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Supplement to increase the Programme Amount to ZAR10,000,000,000

Under its ZAR4,400,000,000 Asset Backed Note Programme (the “Programme”), Bayport Securitisation (RF) LTD (the “Issuer”) may
from time to time issue limited recourse secured registered notes (the “Notes”) denominated in South African Rand on the terms and
conditions (the “Terms and Conditions”) contained in the Programme Memorandum dated 20 May 2011 as supplemented by the
Supplements to the Programme Memorandum dated 22 September 2011, 25 April 2012 and 31 July 2012 (the “Programme
Memorandum”) headed “Terms and Conditions of the Notes”.

This supplement to the Programme Memorandum (the “Supplement”) is published for the purpose of updating the Programme
Memorandum in order to increase the Programme Amount to ZAR10,000,000,000 from ZAR4,400,000,000.

This Supplement is supplemental to, and should be read in conjunction with the Programme Memorandum.

Where any term is defined within the context of a particular clause or section in the Programme Memorandum, the term so defined,
unless it is clear from the clause or section in question that the term so defined has limited application to the relevant clause or
section, shall bear the meaning ascribed to it for all purposes in this Supplement, unless the context otherwise requires. Expressions
defined in the Programme Memorandum shall bear the same meaning in this Supplement.

In the event of any conflict between the provisions or definitions of the Programme Memorandum and the provisions or definitions of
this Supplement, the provisions or definitions, as the case may be, of this Supplement shall prevail. The remaining provisions of the
Programme Memorandum, particularly the Terms and Conditions, shall apply, subject to any amendments required by this
Supplement. All references to the Programme Memorandum shall mean the Programme Memorandum as supplemented by this
Supplement.
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GENERAL

Capitalised terms used in this Supplement shall bear the same meanings as used in the section of the Programme
Memorandum headed “Glossary of Definitions”, except to the extent that they are separately defined in this Supplement or any
section thereof or clearly inappropriate from the context.

The Issuer accepts full responsibility for the information contained in this Supplement to the Programme Memorandum. To
the best of the knowledge and belief of the Issuer (who has taken all reasonable care to ensure that such is the case) the
information contained in the Programme Memorandum, as supplemented hereby, is in accordance with the facts and
does not omit anything likely to affect the import of such information.

The JSE:

e takes no responsibility for the contents of the Programme Memorandum, as supplemented hereby, any Applicable
Pricing Supplements, or any annual report (as amended or restated from time to time) or the amendments to the
annual report,

. makes no representation as to the accuracy or completeness of any of the foregoing documents; and

e expressly disclaims any liability for any loss arising from or in reliance upon the whole or any part of the Programme
Memorandum, as supplemented hereby, any Applicable Pricing Supplements, or the annual report (as amended or
restated from time to time) or the amendments to the annual report.

The Issuer certifies that, to the best of its knowledge and belief, there are no facts that have been omitted which would make
any statements in the Programme Memorandum, as supplemented hereby, false or misleading and that all reasonable
enquiries to ascertain such facts have been made and that the Programme Memorandum, as supplemented hereby,
contains all information required by law and the JSE Listings Requirements. The Issuer accepts full responsibility for the
accuracy of the information contained in the Programme Memorandum and this Supplement and the financial information
incorporated by reference herein as well as in any supplements to the Programme Memorandum from time to time, except
as otherwise stated herein and/or therein.

Information contained in the Programme Memorandum, as supplemented hereby, with respect to BFS, the Security Trust and
the other parties to the Transaction Documents has been obtained from each of them for information purposes only. The
delivery of the Programme Memorandum or the Supplement shall not create any implication that there has been no change in
the affairs of BFS, the Security Trust or the other parties to the Transaction Documents since the date hereof or that the
information contained or referred to herein is correct as at any time subsequent to its date.

The Programme Memorandum and this Supplement are to be read and construed with any amendment or supplement
thereto and in conjunction with any other documents which are deemed to be incorporated herein by reference (see the
section headed “Documents Incorporated by Reference”) and, in relation to any Tranche of Notes, should be read and
construed together with the Applicable Pricing Supplement. The Programme Memorandum and this Supplement shall be
read and construed on the basis that such documents are incorporated into and form part of the Programme
Memorandum and the Supplement, as the case may be.

None of the Arranger, the Dealer or any of their Affiliates, the Sponsor, other professional advisers or the JSE has
separately verified the information contained herein. Accordingly, no representation, warranty or undertaking, express or
implied, is made and no responsibility is accepted by the Arranger and the Dealer or their Affiliates, the Sponsor, other
professional advisers or the JSE as to the accuracy or completeness of the information contained in the Programme
Memorandum or this Supplement or any other information provided by the Issuer. The Arranger and the Dealer and their
Affiliates, the Sponsor, other professional advisers or the JSE do not accept any liability in relation to the information
contained in the Programme Memorandum, as supplemented hereby or any other information provided by the Issuer in
connection with the Programme.

No person has been authorised by the Issuer to give any information or to make any representation not contained in or
not consistent with the Programme Memorandum or the Supplement, or any other document entered into in relation to the
Programme or any other information supplied by the Issuer in connection with the Programme and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer, the Arranger and the Dealer
or their Affiliates, the Sponsor, other professional advisers or the JSE.

Neither the Programme Memorandum nor the Supplement, nor any other information supplied in connection with the
Programme is intended to provide a basis for any credit or other evaluation, or should be considered as a
recommendation by the Issuer, the Arranger and the Dealer or their Affiliates, the Sponsor, other professional advisers or the
JSE that any recipient of the Programme Memorandum, the Supplement or any other information supplied in connection
with the Programme should subscribe for, or purchase, any Notes.

Each person contemplating the subscription for, or purchase of, any Notes should determine for itself the relevance of
the information contained in the Programme Memorandum and the Supplement and should make its own independent
investigation of the financial condition and affairs, and its own appraisal of the creditworthiness, of the Issuer and its
subscription for, or purchase of, Notes should be based upon any such investigation as it deems necessary. Neither the
Programme Memorandum, nor the Supplement nor any Applicable Pricing Supplement nor any other information supplied
in connection with the Programme constitutes an offer or invitation by or on behalf of the Issuer, the Arranger and the Dealer
or their Affiliates, the Sponsor, other professional advisers or the JSE to any person to subscribe for or to purchase any
Notes.

Neither the delivery of the Programme Memorandum nor the Supplement nor any Applicable Pricing Supplement nor the
offering, sale or delivery of any Note shall at any time imply that the information contained herein is correct at any time
subsequent to the date hereof or that any other financial statements or other information supplied in connection with the
Programme is correct at any time subsequent to the date indicated in the document containing the same. The Arranger and
the Dealer and their Affiliates, the Sponsor, other professional advisers and the JSE expressly do not undertake to review



the financial condition or affairs of the Issuer during the life of the Programme. Investors should review, inter alia, the most
recent financial statements, if any, of the Issuer when deciding whether or not to subscribe for, or purchase, any Notes.

Neither the Programme Memorandum nor the Supplement nor any Applicable Pricing Supplement constitutes an offer to sell
or the solicitation of an offer to buy or an invitation to subscribe for or purchase any Notes. The distribution of the
Programme Memorandum, the Supplement and any Applicable Pricing Supplement and the issue, sale or offer of Notes may
be restricted by law in certain jurisdictions. Persons into whose possession the Programme Memorandum, the
Supplement or any Applicable Pricing Supplement or any Notes come are required by the Issuer, the Arranger and the
Dealer and their respective Affiliates, the Sponsor, other professional advisers and the JSE to inform themselves about,
and observe any such restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes and on
the distribution of the Programme Memorandum, the Supplement or any Applicable Pricing Supplement and other offering
materially relating to the Notes, see the section of the Programme Memorandum headed “Subscription and Sale”.

The terms of the Programme Memorandum, as supplemented hereby, if sent to persons resident in jurisdictions outside South
Africa, may be affected by the laws of the relevant jurisdiction. Such persons should inform themselves about and observe any
applicable legal requirements. It is the responsibility of any such person wishing to subscribe for the Notes to satisfy himself as
to the full observance of the laws of the relevant jurisdiction therewith. If and to the extent that the Programme Memorandum,
as supplemented hereby, is illegal in any jurisdiction, it is not made in such jurisdiction and this document is sent to persons in
such jurisdiction for information purposes only.

None of the Issuer, the Arranger and the Dealer or their Affiliates, the Sponsor, other professional advisers nor the JSE
represents that the Programme Memorandum, as supplemented hereby, may be lawfully distributed, or that any Notes may
be lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant
to an exemption available thereunder, or assumes any responsibility for facilitating any such distribution or offering. In
particular, no action has been taken by the Issuer, the Arranger and the Dealer or their Affiliates, the Sponsor, other
professional advisers or the JSE which would permit a public offering of any Notes or distribution of this document in any
jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly,
and neither the Programme Memorandum, as supplemented hereby, nor any advertisement nor other offering material
may be distributed or published in any jurisdiction, except under circumstances that will result in compliance with any
applicable laws and regulations. The Dealer has represented that all offers and sales by them will be made in compliance
with these restrictions.

The Notes have not been and will not be registered under the United States Securities Act, 1933 (as amended)
(the “Securities Act”). Notes may not be offered, sold or delivered within the United States or to U.S. persons
except in accordance with Regulation S under the Securities Act.

The Programme Memorandum, as supplemented hereby, has been prepared on the basis that, except to the extent
sub-paragraph (ii) below may apply, any offer of Notes in any Member State of the European Economic Area which has
implemented the Prospectus Directive (each, a Relevant Member State) will be made pursuant to an exemption under
the Prospectus Directive, as implemented in that Relevant Member State, from the requirement to publish a prospectus
for offers of Notes. Accordingly any person making or intending to make an offer in that Relevant Member State of
Notes under the Programme Memorandum, as supplemented hereby, as completed by an Applicable Pricing
Supplement in relation to the offer of those Notes may only do so (i) in circumstances in which no obligation arises for
the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a
prospectus pursuant to Article 16 of the Prospectus Directive, in each case, in relation to such offer, or (ii) if a
prospectus for such offer has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant
Member State and (in either case) published, all in accordance with the Prospectus Directive, provided that any such
prospectus has subsequently been completed by final terms which specify that offers may be made other than
pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member State, such offer is made in the period
beginning and ending on the dates specified for such purpose in such prospectus or final terms, as applicable, and the
Issuer has consented in writing to its use for the purpose of such offer. Except to the extent sub-paragraph (ii) above
may apply, neither the Issuer nor any Dealer have authorised, nor do they authorise, the making of any offer of Notes
in circumstances in which an obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for
such offer. The expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto, including the
2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant
implementing measure in the Relevant Member State and the expression 2010 PD Amending Directive means Directive
2010/73/EU.

In connection with the issue and distribution of any Tranche of Notes under the Programme, the Dealer, if any,
that is specified in the Applicable Pricing Supplement as the Stabilising Manager (or any person acting for the
Stabilising Manager) may, if specified in that Applicable Pricing Supplement and only if such stabilising is permitted
by the JSE Listings Requirements and in accordance with the Securities Services Act and approved by the JSE, over-
allot or effect transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail for a limited period. However, there may be no obligation on the Stabilising
Manager (or any agent of the Stabilising Manager) to do this. Such stabilising, if commenced, may be discontinued
at any time and must be brought to an end after a limited period. Such stabilising shall be in compliance with all
applicable laws, regulations and rules.

References in the Programme Memorandum and this Supplement to “Rands” are to the lawful currency for the time being of
South Africa.



INCREASE OF PROGRAMME AMOUNT

With effect from the date of this supplement, the Programme Amount shall increase to ZAR10,000,000,000.

Notice of such increase in the Programme Amount has been given to the JSE, CSD, the Arranger and the Dealer(s). With effect from 28
June 2013 all references in the Programme Memorandum (and each agreement, deed or document relating to the Programme and/or
this Programme Memorandum) to the Programme Amount will be, and will be deemed to be, references to the increased Programme
Amount set out above.

BAYPORT SECURITISATION (RF) LTD

This  Supplement to the Programme This Supplement to the Programme
Memorandum was signed by STEPHEN Memorandum was signed by STUART
FORBES WILLIAMSON on 28 June 2013. KEVIN STONE on 28 June 2013. Copies
Copies of the version bearing such signature of the version bearing such signature are
are available for inspection at the Specified available for inspection at the Specified
Office of the Issuer as set out at the end of this Office of the Issuer as set out at the end of
Supplement. this Supplement.

By: By:

STEPHEN FORBES WILLIAMSON STUART KEVIN STONE

Director, duly authorised Director, duly authorised

Date: 28 June 2013 Date: 28 June 2013
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