. The claims of each Series Secured
Creditor (including each Noteholder) against the Issuer under the Series Transaction Agreements (including the Applicable
Terms and Conditions) or, following a Guarantee Event, against the Series Security SPV under the Series Guarantee, as
the case may be, are subordinated, in accordance with the Series 3 Priority of Payments, to the claims of the Issuer's
creditors in respect of this Series (including the other Series Secured Creditors) that rank prior to such Series Secured
Creditor in the Series 3 Priority of Payments.

The Notes of each Class of Notes in this Series rank pari passu and withoul preference among themselves. Following a
Guaraniee Eveni, however, each Class of Notes in this Series will rank in reducing order of rank, determined by the
respeclive Classes of Notes in this Series, as set out in the Post-Enforcement Series 3 Priority of Payments.

Series 3 Priority of Payments

The Series 3 Priority of Payments applicable to this Series is set out in Section 9 of this Series Supplement headed
“Series 3 Prionty of Payments™. The Series 3 Priority of Payments is the sequence in which the Issuer or, following a
Guarantee Event, the Series Security SPV, as the case may be, will make payments to the Issuer's creditors in respect of
this Series (including the Noleholders and the other Series Secured Creditors). The Pre-Enforcement Series 3 Priority of
Payments will apply prior lo the Enforcement Date. The Pre-Enforcement Series 3 Priority of Payments set outin paragraph
2 of Section 9 will apply during the Revolving Period. The Pre-Enforcement Series 3 Priority of Payments set out in
paragraph 3 of Section 9 will apply during the Amortisation Period. The Post-Enforcement Series 3 Prionty of Payments
set out in paragraph 4 of Section ¢ will apply on and after the Enforcement Date.
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Section 12
DESCRIPTION OF THE SASFIN GROUP
History and description

Sasfin Bank Limited (“Sasfin") is a 100% owned subsidiary of Sasfin Holdings Limited ("Sasfin Holdings") which has been
listed on the JSE since 1987.

Sasfin Holdings and its subsidiaries (as defined in the Companies Act) {the "Sasfin Group™) provides a comprehensive,
modular range of banking products and financial services focused on the needs of its corporate, commercial and private
clients.

Sasfin has provided trade and equipment finance since 1968. The Sasfin Group has since extended its services to include
private client stockbroking, treasury, transactional banking, corporate finance, financial advisory services, and business
recovery, health care consulting, employee benefit administration, insurance broking and freight services. Sasfin has been
providing equipment rental finance since 1986 and was a pioneer in the securitisation market in South Africa with its
equipment lease book first being securitised in 1991. In 1999, Sasfin was licensed as a bank and Sasfin Holdings licensed
as a bank controlling company in terms of the Banks Act.

Milestones

1951: Sasfin (then known as Sasstex Manufacturing Co. (Pty) Ltd) established as a textile converter and imporier.

1968: Sasfin transformed to trade and equipment financier.

1987:  Sasfin Holdings Limited listed on the JSE.

1991: Sasfin pioneered the securitisation market in South Africa.

1997: Sasfin acquired interests in MDM Growth Investment (Pty) Ltd, a private equity company and Premier Freight, a
freight forwarding and customns clearing company.

1998: Sasfin adjudged 6th in the Sunday Times Business Times "Top Companies" Survey.

1999:  Sasfin granted its banking licence.

2000: Sasfin acquired Sasfin Frankel Pallak Securities (Pty) Limited and Sasfin Financial Advisory Services (Pty) Lid
Sasfin Frankel Pollak Securities ranked the top retail broking house in the PriceWaterhouseCoopers 2000
Millennium issue of "Stralegic and Emerging Issues in South African Banking®, an annual banking survey in which
South African and foreign banks rate one another.

Sasfin Corporate Finance division was formed.

2001: Sasfin celebrates its 50th birthday.

Sasfin Frankel Pollak Securities (Pty) Ltd was granted Custody and Settlement Member status by the JSE.
Sasfin Corporate Finance division registered as a sponsor with the JSE.
Sasfin establishes a Debtor Finance division.

2002: Sasfin survives the small bank crises of 2002,

2003: Sasfin Frankel Pallak Securities (Pty) Ltd, in association with LCF Rothschild Asset Managers, Paris launches
the Sasfin International Fund.

Sasfin restructures securitisation vehicle, ERS.

2004: Sasfin Holdings raises ZAR100 million preference share capital.

Sasfin Corporate Finance unit ranked 4th by the annual Ernst & Young Mergers and Acquisitions Survey of 2004
and 3rd by the annual Dealmakers Review of 2004.
2005: Sasfin acquires control of Sasfin - MDM Private Equity Private Fund 1 and starts its own Private Equity division.



2006:

2007:

2008:

2008:
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Sasfin adjudged 30th in Sunday Times Business Times “Top Companies” survey.

Sasfin acquires a 33,2% interest in InnoVent Rentals (Ply) Lid, a black controlled residual equipment rental
company.

Sasfin establishes the Sasfin International Fund, registered in Luxembourg and managed by Edmond de
Rothschild Asset Managers, Paris.

Sasfin raises a further ZAR100 miilion preference share capital.

BEE transaction concluded - InnoVent Investment Holdings Limited acquires 10% of Sasfin Bank.

Two black directors appointed to the board of directors of Sasfin.

Sasfin forms office in Hong Kong.

Sasfin acquires the business of PIB Financial Services (Pty) Ltd.

Sasfin ranked 84th in Alfrica's Top 100 Banks — by African Business' Annual Rankings.

Sasfin Holdings Limited celebrates 20 years on the JSE.

Sasfin Bank Limited granted a foreign exchange dealer licence.

FSB grants an asset management licence to Sasfin Asset Managers (Pty) Lid.

With effect from 13/03/2007, Sashn Bank Limited is licensed as a Financial Services Provider.

Sasfin Holdings Limited voled by The Investment Analysts Society as the leader in corporate reporting in the
sector Small Companies (market cap below ZAR2000m) for the 2006 financial year.

Sasfin was ranked 13th in the Financial Mail's 2007 assessment of the Top 20 listed companies.

ERS Securitisation SPV has been converted from a term struclure programme to an evergreen multi-seller
segregated asset class Domestic Medium Term Note Programme (DMTN).

Sasfin Asia Limited, a subsidiary of Sasfin Bank, acquires 100% of SasCred Finance Services Limiled, and
establishes an office in Hong Kong.

Sasfin adjudged 22nd in the Sunday Times Business Times "Top Companies” Survey (with a 60,5% annual retum
over § years).

Sasfin ranked 36th in Finance Week's 2008 Top 200 companies survey.

Sasfin ranked 11th in the Financial Mail's 2008 assessment of the Top 20 listed companies.

Sasfin's Healthcare Consulting Unit ranked Sth in Discovery’s Platinum Prestige Corporale Broker Awards.
Sasfin awarded an “A" rating for BEE by the FSC Council.

Sasfin ranked 21st in the Sunday Times Business Times “Top Companies” survey.

Sasfin successfully places ZAR900m of securitisation notes.

Sasfin's Corporate Finance division ranked 3rd in the sponsor rankings by deal flow — mergers and acquisitions.
In the gensral corporate finance sponsor category, Sasfin Corporate Finance was ranked 6th overall.

The Sasfin Group establishes a strategic partnership with the IFC, comprising:

» aUSD10 000 000 trade finance facility for its Business Banking unit;

¥  a specific issue of shares to the IFC in exchange for cash amounting to approximately the ZAR equivalent
of USD1(¢ 000 000; and

A\l

a subordinated loan agreement with Sasfin Bank Limited for a loan intended 1o qualify as Tier 2 capital in
the amount of ZAR82 450 000.

Sasfin completes the development of its new premises in Waverley and took occupation thereof in June 2009.
Sasfin, once again, awarded an “A” rating for BEE by the FSC Council.

Sasfin adjudged 36th in “Sunday Times Business Times Top 100 Companies: survey.

Sasfin successfully places ZAR432m of securitisation notes and issued an additional ZARS8m, totalling
ZAR490m.



Sasfin Bank awarded 1si place in the Deloitte’s “Best Company to Work For” survey under the category “Financial
Services: Banking Industry Category”.

2010: Sasfin Corporate Finance division ranked 3rd in the sponsor ranking by deal flow — merger and acquisitions.
Acquisitions of Capital Hill Corporate Finance (Pty) Ltd, a boutique Corporate Finance company, and a large
minority share in Trinitas, a private equity management company.

2011: Sasfin Corporate Finance division ranked 7ih in the sponsor rankings by deal flow — mergers and acquisitions for
the previous year. Year to date, Sasfin Corporate Finance was ranked 2nd in the Q1 sponsor rankings.

2012:  Sasfin disposes of its head office to Annuity Properties Limited and acquires 25% of Annuity Property Limited's
management company, Annuity Asset Managers (Pty) Ltd.

Sasfin's Healthcare Consulting Unit: Top 10 in “Discovery’s Platinum Prestige Corporate Broker™ award.
Sasfin acquires remaining shares in JSE-listed 1Quad Group Limited.

2013: Sasfin receives two coveted Raging Bull awards for: i) the Best Broad-Based Domestic Equity Fund; and ii) the
Best Domestic Equity Value Fund.

2014:  Sasfin becomes a full clearing and settlement bank.

Realises investment in Annuity Asset Managers (Pty) Ltd and Annuity Property Managers (Pty) Lid.
Sasfin raises ZAR150 million via redeemable preference shares.
Launches Transactional Banking.

2015 Sasfin's MET Equity Fund wins a coveted Raging Bull award for 2014 Best Performing Risk Equity Fund Over
5 Years.

Sasfin acquires 100% of Fintech (Pty) Ltd, a corporate asset financing company.

Directors’ biographies as at 30 June 2016

EXECUTIVE DIRECTORS:

RDEB Sassoon (70)

Chief Executive Officer

Roland was appointed as chief executive officer of the Group in 1979 and serves on the boards of various companies within
the Sasfin Group.

Apart from the Treasury division, the responsibility for which falls under the financial director, Roland has direct responsibility
for all divisions, as well as the Compliance and Internal Audit departments.

Prior to fulfilling the above roles, Roland had 10 (ten) years of experience with factoring, leasing, export shipping and
confirming companies.

TD Soondarjee {55)
Financial Director
Tyrone was appointed as Sasfin's Group chief financial officer in 2007 and was subsequently appointed as Group financial

director in 2010. Tyrone serves on the boards of various companies within the Sasfin Group, and is a member of the Risk and
Capital Management committee.
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Tyrone is responsible for the Group finance function, Transactional Banking division and the treasury and funding activities of
the Group.

Prior 1o joining Sasfin, Tyrone held numerous executive roles in the Deloitte & Touché group and served as the financial
director for TNBS Mutual Bank.

Tyrone is a qualified CA (SA) and holds a BCompt Honours degree from the University of South Africa. He has a 33-year
career in the professional services and banking industries.

Linda Frohlich (46)

Head of Business Banking, Alternate Director

Linda joined Sasfin in 2002, She is responsible for all business banking activities encompassing equipment rental finance and
business finance.

Michael Sassoon (33)

Head of Wealth and Capital, Alternate Diractor

Michael joined Sasfin in 2009, He is responsible for the wealth management and capital businesses in the Group.

NON-EXECUTIVE DIRECTORS:

RC Andersen (68)

Independent Non-Executive Chairman

Roy was appointed as a non-executive director of the Group in 2011 and serves on the boards of various companigs within
the Sasfin Group.

Roy staried his career at Emst & Whinney Chartered Accountants in 1966, and subsequently became chairman of Emst & Young.
Thereafier, he went on to the JSE to serve as executive president over the period 1992 to 1997 and oversaw the restructuring of
the JSE. He was subsequently chief executive officer of the Liberly Group. Roy has been the chairman of various companies,
including Sanlam and Mumray & Roberis Holdings, over the years and is cumrently a board member of several companies and is a
member of the King Committee on Corporate Govemnance.

Roy qualified as a CA (SA) in 1972 and as a Certified Public Accountant (Texas) in 1975.

GC Dunnington {56)

Independent Non-Executive Director

Grant was appointed as a non-executive director of the Group in 2010 and serves on the boards of various companies
within the Sasfin Group.
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Grant is currently the group chief executive officer of SBV Services (Pty) Ltd, which position he has held since September
2001. In addition to the above, Grant holds various outside directorships and trustee positions. Prior to this, Grant held
various senior positions at FirstRand Bank Limited. Grant has a BCom degree and is a Certified Associate of the Institute
of Bankers.

J Moses (70)

Independent Non-Executive Director

John was appointed as a non-executive director of the Group in 2010 and serves on the boards of various companies
within the Sasfin Group.

John has a BSc {Honours) degree from the University of the Witwatersrand. He successfully completed the Programme
for Management Development from Harvard University and has filled senior positions at various local and international
banks over the last 35 years.

MS Rylands {43)

Non-Executive Direcior

Shahied was appointed as a non-executive direclor of Sasfin Bank Limited in 2006 and of the Group in 2007. He currently
serves on the boards of various companies within the Sasfin Group.

Shahied is currently a director of Royal Africa Gateway. He served at Arcus Facllities Management Solutions as finance
director, at Arcus Gibb as senior associate and at Arcus Engineering Consullants as group finance associate between the
years 1997 and 2002 prior to starting Royal Africa Gateway at the beginning of 2003. Shahied holds an accounting and
auditing qualification from the University of South Africa.

L de Beer {46)

Non-Executive Director

Linda was appointed as a non-executive director of the Group in 2014. She currently serves on the boards of various
companies within the Sasfin Group.

Linda is a financial reporting and corporate governance advisor and a pari-time professor at the Universily of the
Witwatersrand, School of Accountancy. Linda is a member of various local and international standard-setting bodies, including
the King Committee.

LJ Sennelo {38)

Non-Executive Diractor

Lesego was appointed as a non-executive director of the Group in 2014. She currently serves on the boards of various
companies within the Sasfin Group.
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Lesego is the Managing Director of AWCA Investment Holdings Limited, a board member of the South African Institute of
Chartered Accountants and a member of the institute of Direclors of Southem Africa. She is also a fellow of the Intemational
Women's Forum and President of the African Women Chartered Accountants Forum which focuses on the advancement of
African women charlered accountants.

Major shareholders
Sasfin Holdings is a public company listed on the JSE and as at 30 June 2016 its major shareholders ware as follows:

Holder June 2016 sﬁ‘;ﬁ;’h’;?a’f,! :

UNITAS ENTERPRISES LTD 13,281,630 41.12%
THE SASSOON CHILDRENS TRUST 2,360,845 7.31%
CITIBANK NEW YORK NA 1,502,947 4.65%
SAPROP INVESTMENTS LTD (ABBASAB) 1,180,000 3.65%
THE SYDNEY SASSOON TRUST 922,808 2 86%

Operating activities

Sasfin's operations comprise the following divisions:

(a)  Business Banking — comprising:

. Equipment Finance

. Trade and Deblor Finance

(b)  Capital - comprising:

. Privale and Property Equity
. Corporate Finance
. Equity Capital Markets

{c)  Wealth Management — comprising:

. Portfolio Management and Stockbroking
. Asset Management

. Assst Consulting

. Financial Planning

. Fixed Income



(d)  Transactional Banking - comprising:

. Retail Deposits

. Transactional Bank Accounts
. Electronic Banking

. Card Services

(e} Commercial Solutions - comprising:

. Healthcare and Short-term Insurance
. Logistics and Trade Solutions

. Verification Services

. Incentives

. Foreign Exchange

{N Group Treasury - comprising:

. Institutional Deposits
. Ligquidity Management
° Money Markels

. Debt Capital Markets

. Group Funding
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Section 13
DESCRIPTION OF SASFIN'S CREDIT OPERATIONS
History

Through the years, Sasfin has developed a facllity to provide and accommodate a unique, total solution package for
equipment finance. Equipment such as plant, machinery, medical technology, office automation and surveillance
equipment is financed by means of, infer alia:

. financial leases;
. instalment sales;
. operating rentals.

Sasfin employs a unique and tailor-made origination process in terms of which approved suppliers of equipment will enter
into agreements with specified originators/nominees or other entities approved by Sasfin (“the supplier’). The supplier
will either enter into the finance agreement with the user and sell and cede its rights in terms of the agreement (including
ownership of the equipment) to the specified originators/nominees or will sell the equipment to the specified
originators/nominees, who will enter into the finance agreement with the user. The originator/nominee will in turn sell and
cede the finance agreements, including ownership of the equipment to Sasfin or Fintech Underwriting. Sasfin or Fintech
Underwriting will then do the same o the Issuer.

Credit management

Credit forms the cornerstone in Sasfin's business philosophy and Sasfin has a formal documented Credit Policies and
Procedures Manual with formal mandated credit structures. These policies have been approved by the various credit and
risk committees within Sasfin and have been ratified by the board and noted by the Bank Supervision Depariment of the
South African Reserve Bank ("BSD"). In addition, Sasfin being a Bank, the Renlals Credit Department of Sasfin {"Credit
Department") is not only subject to intemal audits but also regular audits by ils external audilors and by periodic on-site
inspections and monitoring by BSD. The Credit Policies and Procedures Manual is updated regularly lo ensure ils
continuing relevance. For purposes of this Series, Sasfin, in its role as Series Servicer, is obliged to notify the Issuer and
the Series Manager of any malerial changes to the Credit Policies and Procedures Manual and, prior to implementing any
such material change, must obtain the prior written consent of the Series Security SPV together with a Rating Agency
Confirmation. The Credit Department is based at Sasfin's head office in Johannesburg. The Credit Department ultimately
reports to the Sasfin General Manager: Cradit who reporis to the Chief Operating Officer, whom in return reports directly
to the Chief Executive Officer of Sasfin.

Credit process
In summary, the business process can be set out as follows:
Approval of Suppliers

The rental business is usually introduced by approved suppliers who market their equipment on an operating rental
basis. The basis of the assessment of a supplier is o confirm that the supplier is a reputable and accredited supplier of
acceptlable office automation or other equipment, and therefore the focus of the approval process is on the establishment
of the integrity of the supplier and its principals (direclors/members). All potential suppliers must complete a Supplier
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Application Form and will be visited at their place of business by the relevant Accounts Executive ("AE"). Such application
is submitied to the Credit Department with the Supplier Approval form supported by the following:

a) cornmercial and consumer cradit bureau reports. In this regard extensive use is made of external bureaux such as
Kreditinform ("KI") and Trans Union Information Trust Corporation ("ITC") for this process.

b) copies of company/close corporation documents, 1D documents;

c) trade references, industry references and any other required references or confirmations;
d) written confirmation from the agent or main distributor of accredited well-known brands;
e) full details of products to be supplied;

f) fuil general bank report and confirmation of banking details;

)] details of suppliers, auditor and insurance broker;

h) blank copy of supplier's invoice;

i} where applicable, a copy of the supplier's latest certified/audited financial stalements;

i} signed Site visit Reporis by AE.

All supplier applications must be recommended by the Head Business Banking/Regional Sales Manager: Rentals and
approved by two Credit Department members. Approval is dependent on the type of the relevant supplier application e.g.
“Normal” to 2x “C" mandates approve, whereas SND and Cession and Recourse suppliers require 2x “C" mandates and
an "E" mandate for approval. Once approved, the supplier will enter into a supply agreement and/or main cession
agreement with Sasfin or the originator/nominee. Where a supplier has nol been approved because the Lessee initiated
the deal, or for any other reason, Sasfin or the originator/nominee will enter into the agreement directly with the Lessee
and not rely on the supplier to sign up the deal or for any other purpose.

Once the originator/nominee has entered into one of the abovementioned agreements with a supplier, such supplier will
be able to submit to Sasfin or the originator/nominee (as the case may be), for consideration, applications for finance on
behalf of the potential Lessees. In this reqgard there are a number of originator/nominee AEs operating regionally who deal
directly with the suppliers. The approved supplier will receive a balch of application forms and rental agreements from the
AE. The type of rental agreement given to the supplier will vary according to the type of supplier agreement in
place. Finance application forms are received either by fax, delivery or e-mail from the supplier.

Once an application has been received by the originator/nominee, it will submit the application to Sasfin’s head office,
where an Intema! Account Executive (IAE) will be responsible for the processing of each application, based upon the
details provided by the supplier or the original application form. The IAE ensures that all the intemal processes including
the deal input and the presentation of the deal for credit approval have been performed. The following procedures are
followed once the finance application form has been received by the IAE:

a) The IAE will check that all relevant details have been entered on the finance application form.

b) The details of the finance application form will be entered into Sasfin's electronic system (Electronic Application
System) and once available on the system, each application will be allocated a unique number by the system. The
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IAE will be responsible for the initial screening of the praspect and has to ensure that the following information
regarding the application be obtained:

. External credit bureau searches such as Kl and ITC, deed searches, a minimum of two trade references,
bank reports and any other required references or confirmations. In instances where the total exposura
to the Lessee exceeds ZAR100 000, and in the case of private companies audited annual financial
statements will be required. Annual reporis are oblained in respect of listed companies and certified
financial statements are obtained in instances where the Lessee is a close corporation and the total
exposure to such Lessea exceeds ZAR75 000.

. The credit application is then referred to the Credit Depariment, which operates with formal mandates in
a hierarchal struclure. No sole mandates exist in Sasfin and all applications are approved in terms of
the following mandate structure:

Panel A Panel B Panel C and C+ anel D Panel E
Members Members Members Fﬂembers Members
Credit Analyst Credit Analyst Manager: Rental Senior Chief Executive
Credit pManager: Officer
Rental Credit
Chief Operating
Officer
Senior Credit General Manager:
Analyst Credit
. A minimum of two panel signatories is required at all times, and deals with higher values or exceptions
to assessment guidelines will be referred to higher mandate holders.
. To ensure consistent decision-making, a review of decisions takes place regularly at executive director

and General Manager level. This exercise is used to monilor the quality of decisions made, and to
provide for training and guidance on specific issues. This includes approvals and declines irrespective
of the level of the final signatories.

. Once the application has been approved, the decision is relayed to the supplier via the IAE or AE. The
supplier or AE will sign up the contract and obtain any additional documentation required. This will then
be passed on fo a separate Operations Department for processing in order to ensure segregation of
duties. Once processed, including the necessary confirmations, the Series 3 Parlicipating Asset will be
presented to the Pay-out Department for final checking and paying Sunlyn who will then in turn pay the
supplier in terms of the agreement. Any and all deviations to this process are approved by authorised
mandate holders only. The credit granting process and procedures described above applies to Sasfin's
current credit granting activities. These are continually being revised based on various performance
factors, economic trends and in keeping with local and international best practice.

Collections and Arrear Accounts
Colleclions

Similar to the credit management function, collections are handled by dedicated specialists. Once the Lessee staris paying
in terms of the Series 3 Participating Assel, the collections department processes all payments, queries, statements and
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debit order amendments. This department is currently managing payments being received in respect of approximately
33 000 rental agreements. The vast majority of accounts are collected via monthly debit orders, while other methods of
collection of paymentis are via cheques and electronic transfers made by the Lessees. The only 2 exceptions to Sasfin
collacting the payments are where the supplier has been approved for “Super Non Disclosed” (SND) transactions, where
the supplier acts as an undisclosed agent of Sasfin for collections. The second is where the Lessee has elected lo appoint
the supplier as his paying agent in terms of a written indemnity letler signed by the Lessee.

Arrear Accounts

The Collection Department also actively collects arrear accounts. The Collection Department receives a dally list with all
unpaid debit orders from BANKSERVE. The unpaid item with the reason for such non-payment is processed on the
accountis by the Finance Depariment and an automatic note is generated on each debior's account. The Credit Controller
will pick this up from hisfher automated To Do lists and contact the Lessee telephonically. The system automatically
produces reminder letters for arrear accounts. The 1* letier is generated on the due date where no payment was received,
and again 15 (fifteen) days later if payment is still not received. Call letters to the Sureties are sent out when accounts are
handed over to the Legal Department, or earlier if doing so would assist in speading up payment. Where difficulty is being
experienced in collecting arrears, the Credit Controller will pass the arrear account to the Collections
Manager/Supervisor. If necessary, the Collections Manager will make one last phone call to try and resolve the
matter. Arrear accounts are only handed over to the Legal Department once the client is in arrears in excess of 60 (sixly)
days, or if in the opinion of the Collection Manager, legal action is required at an earlier stage.

Legal Department Accounts

The Legal Depariment handles the collection of defaulted deals. The proceduras followed within the Legal Department will
vary according to the specific deal in question and the reason for default. In this regard the Legal Department will first
utilise pre-legal recovery techniques to collect as much as possible prior to incurring legal costs. The account will only be
handed to external attorneys for collection once the Legal Depariment Manager is satisfied that there is no other means of
obtaining repayment. Immediate attempts will be made to uplift the Equipment which is the subject of Series 3 Participating
Assels in default and action will be instituted against any Sureties andfor in respect of the realisalion of other
security. Equipment which is recovered is retumed to Sasfin's premises where appropriate.

All legal matters are reported on and discussed in the monthly problem account meetings which are attended by executive
management.

This information does not purport to be complete and is supplemented by the information contained in Sasfin's Rental
Cradit Policy and Guidelines.



108

Section 14
DESCRIPTION OF THE SERIES 3 PARTICIPATING ASSETS AND THE SERIES SALE AGREEMENTS

The salient terms applicable to the each Series Sale Agreement as set out below will apply to each Series Sale Agreement,
save lo the extent expressly otherwise provided in that Series Sale Agreement. .

1 True sale of Serles 3 Participating Assets

11 It is the intention of the Issuer and the relevant Series Seller that each sale and transfer of Series 3
Participating Assets by the relevant Series Seller fo the Issuer pursuant to the relevant Series Sale
Agreement will constitute an absolute and true sale and transfer on the basis set out below.

1.2 In respect of each Series 3 Parlicipating Asset purchased by the Issuer from the relevant Series Seller in
terms of the relevant Series Sale Agreement, all of the relevant Series Seller's right, titte and interast in
and to, and alf of the relevant Series Seller's rights, claims and obligations (if any), as at the Applicable
Payment Date, under (i) the relevant Series 3 Parlicipating Asset, (i) save in respect of an Equipment
Loan, all Equipment which is the subject of the relevant Series 3 Parlicipating Asset, (jii) all Collateral
Security (if any) relating to the relevant Series 3 Participating Asset, (iv) all Related Agreements (if any)
relating to the relevant Series 3 Participating Asset and {v) save in respect of an Equipment Loan, all
Insurance Contracts relating to the relevant Series 3 Participating Asset (but expressly excluding (a) all
obligations of whatsoever nature in respect of any maintenance or repair of such Equipment, (b} all and
any of the relevant Series Seller's right, title and interest in and to, and rights and claims under, the
Revenua Amount or any portion thereof, and {c) all and any Agency Collections {if applicable)) will be
deemed lo have been transferred and delivered, ceded, delegated and assigned by the relevant Series
Seller to the Issuer, on and with effect from the Applicable Payment Dale,

1.3 In terms of the relevant Series Sale Agreement all and any of the risks in, and benefits and ownership of
(i) the relevant Series 3 Participating Asset, (i) save in respect of an Equipment Loan, all Equipment which
is the subject of the relevant Series 3 Parlicipating Asset, (jii) all Collateral Security (if any) relating to the
relevant Series 3 Participating Asset, (iv) all Related Agreements {if any) relating to the relevant Series 3
Participating Assel and (v) save in respect of an Equipment Loan, all Insurance Contracts relating to the
relevant Series 3 Participating Asset, will be deemed 1o have passed to and will vest in the Issuer, on and
with effect from the Applicable Payment Date.

14 The Issuer will, on and with effect from the Applicable Payment Date, be the full legal owner of (and, without
limitation, be entitled to exercise all rights in respect of) (i) the relevant Series 3 Participating Asset, (i) save
in respect of an Equipment Loan, all Equipment which is the subject of the relevant Series 3 Parlicipating
Asset, (iii) all Collateral Security (if any) relating to the relevant Series 3 Participating Asset, (iv) all Related
Agreements (if any) relating to the relevant Series 3 Participating Asset and (v} save in respect of an
Equipment Loan, all Insurance Contracts relating to the relevant Series 3 Participaling Asset.

15 The above provisions will apply mutatis mutandis to and in respect of each Replacement Series 3
Participating Asset.
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2 Conditions Precedent

Each sale and purchase of Eligible Series 3 Participating Assets is subject to the satisfaction of the following conditions

precedent:

a) no Enfoercement Notice has been given by the Series Security SPV which remains in effect;

b) no Amortisation Notice has been given by the Series Security SPV which remains in effect;

c) the Rating Agency, after having been furnished with 10 {ten) Business Days’ prior written notice, has not
informed the Issuer that the sale and transfer of Eligible Series 3 Participating Assets would cause the then
current Rating of the Notes In this Series in Issue to be downgraded or withdrawn;

d} the relevant Series Seller has furnished the Series Manager with wrilten evidence, to the Series Manager's
satisfaction, that the relevant Series Seller has complied with the provisions of section 112 and section 115
of the Companies Act in respect of {or in consequence of) the sale by the relevant Series Seller of the Eligible
Series 3 Participating Assets;

a) the relevant Series Seller has delivered to the Series Manager a cerlified copy of a resolution of the directors

of the relevant Series Seller authorising the sale and transfer of the Eligible Series 3 Participating Assets to
the Issuer upon the terms and conditions of the relevant Series Sale Agreement.

3 Eligibility Criteria

The criteria that each Series 3 Parlicipating Asset must satisfy in order to qualify for acquisition by the Issuer is as

follows:

3.1

3.2

3.3

3.4

Prior to the Applicable Payment Date, the Series Seller or its nominee has uncenditionally and irrevocably
paid in full, to the manufacturer, or supplier or any other party from whom the Series 3 Participating Asset
and related Equipment were acquired, as the case may be, the purchase price and any related charges in
connection with the acquisition of such Series 3 Parlicipaling Assets.

As at the Applicable Payment Date, the sale and transfer o the Issuer of the Series 3 Participating Assets,
including in relation to a Sold Equipment Lease, the sale and transfer of all of the Series Seller's right, title
and interest in each item of Equipment to the Issuer, does not violate the terms or provisions of any
Equipment Lease or any other agreament in respect of the Series 3 Parlicipaling Assels or any other
agreement to which the Series Seller is a party or by which it is bound.

At the time of commencement of each Equipment Lease, the Equipment was not situated on any leased
premises, or if so situated, the Equipment Lease obliges the Lessee o nolify the landlord of such premises
in writing (or the landlord of the premises has been notified in writing) that the ownership of such Equipment
does not vest in the landlord's tenant.

Immediately prior to the Applicable Payment Date, the relevant Series Seller will:

34.1 be entitled to enforce all rights and be obliged to perform all obligations under the relevant
Series 3 Participating Asset;

342 have good fitle to the relevant Series 3 Parlicipating Asset.
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As at the Applicable Payment Date:

3.5.1 the Issver will be entitled to enforce all rights and obliged {o perform all obligations under the
Series 3 Parlicipaling Assets;

3.52 in relation to a Sold Equipment Lease, the Issuer will be the legal owner of each item of relaled
Equipment;

3.5.3 each relevant Series 3 Participating Asset:

3531 constitutes a legal, valid and binding full recourse obligation of the Obliger under
such Series 3 Parlicipating Asset, enforceable by the Issuer {(and by the Security
SPV as cessionary of the Issuer) against such Obligor in accordance with the terms
of such Series 3 Parlicipaling Asset;

3.83.2 is one in respect of which the Lessee will not have been released in whole or in part,
from any of its obligations in respect of the relevant Equipment Lease, such
Equipment Lease will not have been satisfied or cancelled, in whole, or in part, or
rescinded, and no instrument has been executed that would affect any such
satisfaction, cancellation or rescission;

3533 is Rand-denominated;
3534 is in full force and effect;

3535 has been originated in the ordinary course of the Series Seller's business, in
accordance with the relevant Series Servicer's policies and procedures;

3.5.36 each Equipment Lease is on terms and conditions substantially and materially the
same as the terms and conditions of the pro-forma Equipment Leases identified in
the relevant Series Sale Agreement (the "Specified Lease”);

3.5.3.7 provides that Series 3 Participating Asset Paymenis are not subject to set off,
withholding or deduction;

3538 can be segregaled and Is a separately identifiable agreerment on the system of the
relevant Senes Servicer at all times after the Applicable Payment Date;

3539 provides that upon a transfer of the ownership in the corresponding Equipment to the
Issuer, the Lessee shall, following such transfer, hold such Equipment on behalf of
the Issuer;

3.5.3.10  all agreements in terms of which the Lessor cedes and assigns its rights under any
Equipment Leases to the Series Seller (the "Cessions") are on terms and conditions
substantially and materially the same as the pro-forma Cessions ideniified in the
Series Sale Agreement;



3.5.3.11

3.5.3.12

35313

3.5.3.14

3.53.15

3.5.3.16

3.5.3.17

11

the Series Seller has no knowledge (after due enquiry) of any challenge, dispute or
claim by or against the Lessee under or in respect of the relevant Equipment Lease
or the liquidation or insolvency of the applicable Lessee;

each Obligor will have paid at least the first scheduled Series 3 Participating Asset
Payment;

neither the Series Seller nor the relevant Series Servicer have knowledge that any
item of the Equipment sold and transferred in terms of the Series Sale Agreement
has suffered any loss or damage which has not been fully repaired;

in terms of the Equipment Lease, the Lessee is unconditionally responsible for
repairs and maintenance of the Equipment subject to the Equipment Lease (with no
obligation on the Series Seller to repair and maintain Equipment); provided that if the
Series Seller is responsible for repairs and maintenance of the Equipment, there is
an agreement in terms of which all such obligations are contractually undertaken by
the supplier of such Equipment pursuant to a Maintenance Agreement, which
Maintenance Agreement is capable of being assigned to the Issuer pursuant to and
in accordance with the provisions of the Series Sale Agreement;

each Obligor is resident in the Common Monetary Area;

the Equipment subject to each Equipment Lease is insured in an amount sufficient
to cover the lower of (i) Net Present Value of such Equipment Lease or {ii) the
Equipment replacement cost in the event of the theft, loss of, or damage to, such
Equipment. Such insurance cover is either taken out and maintained by the relevant
Lessee, at the Lessee's expense, or taken out and maintained by the Series Seller
(or prior Lessor, as the case may be), in the name of the Series Seller {or prior Lessor,
as the case may be), at the Series Seller's (or prior Lessor's, as the case may be),
expense. |nthe latler case, a once off-premium is payable, which premium has either
{a) as at the Applicable Payment Date of each Series 3 Participating Asset sold and
transferred to the Issuer in terms of the Series Sale Agreement, been paid by or on
behalf of the Series Seller (or prior Lessor, as the case may be), or (b) will, when due
and payable, be paid by or on behalf of the Series Seller {or prior Lessor, as the case
may be), (and which in any event shall be no later than 30 (thirty) days following the
corresponding Applicable Payment Date), as the case may be. The Casualty
Insurance Policies taken out by the Series Seller (or prior Lessor, as the case may
be) will, at each Applicable Payment Date, include the Issuer as a co-insured or the
proceeds of same will be ceded to the Issuer at the relevant Applicable Payment
Date, or if the Issuer is not a co-insured, the Issuer's interests shall be noled on each
relevant policy;

each Series 3 Parlicipating Asset sold to the Issuer complies with the relevant Series
Servicer's regular credit approval criteria set out in the Series Servicer Advances
Guidelines;
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3.5.3.19

3.5.3.20

353.21

35322

3.53.23
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each Equipment Lease provides that the obligation of the Lessee to pay rent under
such agreement throughout the term of such agreement is and will be unconditional
without regard to any event affecting the Equipment, the obsolescence of any
Equipment, any claim of such Lessee against the Issuer or the relevant Series Seller
or the Lessor, or any change in circumstance of such Lessee, or any other
circumsiance whatsoever; provided that, in the event of any item of Equipment being
lost, stolen or, in the opinion of the Lessor, being damaged beyend economical
repair, then in circumstances where the Lessee is responsible for insuring the
Equipment subject to such Equipment Lease, the Lessee, at a minimum, is obliged
to pay, in lieuv of the future Series 3 Parlicipating Asset Payments with respect to
such Equipment, the outstanding principal or book value of the Equipment Lease
and, in circumstances where the relevant Series Seller or prior Lessor, as the case
may be, is responsible for insuring the Equipment subject to such Equipment Lease,
the Equipment Lease will terminate on such date, the Lessee will be responsible for
the Arrears (plus VAT) up to the date of such termination and, in lieu of the future
Series 3 Participating Asset Payments with respect to such Equipment, a claim wil|
be lodged under the applicable Casually Insurance Policy or the Equipment will be
replaced;

in the case of each Equipment Lease which consisis of a master lease and one or
more exhibits or schedules, all such exhibits and schedules are subject o the terms
and conditions set out in such master leass;

there are no facts or circumstances which give rise, or would give rise at any time in
the future, to any right of rescission, set-off, counterclaim or defence, to the
obligations of any Lessee, including the obligation of such Lessee to pay all amounts
due with respect to any Equipment Lease fo which such Lessee is a party, and
neither the operation of any of the terms of any Equipment Lease nor the exercise of
any right under the Equipment Lease will render such Equipment Lease
unenforceable in whole or in pari or subject to any right of rescission, set-off,
counterclaim or defence, and no such right of rescission, set-off, counterclaim or
defence has been asserted with respect to any Equipment Lease;

no Equipment Lease has been amended, altered or modified in any respect except
in writing, and copies of all such written amendments are attached to the Equipment
Lease;

no Obligor will have been released, in whole or in part, from any of its obligations in
respect of any Series 3 Parlicipating Asset, no Series 3 Parlicipating Asset will have
been satisfied, cancelled or subordinated, in whole, or in pari, or rescinded, and no
Equipment covered by any Equipment Lease will have been released from such
Equipment Lease, in whale or in part, nor has any instrument been execuled that
would affect any such satisfaction, release, cancellation, subordination or rescission;

each Series 3 Participating Asset compligs with all Applicable Laws, payments under
each Series 3 Participating Asset are required to be made in Rands, and no Series 3
Participaling Asset was originated in or is subject to the laws of any jurisdiction whose
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3.5.3.25

3.5.3.26

35327

35328

3.5.3.29

3.5.3.30

3.5.3.31

3.5.3.32
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laws would make any of the sales and {ransfers under the Series Sale Agreement
unlawful;

all parties to each Series 3 Participating Asset had capacily and authority to execute
such Series 3 Participating Asset;

the rights and obligations under the Series 3 Participating Asset are assignable
without the consent of or notice to the corresponding Lessees or 1o the exlent any
such consent is required the relevant consents have been obtained;

save as expressly provided for in the Series Transaction Documents or the relevant
Equipment Lease (which may include a provision{s) providing for, upon settlement
of all outstanding amounts owing under the relevant Equipment Lease, arrangements
for the return of the Equipment to the relevant broker and/or supplier, or the purchase
of Equipment by the relevant Series Servicer), no Series 3 Participating Asset is
subject to any option, right of first refusal pre-emptive or other agreement giving any
person a right (whether exercisable now in the future and whether contingent or not)
to call for the sale and transfer to them or any third party of such Series 3 Parlicipating
Asset;

each Lessee has represented to the Lessor that it has accepted the Equipment and
that it is in possession of the EQuipment;

to the best of the Series Seller's knowledge and to the best of the relevant Series
Servicer's knowiedge no Obligor is a subject of an insolvency, business rescue,
curatorship, winding up or liquidation procesding at the time of the sale and transfer
to the Issuer;

no Series 3 Participating Asset or Equipment is subject to any encumbrance, other
than as contemplated in any of the Series Transaction Documents;

no Series 3 Parlicipating Asset has been assigned, transferred, sold andfor
discounted, and no Equipment has been sold and/or transferred, to any third party,
bank or other financial house;

the Series 3 Participating Asset Payments are not subject to any escalation at a rate
that exceeds 15% per annum, compounded;

to the best of the Series Seller's knowledge and, in the case of the Initial Parlicipating
Assets, to the best of Fintech's knowledge, and having made all reasonable enguiries
in the ordinary course of their business, save as expressly permitted in the Eligibility
Criteria or set out in the Series Transaction Agreements, there is no breach by the
Lessor or the Lessee of any corrasponding Equipment Lease;
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3.5.3.33  each Maintenance Agreement;

3.5.3.33.1 is a legal, valid and binding obligation of the provider of such
maintenance services, enforceable against such provider in
accordance with terms of such document; and

3.5.3.33.2 is in full force and effect and each party lo such document had
capacity and authority 1o execuie such document;

354 each document in respect of Collateral Security:

3.54.1 is a legal, valid and binding obligation of the provider of such security, enforceable
against such provider in accordance with terms of such document;

3542 is in full force and effect and each party fo such document had capacity and authority
o execute such document; and

3543 is capable of being assigned without the prior consent of, or notice to, the provider of
such security;

3.55 the sale and transfer of each Series 3 Participating Asset in terms of the Series Sale Agreement
will not result in a breach of any of the Portfolio Concentration Limits;

3.56 inrelation to an Equipment Lease, the Series 3 Parlicipating Asset Payments are payable over
the period of the Equipment Lease on a six monthly or shorler basis; provided that the Series 3
Participating Asset Payments in respect of Category A Leases may exceed six monthly intervals
but may not exceed twelve monthly intervals;

3.5.7 save in relation to any Specified Initial Participating Asset, each Series 3 Participating Asset is a
Performing Series 3 Participating Asset.

4 Warranties and purchase

4.1

4.2

The Series Sale Agreement contains cerlain warranties given by the relevant Series Seller and Fintech
{and, in the case of the Sasfin Sale Agreement, by Sasfin) to the Issuer at the Applicable Payment Date in
relation 1o, inter alia, the Series 3 Participating Assets sold and transferred to the Issuer pursuant lo the
relevant Series Sale Agreement, including warranties that the relevant Series 3 Participating Assets (other
than the Specified Initial Participaling Assets) comply with the Eligibility Criteria and the sale and transfer
of such Series 3 Parlicipating Assets (other than the Specified Initial Participating Assets) will not result in
a breach of the Portfolio Concentration Limits. In terms of the Series Servicer Agreement, the relevant
Series Servicer is required to conduct all such investigations as may be reasonably necessary to ensure
that the Eligible Series 3 Parlicipating Assets to be sold and transferred 1o the Issuer comply with the
Eligibility Criteria and that such sale and transfer will not result in a breach of the Portfolio Concentration
Limits. The warranties do not relate to the future credit-worthiness of the Lessees and/or the Obligors in
terms of the Series 3 Parlicipating Assets and do not relate 1o matters that do not fall within the control of
the relevant Series Seller.

If there is a breach of a warranty pertaining to the Series 3 Participating Assets (“Participating Asset
Warranty’), the sole remedy of the Issuer is to require, in terms of the Initial Sale Agreement, Fintach, and
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in terms of each other Series Sale Agreement, the relevant Series Seller, fo purchase or replace the
relevant Series 3 Parlicipating Asset(s) which is/are the subject matter of the breach for an amount equal
to the Series 3 Participating Asset Purchase Amount (“Sale Remedy"). If there is a breach of any warranty
other than a Participating Asset Warranty, the Issuer is entitled to avail itself of all such other remedies as
are available to it in terms of the relevant Series Sale Agreement other than the Sale Remedy.

No searches, enquiries or independent investigation of title have been or will be made by the Issuer or the
Security SPV, each of whom is relying entirely on the warranties set out in the Series Sale Agreement.

5 Repurchase option

Initial Participating Assets

5.1

In terms of the Initial Sale Agreement, the Series Seller has no right or obligation to repurchase Series 3
Participating Assets, from the Issuer. However, Fintech (the “Grantee”) has been granted the option to
purchase any Initial Participating Asset after the Initial Issue Date. If the Grantee elects to purchase any
Initial Participating Asset, the purchase of such Initial Participating Asset by the Grantee will be effectad in
the manner contemplated in the initial Sale Agreement and will be subject to the satisfaction of the following
condilions precedent;

5.1.1 the aggregate Net Present Value of all Initial Participating Assetls that are purchased by the
Grantee shall not in the aggregate exceed 10% of the aggregate Net Present Value of all Series 3
Participating Assels as at the Applicable Payment Date of the purchase of the relevant Initial
Participating Assets, unless the Registrar of Banks grants his written approval to allow such 10%
limit to be exceeded;

5.1.2 if such Initial Participating Asset is a Delinquent Series 3 Participating Asset or a Series 3
Participating Asset in Default, the external auditors of the Grantee having cerified in writing that
such Initial Participating Asset is being purchased by the Grantee at a fair market value (which
reflects the non-performing status of such Initial Participating Asset.

Additional Participating Assets

5.2

In terms of each Series Sale Agreement other than the Initial Series Sale Agreement, the relevant Series
Seller has the right to repurchase Additional Participating Assets. The purchase of such Additional
Participating Assets by the relevant Series Seller will be effected in the manner contemplaled in the
relevant Series Sale Agreeament and will be subject to the satisfaction of the following conditions precedent:

5.2.1 the aggregate Net Present Value of all Additional Participating Assets that are purchased by the
relevant Series Seller shall not in the aggregale exceed 10% of the aggregate Net Present Value
of all Series 3 Participating Assels as at the Applicable Payment Date of the purchase of the
relevant Additional Participating Assets, unless the Registrar of Banks grants his written approval
to allow such 10% limit to be exceedad;

5.2.2  If such Additional Parlicipating Asset is a Delinquent Series 3 Participating Asset or a Series 3
Participating Asset in Default, the external auditors of the relevant Series Seller having certified
in writing that such Initial Participating Asset is being repurchased by the relevant Series Seller
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al a fair market value (which reflects the non-performing status of such Additional Participating
Asset.

6 Replacement Option

Initizl Participating Assets

6.1

In terms of the Initial Sale Agreement, Fintech has the right to replace any Initial Participating Asset sold
to the Issuer with one or more Replacement Series 3 Participaling Assets. If Fintech elects to replace any
such Initial Participating Asset, the Replacement Series 3 Participating Assets must satisfy the Parlicipating
Assel Warranties, and each transfer of Replacement Series 3 Participating Assets will be subject to the
satisfaction of the following conditions precedent:

6.1.1  the Replacement Series 3 Participating Assets must be Eligible Series 3 Participating Assets;

6.1.2 the replacement of the Replaced Series 3 Parlicipating Assets may only take place during the
Revolving Period;

6.1.3  the final payment under each Replacement Series 3 Participating Asset must be due and payable
on or prior to a date falling on or no less than 2 (two) years before the latest Final Maturity Date
of the Notes in this Seras then in issue;

68.1.4 immedialely afler giving effect to the raplacement of the Replacement Series 3 Participating
Assets, the aggregate Net Present Value of all Series 3 Participating Assets (expressly excluding
Series 3 Participating Assets in Default) must not be less than the aggregate Net Present Value
of all Series 3 Participaling Assets {expressly excluding Series 3 Participating Assets in Default)
immediately prior to such replacement.

Additional Participating Assets

6.2

In terms of the relevant Series Sale Agreement (other than the Initial Sale Agreement), if the relevant
Series Seller elects to replace any Additional Participating Asset sold 1o the Issuer pursuant to the relevant
Series Sale Agreement with one or mare Replacement Series 3 Participating Assels, the Reptacement
Series 3 Participating Assets must satisfy the Parlicipating Assel Warranties, and each transfer of
Replacement Series 3 Participating Assets will be subject to the satisfaction of the following conditions
precedent:

6.2.1 the Replacement Series 3 Participating Assets must be Eligible Series 3 Participating Assets;

6.2.2  the replacement of the Replaced Series 3 Participating Assets may only 1ake place during the
Revalving Period;

6.2.3 the final payment under each Replacemant Series 3 Parlicipating Asset must be due and payabls
on or prior to a date falling on or no less than 2 {two) years before the latest Final Maturity Date
of the Notes in this Series then in issue;

6.24 immedialely afler giving effect to the replacement of the Replacement Series 3 Parlicipating
Assels, the aggregate Net Present Value of all Series 3 Participating Assets (expressly excluding
Series 3 Parlicipating Assets in Default) must not be less than the aggregate Net Prasent Value
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of all Series 3 Paricipating Assets (expressly excluding Serigs 3 Parlicipating Assets in Default)
immediately prior to such replacement.

Sales of Series 3 Participating Assets

The Issuer is entitied to sell Series 3 Participating Assets from time to time, in accordance with the provisions of the
relevant Series Sale Agreement.

Description of FR2 (as Series Seller)

FR2 js a securitisation vehicle established pursuant to the FR2 Securilisation. As a consequence of the Fintech
Transaction, all of the Initial Participating Assets originally acquired by FR2 pursuant to the FR2 Securitisation, will
be sold and transferred by FR2 to the Issuer in terms of the Initial Sale Agreement as described above.

Description of Fintech Underwriting {as Series Seller)

Fintech Underwriting is a wholly owned subsidiary of Fintech, which is in tum a wholly owned subsidiary of Sasfin. Its
business is to purchase Equipment and conclude Equipment Leases with businesses, hold these Equipment Leases
until they are seasoned and to then sell the Equipment Leases and the Equipment to various securitisation and
funding vehicles, including the Issuer.

Description of Sasfin (as Series Seller)

See Section 12 of this Series Supplement headed "Description of the Sasfin Group”.
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Section 15
DESCRIPTION OF THE SERIES SECURITY SPV
Intr: ction

The Series Security SPV was incorporated and registered in South Africa, under registration number 2014/162950/07,
under the Companies Act, 2008 as a private company with limited liability and operates under the Companies Act. The
issued ordinary share capital of the Series Security SPV comprises 1 000 ordinary shares of ZAR1,00, held by the Security
SPV Owner Trustee. The Series Security SPV has no subsidiaries.

Directors and Company Secretary

The director of the Series Security SPV is Victor Marokwane Botsi.

Maitland Group South Africa Limited will provide company secretarial services to the Security SPV.

Reqistered Office

The registered office of the Series Securily SPV is situated at 29 Scott Street, Waverlay, Johannesburg, Gauteng 2090,
Auditor

The Auditor of the Series Security SPV is KPMG.

Activities

The activilies of the Series Security SPV are described in the section “Security Structure” in the Programme Memorandum
and restricted in terms of its memorandum of incorperation.
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Section 16

DESCRIPTION OF THE SERIES SERVICERS AND THE SERVICES

In terms of the Fintech Series Servicer Agreement, the Issuer has appointed on and with effect from the Series Supplement
Date, Fintech as the Series Servicer in respect of all Series 3 Parlicipating Assets sold to the Issuer by FR2 or Fintech
Underwriting under this Series, and as the Issuer's lawful agent, in the name and on behalf of the Issuer, to perform all of

the Services. In terms of the Sasfin Series Servicer Agreement, the [ssuer has appointed on and with effect from the Series

Supplement Date, Sasfin as the Series Servicer in respect of all Series 3 Participating Assets sold to the Issuer by Sasfin
under this Series, and as the Issuer's lawful agent, in the name and on behalf of the Issuer, to perform all of the Services.

Each Series Servicer will, in tarms of the relevant Series Servicer Agreament, as agent on behalf of the Issuer parform,

among other things, the following Services:

a)

b)

<)

d)

a)

a)

h)

provide Obligors with appropriate invoices, statements and such other nolices as may be required to ensure that
all Series 3 Parlicipating Asset Payments, Insurance Proceeds and Termination Payments in respect of each
Series 3 Participating Asset are paid by the relevant Obligor in accordance with the provisions of such Serias 3
Participating Asset;

maintain complete and accurate records with respect to each Series 3 Participating Asset and with respect to
each payment by the relevant Obligor;

exercise with respect to the relevant Equipment all rights and remedies the Issuer has against any supplier or
manufacturer of the relevant Equipment, subject to the provisions of the relevant Series 3 Participating Assat;

monitor the validity, enforceability and currency of all Series 3 Participating Assets and inform the Series Manager
and the Series Security SPV timeously of any adverse developments, whether in law or otherwise, that have a
bearing on any of the Series 3 Participating Assets;

if so required by the Issuer, subject to the provisions of the relevant Series Sale Agreement(s), give notice to the
relevani Obligors (i) of the sale and transfer of the relevant Series 3 Participating Assets o the Issuer, (i} that the
Issuer is the lawful owner of the relevant Series 3 Participating Assets and (jii) that the Issuer is accordingly entitled
to exercise all rights as lessor or lender, as the case may be, under the refevant Series 3 Paricipating Assels;

in respect of all Series 3 Participating Assets in Default, take such action as is appropriale, including such action
as may be necessary to cause, or attempt to cause, the relevant Obligors to cure such non-performance (if the
same may be cured) or o terminate or attempt to terminate such Series 3 Participating Asset and to recover, or
attempt to recover, all damages resulting from such default;

arrange, maintain and make claims under the Insurance Contfracts;

provide data maintenance, computer systems and software licensing services in respect of the information
systems of the Issuer, and apply and maintain a suitable data and systerns recovery plan;

procure that any and all payments received by it for or on behalf of the Issuer {including Series 3 Participating
Asset Payments, Recoveries and Insurance Proceeds) are paid into the relevant Series 3 Bank Accounts in
accordance with the Series Transaction Agreements and any instructions received from the Series Manager from
time to time;
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give 1o each of the Issuer, the Series Manager and the Series Security SPV such information and evidence as it
shall reasonably require, and in such form as it shall reasonably require, as to the performance by the Series
Servicer of the Services and its obligations under the relevant Series Servicer Agreament;

by no later than the sixth Business Day after the end of a Due Period, prepare (and deliver to the Issuer, the
Series Manager, the Series Standby Servicer (if any) and the Series Security SPV) a monthly servicing report in
respect of the Series 3 Participating Assets and the Notes in this Series as at the end of the preceding Due Period.

In terms of {(and subject to) the relevant Series Servicer Agreement:

a)

b)

c)

d)

e}

a)

each Series Servicer is entitled to delegate the performance of the Services or i{s obligations under the relevant
Series Servicer Agreement, subject to cerlain conditions, including the condition that if, at any point in time, the
aggregale Net Presenl Value of all Series 3 Participating Assels in respect of which thal Series Servicer so
delegates the performance of the Services exceeds 10% of the aggregate Net Present Value of all of the Series 3
Participating Assets sold and fransferred to the Issuer at that point in time, the Rating Agency, afier having baen
furnishad with 10 (ten)} Business Days' prior written notice, has not informed the Issuer that such delegation of
the Services would cause the Rating{s) of the Notes in this Series then in issue to be downgraded or withdrawn
by the Rating Agency;

each Series Servicer remains liable fo the Issuer for the performance of the Services and its obligations delegated
by that Series Servicer under the relevant Series Servicer Agreement;

the Issuer will pay each Series Servicer the Servicing Fee, on the basis set out in the relevant Series Servicer
Agreement and subject to the Series 3 Priority of Payments, in consideration for the performance by each Series
Servicer of the Services and its obligations under the relevant Series Servicer Agreement;

if a Series Servicer Event of Default occurs, the Issuer (with the consent of the Series Securily SPV) or the Series
Securily SPV (in its sole and absolute discretion) may, and the Issuer shall (if instructed to do so by a Special
Resolution of the Controlling Class Noteholders), by written notice to the relevant Series Servicer, (i) cancel the
relevant Series Servicer's appointment under the relevant Series Servicer Agreement or (i) claim immediate
specific performance of all of that Series Servicer's obligations under the relevant Series Servicer Agreement
which are then due for performance, as the case may be;

if Sasfin's or Fintech's appointment as Series Servicer is lerminated pursuant to the relevant Series Servicer
Agreement, then such person as may be appointed in terms of the relevant Series Servicer Agreement as Series
Standby Servicer (if any), perform all of the Services in terms of the relevant Series Servicer Agreement;

where applicable, the Issuer will pay the Series Standby Servicer the Standby Servicing Fee, on the basis set out
in the relevant Series Servicer Agreement and subject to the Series 3 Priority of Payments, in consideration for
its services as Series Standby Servicer under the relevant Series Servicer Agreement;

where applicable and if, pursuant to the termination of Sasfin's and/or Fintech's appointment as Series Servicer
under the relevant Series Servicer Agreement, as the case may be, the Series Standby Servicer is required to
perform all of the Services in terms of the relevant Series Servicer Agreement, the Series Standby Servicer will
be entitled to:

. purchase, at fair market value, all of the machines and equipment owned by the relevant Series Servicer
and dedicated only to providing the Services in terms of the relevant Series Servicer Agreement;
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. the extent that such contracts are assignable, obtain transfer or assignment from the relevant Series
Servicer of any third party contracts concluded by the relevant Series Servicer in order to provide the
Services in terms of the relevant Series Servicer Agreement, it being recorded that such third party
contracis include, among other things, hardware and software maintenance and back-up contracts,
disaster recovery contracts, systems and applications software licences and equipment rental contracts;

e where applicable, a royally free licence to use, on a non-exclusive basis, the relevant Series Servicer's
proprietary software but only for the purposes of the Series Standby Servicer providing the Services in
terms of the relevant Series Servicer Agreement.

In terms of the relevant Series Servicer Agreement, each Series Servicer has agreed to apply and maintain a suitable
disasler dala and systems recovery plan. Each Series Servicer will procure that all data backed up will be stored in a

secure environment such that it can be retrieved and put into operation within 48 hours of a disaster. For this purpose a

"disaster” is an event which will disrupt the relevant Series Servicer's on-line availability for more than 48 consecutive

hours. In terms of the relevant Series Servicer Agreement aach Series Servicer will:

a)

b)

<)

d)

a)

on a regular basis, but not less frequently than at 6 monthly intervals, conduct a full disaster systems and data
recovery exercise of all operational systems;

ensure that the results of such disaster recovery tests are made available to the relevant Series Servicer's external
auditors, the Issuer, the Series Manager, the Series Security SPV and the Series Standby Servicer (if any);

if requested 1o do so by the Issuer, the Series Manager, the Series Security SPV or the Series Standby Servicer
{(if any), procure that the relevant Series Servicer's external auditors report to such persons as to whether the
relevant Series Servicer has a data and systems recovery plan, whether such plan has been tested and whether
or not the Series Servicer has informed it of the results of such disaster racavery tests;

where applicable, on the written request of the Series Standby Servicer, make available to the Series Standby
Servicer all software, systems, data, information and back-up tapes, subject to the terms of the relevant sofiware
licences, that will enable the Series Standby Servicer 1o take over the provision of the Services at any point in
time;

where applicable, subject to the terms of the relevant software licences, actively assist the Series Standby
Servicer in putting all systems and backed-up data into operation in the event that the Series Standby Servicer is
required lo render the Services at any point in time.

Each Series Servicer has, in terms of the relevant Series Servicer Agreement, undertaken to maintain the amangements

set out above withoul material alteralion. Any replacement arangements which are materially different may not be put in

place unless the Series Security SPV, the Series Manager and the Series Standby Servicer (if any) have provided their

prior writlen consent (which may not be unreasonably withheld or detayed).
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Section 17

DESCRIPTION OF THE SERIES MANAGER AND THE MANAGEMENT SERVICES

Management Services

In terms of the Series Manager Agreement, the Issuer has appointed Sasfin, on and with effect from the Series Supplement
Date, as the Series Manager in respect of this Series, and as the Issuer's lawful agent, in the name and en behalf of the
Issuer, to perform all of the Management Services. The Management Services include, among other things, advising the
Issuer on its compliance with the Applicable Terms and Conditions and the other Series Transaction Agreements,
maintaining books of account and preparing managemant accounts for the Issuer in respect of this Series, measuring
whether there is an Amortisation Event and generally performing all such other services in respect of this Series as the
Series Manager determines is necessary to ensure the efficient and effective management of the Issuer and its business.

The Series Manager, in its capacity as such, will not be liable as primary debior or guarantor, or in any other way be
responsible, for the indebtedness or any other obligation of the Issuer under any Series Transaction Agreement.

Remuneration and termination of appointment

The Issuer will pay the Series Manager the Management Fee, on the basis set out in the Series Manager Agreement and
subject to the Series 3 Priority of Payments, in consideration for the perfermance by the Series Manager of the
Management Services under the Series Manager Agreement.

If a Series Manager Event of Default occurs, the Issuer (with the consent of the Series Security SPV) or the Series Security
SPV (in its sole and absolute discretion) may, by writien notice to the Series Manager given at any time whilst such Series
Manager Event of Default is continuing, (i) terminate the Series Manager's appoiniment under the Series Manager
Agreement or (if) claim immediate specific performance of all of the Series Manager’s obligations under the Series Manager
Agreement which are then due for performance, as the case may be.

If Sasfin's appoiniment as Series Manager is terminated pursuant to the Series Manager Agreement, the Series Security
SPV will, on behalf of the Issuer, appoint a Substitute Series Manager in the place of the Series Manager, subject to certain
conditions set out in the Series Manager Agreement, 1o perform all of the Management Services under the Series Manager
Agreement.
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Section 18
DESCRIPTION OF THE NOTE SPECIFIC LIQUIDITY FACILITY AGREEMENTS

In terms of the Master Note Specific Liquidity Facility Agreement, the Master Note Specific Liquidity Facility Provider will,
among other things, use reasonable commercial endeavours 1o procure that the Issuer enters into appropriale Note
Specific Liquidity Facility Agreement(s) with Note Specific Liquidity Facility Provider(s) (or, where applicable, execules
appropriate Note Specific Liquidity Supplement(s)) in respect of one or more Tranche(s} of Notes, selected by the Issuer,
having Scheduled Maturity Date(s) which fall 364 days {(or less) after the Issue Dale(s). The Master Note Specific Liquidity
Facility Provider as at the Series Supplement Date is Fintech.

The following description of the Note Specific Liquidity Agreements consists of a summary of certain provisions of the Note
Specific Liquidity Facility Agreements and does not purport to be complete. This Section 18 is qualified in its entirety by
reference o each Note Specific Liquidity Facility Agreement.

Salient features of the Note Specific Liquidity Facllity Agreements

The Issuer will enter into Note Specific Liquidity Facility Agreement(s) (or, where applicable, execute Note Specific Liquidity
Supplement(s)) in respect of one or more Tranche(s) of Notes, selected by the Issuer, having Scheduled Maturity Date(s)
which fall 364 days (or less) after the Issue Date(s). The relevant Note Specific Liquidity Facility Agreement(s) will be
entered into by the Issuer and the relevant Note Specific Liquidity Provider(s) (or, where applicable, the Note Specific
Liquidity Supplement(s) will be executed by the issuer and the relevant Note Specific Liquidity Provider(s)), on or before
the close of business on the Business Day immediately preceding the Issue Date(s) of the relevant Tranche(s) of Notes.
The relevant Nole Specific Liquidity Facility Agreement (or, where applicable, the relevant Note Specific Liquidity
Supplement) will set out the terms and conditions upon which liquidity facilities in respect of the relevant Tranche(s) of
Notes are granied to the Issuer by the retevant Note Specific Liquidity Facility Provider.

The terms and conditions of each Note Specific Liquidity Facility Agreement will provide that:

a) the relevant Note Specific Liquidity Commitment(s) will be an amount equal to the Outstanding Principal Amount of
the relevant Tranche(s) of Notes on the Scheduled Maturily Date(s);

b} the Issuer may only draw down amounts under the relevant Note Specific Liguidity Facility Agreement on the
Scheduled Maturity Date(s) of the relevant Tranche(s) of Notes;

c) the Issuer may only draw down amounts under the relevant Note Specific Liquidity Facility Agreement in order to
provide for and/or cover timing mismatches between receipi(s) by the Issuer of Series 3 Parlicipaling Asset
Payments and payment(s) by the Issuer of the Outstanding Principal Amount of the relevant Tranche(s) of Notes
on the Scheduled Maturity Date(s);

d) all and any amounts drawn down by the Issuer under the relevant Note Specific Liquidity Facility Agreement may
only be used by the Issuer to meet its obligations to pay the Outstanding Principal Amount of the relevant Tranche(s)
of Notes on the Scheduled Maturity Date(s), subject to and in accordance with the Pre-Enforcement Series 3 Priority
of Payments;

e) the Issuer may not draw down any amounts under the relevant Note Specific Liquidity Facility if such draw down
would result in the relevant Note Specific Liquidity Commitment being exceeded and/or if a Liquidity Cancellation
Event has occurred;
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the Issuer may not draw down any amounts under the relevant Note Specific Liquidity Facility Agreement for any
purpose other than to pay the Qutstanding Principal Amount of the relevant Tranche(s) of Noles on the Scheduled
Maturity Date(s) and, without limiting the generality of the foregoing;

. the Issuer may not draw down any amounts under the relevant Note Specific Liquidity Facility Agreement to
repay any capital or interest owing by the Issuer in terms of any Note Specific Liquidity Facility Agreement
and/or to cover losses sustained by the Issuer in relation to this Series and/or the Programme; and

. the relevant Note Specific Liquidity Facility Agreement may not be used by the Issuer as a permanent
revolving facility in order to provide credit enhancement to the Issuer, this Series and/or the Programme;

all amounts drawn down by the Issuer under the Note Specific Liquidity Facility Agreement(s) will be repaid by the
Issuer to the Note Specific Liquidity Facility Provider(s), subject lo and in accordance with the Pre-Enforcement
Serigs 3 Priority of Payments, on the basis that capital amounts drawn down first in time will be repaid first in time.

A "Liquidity Cancellation Event” is (a) an event which results in it being or becoming illegal for the relevant Note Specific
Liquidity Facility Provider, under Applicable Laws, to advance the relevant Nole Specific Liquidity Commitment {or any
portion thereof) under the relevant Note Specific Liquidity Facility Agreement and/or to maintain the relevant Note Specific
Liquidity Commitment (or any portion thereof) andfor (b) the occurrence of an Event of Default,

Downgrading of the Note Specific Liquidity Factlity Provider

If the rating of a Note Specific Liquidity Facility Provider is downgraded to below the Required Credit Rating, then as soon
as reasonably possible after becoming aware of such downgrade, the Master Note Specific Liquidity Facility Provider will
ensure that:

a)

b)

the Issuer must enforce its rights under the refevant Note Specific Liquidity Facility Agresment in order 1o ensure
that the relevant Note Specific Liquidity Facility Provider will, in accordance with the terms of the relevant Nole
Specific Liquidity Facility Agreement, within 30 (thirty) days of such downgrade, appoint a replacement Note Specific
Liquidity Facility Provider; or

the relevant Note Specific Liquidity Facility Provider:

* enters into a Standby Liquidity Collateral Account Bank Agreement; and
. opens a Standby Liquidity Collateral Account with the relevant Standby Collateral Account Bank; and
e deposits, into the relevant Standby Liquidity Collateral Account, an amount equal to the balance of the

relevant Note Specific Liquidity Commitment available to be drawn down by the Issuer under the relevant
Note Specific Liquidity Facility Agreement as at the date of such downgrade; and

) cedes to the Issuer all of the relevant Note Specific Liquidity Facility Provider's right, title and interest in and
{o the relevant Standby Liquidity Collateral Account {including all amounts standing to the credit thereof) as
security for the relevanl Nole Specific Liquidity Facility Provider's obligations to the Issuer in terms of the
relevant Note Specific Liquidity Facility Agreement.
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Miscellaneous

The Issuer will have no recourse against any Note Specific Liquidity Facility Provider other than pursuant to the obligations
of that Note Specific Liquidity Facility Provider provided for in the relevant Note Specific Liquidity Facility Agreement.

The obligations of a Note Specific Liquidity Facility Provider under the relevant Note Specific Liquidity Facility Agreement
will not be significantly greater than the salient obligations of a Note Specific Liquidity Facility Provider described in this
Section 18. No Note Specific Liquidity Facility Provider (in its capacity as such) will support this Series and/or the
Programme beyond the obligations of that Note Specific Liquidity Facility Provider provided for in the relevant Note Specific
Liquidity Facility Agreement.

It is expressly recorded that the Issuer may not draw down any amounts under any Note Specific Liquidity Facility
Agreement to cover losses sustained by the Issuer in retation to this Series and/or the Programme and no Note Specific
Liquidity Facility Agreement may be used by the Issuer as a permanent revolving facility in order to provide credit
enhancement {o the Issuer, this Series and/or the Programme.
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Section 19
DESCRIPTION OF THE CREDIT ENHANCEMENT ARRANGEMENTS

The following description of the Credit Enhancement Arrangements applicable fo this Series consists of a summary of
certain provisions of the relevant Series Transaction Agreements and does not purport to be complete. This Section 19 is
qualified in its entirety by reference to the relevant Series Transaction Agreements.

Arrears Reserve and Reserve Fund

The Applicable Subordinaled Loan and the Applicable First Loss Loan will be utilised to partially fund the Reserve Fund.
The Applicable Subordinated Loan and the Applicable First Loss Loan are govemned by the Applicable Subordinated Loan
Agreement and the Applicable First Loss Loan Agreement. Each agreement includes a provision that the outstanding
capital and interest shall not amortise until all the Notes in issue have been fully redeemed.

To the exient that surplus funds are available on the Series Supplement Date after funding the Reserve Fund and the
Arrears Reserve to their required amounts, the surplus funds will be paid into the Transaction Bank Account and distributed
in accordance with the Series 3 Priority of Payments on the next Payment Date.

Arrears Reserve

Excess spread generated by the Issuer in relation o this Series will be available to fund losses sustained by the Issuer in
relation to this Series and, in addition, to fund the Arrears Reserve (up to the Arrears Reserve Targel Amount) as a hedge
against future losses that could be sustained in relation to this Series. Such excess spread will provide the first level of
credit enhancement in relation to this Series. In addition, the Arrears Reserve will:

aj) provide liquidity in siluations where the Revenue received in a particutar Due Period during the Revolving Period
is not sufficient o pay Senior Expenses, Note [nterest and Note Specific Liquidily Facility Inlerest in that Due
Period;

b) provide funds to acquire Series 3 Participating Assets during the Revolving Period where the funds available to

purchase Series 3 Participating Asset(s) are less than the Principal Redemption Amount less amounts applied
under ltem Seventh of the Pre-Enforcement Series 3 Priority of Payments applicable during the Revolving Period;

c) support the Class A Notas when an Event of Default or an Amortisation Event cccurs, by releasing all the funds
in the Arrears Reserve Account to the Transaction Bank Account upon such occurrence.

The amount that is required to stand to the credit of the Arrears Reserve (the Arrears Reserve Target Amount), as at the
Series Supplement Date or on any Measurement Date thereafter during the Revolving Period, is an amount equal to the
aggregate Net Present Value of the Delinquent Series 3 Participating Assets.

Reserve Fund

The second level of credit enhancement will be provided through the Reserve Fund. The Reserve Fund will serve as credit
enhancement for the Notes in this Series and, the First Loss Loan and the Subordinated Loan will be subordinated to the
Notes in this Series. The purpose of the Reserve Fund is to provide liquidity in situalions where Revenue received in a
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particular Due Period during the Amortisation Period does not cover Senior Expenses, Note Interest and Note Specific
Liquidity Facility Interest in that Due Period.

The amount that is required to stand to the credit of the Reserve Fund (the Reserve Fund Required Amount) as at the
Series Supplement Date will be an amount equal to at least 1% of the aggregate Outstanding Principal Amount of the
Tranche(s) of Notes issued on the Series Supplement Date. In respect of each proposed subsequent issueg of additional
Tranche(s) of Notes in this Series, the Reserve Fund Required Amount will be reviewed by the Rating Agency following
an evaluation of the Seres 3 Participating Assets owned by the Issuer as at the Issue Date of such Tranche(s) of Noles
and, if applicable, the Series 3 Parlicipaling Assets to be acquired by the Issuer on that Issue Date.

NPL Subordinaied Loan

The NPL Subordinated Loan will serve as additional credit enhancement for the Notes in this Series. The NPL
Subordinated Loan will be utilised to fund the the purchase of Specified Initial Participating Assets on the Initial Issue Dale
and will be subordinated to the Notes in this Series.

Over-Coliateralisation

Additional second-level credit enhancement will be provided by means of the acquisition by the Issuer of additional Series
3 Participating Assets ("Over-Collateralisation™) up to the Over-Collateralisation Reguired Amount, as determined by the
relevant Series Servicer and notified in writing to the Issuer and the Security SPV (“Series Servicer Notice"). Additional
Series 3 Parlicipating Assets o be acquired by the Issuer for the purpose of such Over-Collateralisation shall be acquired
by no later than 30 (thirty) Business Days of the receipt of the relevant Series Servicer Notice. The Applicable Subordinated
Loan may be utilised to fund such Over-Collateralisation up to the Over-Collateralisation Required Amount.

Subaordination

Each Tranche of Notes in this Series having the same ranking in the Series 3 Priority of Payments will be designated by a
letter of the alphabet (such as Class A Notes and Class B Notes) on the basis that a Tranche of Notes in this Series
identified by a letter closer to the beginning of the alphabet will rank higher than a Tranche of Notes in this Series identified
by a letter closer to the end of the alphabet. A Class may comprise separate Series of Notes having different Interest
Rates, Scheduled Maturity Dates, Final Maturity Dates and other terms as set out in the Applicable Pricing Supplement
and, in this event, each such Series of Notes will be dasignated by a letter of the alphabet followed by a numeral, such as
Class A1 Notes and Class A2 Notes.

The obligations of the Issuer under a Class of Noles identified by any letter of the alphabet (such as Class C Notes) will
be subordinated to each Class of Notes (that is Class A Notes and Class B Notes) identified by any letter of the alphabet
which is closer to the beginning of the alphabet than the first-mentioned lstter of the alphabet.



128

Section 20
DESCRIPTION OF THE SERIES HEDGE ARRANGEMENTS

The Series Hedge Counterparty(ies) will be each Eligible Institution having the Required Credit Rating or which the Rating
Agency, after having been fumished with 10 {ten) Business Days' prior written notice, has not informed the Issuer that its
respeclive current Rating(s) of the Notes in that Series then in issue would be adversely affecled, as the case may be,
selected by the Issuer as a Series Hedge Counterparty for purposes of this Series.

If the rating of a Series Hedge Counterparty is downgraded by the Rating Agency to below the Required Credit Rating,
then such Series Hedge Counterparty shall:

a) within 14 {fourteen) days after becoming aware of such downgrade, post cash collateral in an amount equal to the
mark-{o-market value of the relevant interest rate swap and/or other derivative contract contemplated in the relevant
Series Hedge Agreement, as delermined in accordance with the applicable Rating Agency criteria and verified by
ihe Reference Bank nominated by the Series Manager; or

b)  wilhin 30 (thirty) days afler becoming aware of such downgrade, procure the appointment of a suitable Eligible
Institution to act as Series Hedge Counterparly in ils place; or

c) within 30 (thirly) days afier becoming aware of such downgrade, obtain a guarantee from a suitable Eligible
Institution in respect of its obligations to the Issuer.

The Series Manager will approve the Series Hedge Agreement(s) lo be entered into by the Series Manager (2s agent for
and on behalf of the Issuer) with the Series Hedge Counlerparty(ies} (i) in order lo hedge the potential interest rate risk
arising from amounts payable by the Issuer in respect of the Series 3 Participating Assets purchased by the Issuer and/or
Tranche(s} of Notes in this Series and/or (ii) in order to mitigate any other risk ar exposure the Issuer may have in relation
to this Series.

On each Payment Date during the Revolving Period, the Series Manager (as agent for and on behalf of the Issuer) will
enter into the Series Hedge Agreement(s) approved by the Series Manager in terms of the Series Manager Agreement,
with the relevant Series Hedge Counterparty(ies) in respect of, among other things, fixed rate Series 3 Participating Assels
purchased by the Issuer on that Payment Date.
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Section 21
SECURITISATION REGULATIONS

The Registrar of Banks confirmed, on 29 August 2016 that the Issuer is authorised to issue the Notes in this Series under
the Programme, pursuant to the Programme Memorandum as read with this Series Supplement, for purposes of the
securitisation scheme contemplated in the Programme, in accordance with and subject to the Securitisation Regulations.

The Notes in this Series will be issued for purposes of the securitisation scheme contemplated in the Programme in
accordance with the Securitisation Regulations. The text of the report of the Auditors provided in accordance with
paragraphs 15(1)(a){li) and 16(2)(a){vii) of the Securitisation Regulations is altached to this Series Supplement as
Annexure “B". The Auditors have confirmed that nothing has come to their attention to indicale that the issue of Noles in
this Series, under the Programme, pursuant to the Programme Memorandum as read with this Series Supplement, for
purposes of the securitisation scheme contemplated in the Programme will not comply in all respects with the relevant
provisions of the Securitisation Regulations.

The additional information required to be disclosed in terms of paragraph 16 of the Securitisalion Regulations is set out in
this Series Supplement, except where such information is disclosed in the Programme Memorandum.
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Section 22
MATERIAL CHANGE

After due and careful inquiry, but without any involvement by the auditors, the Issuer confirms that there has been no
material change in the financial or trading position of the Issuer since the date of the Issuer's latest audited financial
statements up to the date of this Series Supplement.

South African Securitisation Programme (RF) Limited

Director, duly authorised

Date: 8 September 2016

By:

Director, duly authorised

Date: 8 September 2016
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ANNEXURE “A"
DATA IN RESPECT OF THE INITIAL PARTICIPATING ASSETS AS AT 31 AUGUST 2016

The following tables set out statistical information representative of the characteristics of the Initial Participating Assels,
derived from information supplied by Sasfin, which reflects the posilion as of the Cut-Off Date. The characteristics of the
Initial Participating Assets as at the Initial Issue Date may differ from those set out in the tables as a result of, inter afia,
repayments of Initial Participating Assets prior to the Initial Issue Date.

The following abbreviations are used in the tables below:

Percentage of

Interest Rate Stratification Exposure Balance
(%0)

< Prime 4048 124.34 0.58%

>= Prime < Prime plus 1% 14 633 107.87 2.08%
>= Prime < Prime plus 3% 184 089 543.37 26.18%
>= Prime < Prime plus 4.5% 404 497 392.00 57.52%
>= Prime < Prime plus 6% 72 486 890.44 10.31%
>= Prime plus 6% 23 457 068.21 3.34%

703 212 126.23 100.00%

Percentage of
Interest Rate Type Exposure Balance

(%)

Fixed 144 355 283.75 20.53%
Prime Linked 558 856 842.48 79.47%

703 212 126,23 100.00%

Percentage of

Installment Type Exposure Balance
(%)

Advance 632 542 037.62 89.95%
Armears 70 670 088.61 10.05%

703 212 126.23 100.00%

Payment Frequency EXPOSURE

Annually o
Bi- Annually -
82 556 297.07
620 655 829.16 88.26%
Grand Total _ 7031212 126.23] 100.00%
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Lease Concentration 2.1
(R)
Top 5 31 881 406.94 4,53%
Top 6 - 10 27 882 903.09 3.97%
Top 11 -20 46 416 081.69 6.60%
Top 21 - 30 34 043 497.59 4.84%
Top 31 - 50 52 652 003.77 7.49%
Top 51 -300 207 394 711.79 29.49%
Rest f 302 941 521.36 43.08%

Grand Total 703 212 126.23 84.90%

Percentage of
Balance
(%)

Settlement by Debit order Exposure

469 469 663.62
233 742 462.61
703 212 126.23

66.76%
33.24%
100.00%

Percentage of

Original Term (months) Exp(t.;s)ure Balance
(%)

01-12 320 276.91 0.05%
13- 24 6 129 813,77 0.87%
25 - 36 220 453 133.98 31.35%
37 - 48 39 839 986.01 5.67%
49 - 60 430 023 985.77
61 - 72 1730 710.62 0.25%

4 714 219.17

703 212 126.23 100.00%

Percentage of
Balance
(%)

Length of Remaining Term Exposure
(months) (R)

01-12 75 876 339.51 10.79%
13- 24 147 069 037.44 20.91%
25- 36 196 727 612.19 27.98%
37 - 48 142 469 628.29 20.26%
49 - 60 136 355 289.63 19.39%
61 - 72 4714 219.17 0.67%

>72 = 0.00%

703 212126.23 100.00%



Percentage of

Seasoning Exp(c::)ure Balance
(%)

<=5 130 589 934.13 18.57%
7-12 145 945 583.02 20.75%
13- 24 223 736 562.56 31.82%
25 - 36 129 252 819.02 18.38%
37 - 48 51 414 319.89 7.31%
49 - 60 22 272 907.61 3.17%
6l - 72 S 0.00%

703 212 126.23 100.00%

Percentage of
Balance
(%)

Exposure
(R}

122 095 941.17
155 689 178.94
182 769 899.17
209 220 510.54
33 436 596.41
703 212 126.23 100.00%

Custumer Category

Percentage of

Lease Distribution (ZAR) Ex"(f‘)“'e Balance
(%)

<0 - 655 729.73 -0.09%
0 - 100,000 164 108 431.64 23.34%
100,000 - 200,000 126 710 506.52 18.02%
200,000 - 300,000 71 151 546.28 10.12%
300,000 - 400,000 51 618 356.03 7.34%
400,000 - 500,000 34 898 472.35 4.96%
500,000 - 600,0000 27 303 230.68 3.88%
600,000 - 700,000 27 709 453.42 3.94%
700,000 - 800,000 14 114 097.44 2.01%
800,000 - 900,000 16 262 348.36 2.31%
900,000 - 1,000,000 19 190 799.90 2.73%
> 1,000,000 150 800 613.34 21.44%

703 212 126.23 _ 100.00%

133



Industry Concentration

BEV/HOTEL/LEISURE/CAT/ACCOM
CONSTRUCTION & MANUFACTURING
RETAIL
COMMUNITY, SOCIAL & PERSONAL SERVICES
EDUCATION
ELECTRICITY/GAS & WATER UTIL.
ELECTRONICS & ENGINEERING
FINANCIAL & PROFESSIONAL SERVICES
GOVERNMENT
MINING
MCTOR
PAPER/PACKAGING/PRINT & PUBLISHING
PHARMACEUTICAL & MEDICAL
TRANSPORT & STORAGE
OTHER

Equipment Type

EXPOSURE

Percentage of
Balance
{%0)

EXPOSURE

(R}

32 170 934.18
51 552 951.08
39 980 390.50
61 433 003.75
97 447 B85.46
5 501 850.99
28 132 486.54
167 B57 175.67
33 436 596.41
18 413 445.10
24 782 006.32
57 423 588B.26
19 192 623.09
62 851 599.78
3 035 589.10
703 212 126.23

100.00%

Percentage of

AIR-CONDITIONERS
AUDIO VISUAL EQUIPMENT
AUTOMATIC TELLER MACHINE
CATERING EQUIPMENT
COMPUTER HARDWARE
COMPUTER SOFTWARE
INDUSTRIAL EQUIPMENT
INSTALLATION & SIGNAGE
OFFICE FURNITURE
PABX AND TELEPHONE EQUIPMENT
PHOTOCOPIERS & ACCESSORIES
POINT OF SALE EQUIPMENT
PRINTER, PLOTTER
SECURITY EQUIPMENT
TRACKING DEVICES
VEHICLES
OTHER

1703212126.23

Balance

(R) (%)
7 204 158.70 1.02%
10 708 465.37 1.52%)
369 174.50 0,05%
3 267 576.52 0.46%'
85 420 168.12 12.15%
8 584 619.69 1.22%|
59 515 271.81 B.46%|
612 296.13 0.09%
5410 472.42 0,77%]|
53 004 456.64 7.54%
361 083 151.95 51.35%)]
2 363 592.57 0.34%
24 222 640.19 3.44%
37 489 266.95 5.33%
38 616 263.22 5.49%
3 725 694,75 0.53%
1 614 856.70 0.23%

100.00%
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Percentage of

Geographical Location EXP?RS)URE Balance
{%o)

Eastem Cape 11 743 142.30 1.67%
Free State 63 270 033.07 9.00%|
Gauteng 355 202 853.79 50.51%
KwaZulu Natal 67 328 296.56 9.57%
Limpopo 8 528 771,75 1.21%
Mpumalanga 46 566 571.68 6.62%
Northern Cape 25 048 462.65 3.56%
North West 28 337 707.26 4.03%
Westem Cape 94 640 247,38 13,46%
Other 2 546 039.79 0.36%

703 212 126.23 100.00%
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ANNEXURE “B"
AUDITORS REPORT

The following is the text of the letter by KPMG, confirming that the issue of the Noles under the Programme as detailed in
the Programme Memorandum and the Serias Supplement complies in all respects with the provisions of the Securitisation
Notice promuigated in Government Notice No. 2 {Govemnment Gazette 30628 of 1 January 2008) pursuant to the provisions
of the Banks Act, 1990;

“INDEPENDENT AUDITOR'S REPORT TO THE DIRECTORS OF SOUTH AFRICAN SECURITISATION PROGRAMME
{RF) LIMITED ON COMPLIANCE OF THE PROPOSED ISSUE BY SOUTH AFRICAN SECURITISATION PROGRAMME
(RF) LIMITED OF UP TO ZAR5,000,000,000 NOTES PURSUANT TO THE MULTI-SELLER SEGREGATED ASSET
BACKED NOTE PROGRAMME AS DESCRIBED IN THE PROGRAMME MEMORANDUM DATED ON OR ABOUT
[INSERT], WITH THE RELEVANT PROVISIONS OF THE SECURITISATION REGULATIONS {SOVERNMENT NOTICE
2, GOVERNMENT GAZETTE 30628 OF 1 JANUARY 2008) ISSUED BY THE REGISTRAR OF BANKS, AS REQUIRED
BY PARAGRAPHS 15(1)(a)(ii) and 16(2)(a)(vii) OF THE SAID NOTICE.

Introduction

As required by paragraphs 15{(1)a)(ii) and 16(2)(a){vii) of the Securilisation Regulations (Government Notice 2,
Governmenl Gazette 30628 of 1 January 2008) issued by the Registrar of Banks (the “Securitisation Regulations™), we
have reviewed whether or not the issue of up to ZARS,000,000,000 limited recourse secured notes (the “Notes"} by South
African Securitisation Programme (RF) Limited (the “Issuer”) pursuant to the Multi-Seller Segregated Asset Backed Note
Programme (the “Programme”), as documented in the Programme Memorandum and the Series Supplement to be dated
on or about [insert] (the “Programme Memorandum™), will be compliant with the relevant provisions of the Securitisation
Regulations.

We conducted our work in accordance with the Internalional Standard on Assurance Engagements ISAE 3000 {Assurance
engagements other than audits or reviews of historical financial information).

Compliance with the relevant provisions of the Securitisation Regulations is the responsibility of the Issuer. Our
responsibility is to report on such compliance.

Scope

Our work was generally limited to an examination of the Programme Memorandum, with regard to compliance with the
relevant provisions of the Securitisation Regulations.

it should be recognised that our work did not constitute an audit or a review and may nol necessarily have revealed all
material facts.

Findings

Based on our work described above, nothing has come to our atlention which indicates that the Issuer will not be in
compliance, in all material respects, wilh the relevant provisions of the Securilisation Regulations with regard to the
proposed issue of the Notes pursuant to the Programme and the conduct of the scheme as described in the Programme
Memorandum.
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Our report is presented solely for the purpose set out in the first paragraph of the report and is not to be used for any other
purpose.

Yours faithfully,

KPMG

Regislered Audilors

Per [insert audilor's name]
Pariner

[insert dafe]
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ISSUER
South African Securitisation Programme (RF) Limited

29 Scoft Street

Waverley, 2090

Johannesburg South Africa

PO Box 95104

Grant Park, 2051

Contact: Mr D Govender

SERIES SECURITY SPV
SASP Lease and Rentals Security SPV (RF) Proprietary Limited
c/o Maitland Trustees Proprietary Limited
18 Fricker Road
llovo
Sandton, 2196
South Africa
PO Box 781396
Sandion, 2146
Contact: Victor Marokwane Botsi

SERIES MANAGER, SERIES SELLER, FINTECH SERIES SERVICER
SERIES SERVICER AND SERIES STANDBY Fintech Proprietary Limited
SERVICER TO FINTECH SERIES SERVICER 29 Scott Street

Sasfin Bank Limited Waverley, 2090
29 Scolt Street Johannesburg
Waverley, 2090 South Africa
Johannesburg PO Box 85104
South Africa Grant Park, 2051
PO Box 95104 Contact: Mr D Govender

Grant Park, 2051
Contact: Mr D Govender

SERIES SELLER SERIES SELLER
Fintech Underwriting Proprietary Limited Fintech Receivables 2 (RF) Limited
29 Scott Streat 29 Scott Street
Waverley, 2090 Waverley, 2090
Johannesburg Johannesburg
South Africa South Africa

PO Box 95104 PO Box 95104

Grant Park, 2051 Grant Park, 2051

Contact Mr D Govender Contact Mr D Govender

TRANSFER AND PAYING AGENT
Sasfin Bank Limited

29 Scott Street

Waverley, 2090

Johannesburg South Africa

PO Box 95104

Grant Park, 2051

Contact: Mr D Govender

LEGAL ADVISERS TO THE ARRANGER,
THE ISSUER AND THE SERIES SECURITY SPV
Edward Nathan Sonnenbergs Inc
150 West Street
Sandown
Sandton, 2196
PO Box 783347
Sandton, 2146
Contact: Mr S von Schirnding



INDEPENDENT AUDITORS TO THE ISSUER AND THE SERIES SECURITY SPV
AND JOINT INDEPENDENT AUDITORS TO THE SERIES SELLER
KPMG

KPMG Crescent
85 Empire Road
Parktown
2193
Private Bag 9
Parkview
2122
Contact: Joelene Pearce
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