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OVERVI EW

e W have revi ewed Bayport Securitisation (RF) by conducting our credit and
cash flow anal ysis under our global criteria for assessing the credit
quality of securitized consuner receivables

» Following our review, we have raised to 'zaA+ (sf)' from'zaA (sf)' our
ratings on all of the class A notes.

e Bayport Securitisation (RF) is a South African ABS transaction, which
securitizes a portfolio of South African consumer |oan receivabl es that
Bayport Financial Services 2010 (Pty) originated.

MOSCOW ( St andard & Poor's) March 13, 2015--Standard & Poor's Ratings Services
today raised to 'zaA+ (sf)' from'zaA (sf)' its credit ratings on the

out standi ng cl ass A notes issued by Bayport Securitisation (RF) Ltd. (see list
bel ow) .

Upon publishing our global criteria for assessing the credit quality of
securitized consuner receivables, we placed those ratings that could
potentially be affected "under criteria observation" (see "d obal Methodol ogy
And Assunptions For Assessing The Credit Quality O Securitized Consuner

Recei vabl es, " published on Cct. 9, 2014).

Fol | owi ng our review of this transaction, our ratings that could potentially
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be affected by the criteria are no longer under criteria observation

We applied our "d obal Franework For Cash Flow Analysis O Structured Finance
Securities" criteria published on Cct. 9, 2014, to update our cash fl ow nodel
for this transaction. Qur revised analysis indicates that the available credit
enhancenent for the rated notes is sufficient to mtigate the credit and cash
flow risks at the 'zaA+' rating level. Considering this with the factors
outlined below, we have therefore raised to 'zaA+ (sf)' from'zaA (sf)' our
rati ngs on the outstanding class A notes.

In our credit analysis, we considered our |atest forecasts for South Africa's
economy and the local consunmer |oan sector (see "Ratings On South Africa
Affirmed; Qutlook Stable," published on Dec. 12, 2014). In our view, the
originator's historically good performance in a high-risk |Iending environment,
and its close attention to credit affordability as part of its risk managenent
processes, nmitigate the potential negative effect of the econony's forecasted
sl uggi sh growt h on col |l ateral performance.

We have analyzed credit risk by applying our global criteria for assessing the
credit quality of securitized consuner receivables. In our analysis, we take
into account the underlying portfolio's historical performance to date.
Nonperform ng consumer |oans in South Africa have increased as GDP and rea
per capita incone growh have sl owed down. However, we believe that the
transaction's collateralized portfolio is resilient to this increase, as a
result of the originator and servicer underwiting standards, its relatively
stable collateral quality performance during the 2009 recession, and the
portfolio' s |arge exposure to public-sector enploynment. W considered all of
these factors when we devel oped our stressed default rates at various rating
| evel s. Qur default base-case assunptions for consumer and cellular |oans are
unchanged at 39% and 40% respectively. W have al so nmi ntai ned our base-case
recovery assunptions for consumer and cellular |oans at 8.5% and 5.0%
respectively.

We have applied our "d obal Franework For Assessing Operational R sk In
Structured Finance Transactions" criteria published on Oct. 9, 2014 to assess
the operational risk in this transaction. In our view, severity risk (the

ef fect of servicer disruption) and portability risk (the inability to replace
the servicer) are low. Therefore, operational risk does not constrain the
maxi mum potential ratings achievable for the notes.

The transaction is exposed to the counterparty risk of Standard Bank of South
Africa Ltd. as the issuer bank account provider. W consider that this
counterparty is eligible to support a 'zaA+ (sf)' rating on the notes, in
accordance with our current counterparty criteria (see "Counterparty Risk
Framewor k Met hodol ogy And Assunptions,” published on June 25, 2013).

The servicer and coll ection account provider, Bayport, is an unrated entity.
We consider the commingling risk in this transaction relating to the

coll ection account provider to be structurally mtigated under our current
counterparty criteria, as the exposure period is limted to one business day.
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We consider the issuer to be bankruptcy-renmote, in line with our global |ega
criteria (see "Asset |solation And Speci al -Purpose Entity Criteria--Structured
Fi nance, " published on May 7, 2013). We have received | egal confort that the
sale of the assets would survive, if the seller were to becone insolvent.

Under our scenario analysis, we ran two stress scenari os and assessed the
transaction's performance. The results of our scenario analysis are
comensurate with our credit stability criteria (see "Methodol ogy: Credit
Stability Criteria," published on May 3, 2010).

We did not apply our updated criteria for rating single-jurisdiction
securitizations above the sovereign foreign currency rating (see "Mthodol ogy
And Assunptions For Ratings Above The Sovereign--Single-Jurisdiction
Structured Finance," published on Sept. 19, 2014). This is because our ratings
on the notes are bel ow our long-term sovereign rating on the Republic of South
Afri ca.

Bayport Securitisation (RF) is a South African asset-backed securities (ABS)
transaction, which securitizes a portfolio of South African consuner | oan
recei vabl es that Bayport Financial Services 2010 (Pty) origi nated.

STANDARD & POOR' S 17G 7 DI SCLOSURE REPORT

SEC Rule 17g-7 requires an NRSRO for any report acconpanying a credit rating
relating to an asset-backed security as defined in the Rule, to include a
description of the representations, warranties, and enforcenent nechani sns
avail able to investors and a description of how they differ fromthe
representations, warranties, and enforcenent mechani sms in issuances of
simlar securities. The Rule applies to in-scope securities initially rated
(including prelimnary ratings) on or after Sept. 26, 2011

If applicable, the Standard & Poor's 17g-7 Disclosure Report included in this
credit rating report is available at http://standardandpoorsdi scl osure-17g7. com
RELATED CRI TERI A AND RESEARCH

Related Criteria

d obal Methodol ogy And Assunptions For Assessing The Credit Quality O

Securitized Consuner Receivables, Cct. 9, 2014

e dobal Framework For Cash Flow Analysis OF Structured Finance Securities
Cct. 9, 2014

e dobal Framework For Assessing Operational Risk In Structured Finance
Transactions, Cct. 9, 2014

 Standard & Poor's National And Regi onal Scal e Mapping Tables, Sept. 30,
2014

* National And Regional Scale Credit Ratings, Sept. 22, 2014

e Counterparty Ri sk Franmewor k Met hodol ogy And Assunptions, June 25, 2013

 Asset Isolation And Special -Purpose Entity Criteria--Structured Finance,
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May 7, 2013
« Methodol ogy: Credit Stability Criteria, May 3, 2010
e Understanding Standard & Poor's Rating Definitions, June 3, 2009

Rel at ed Research

* Ratings On South Africa Affirmed; Qutlook Stable, Dec. 12, 2014

e European Structured Finance Scenario And Sensitivity Analysis 2014: The
Effects OF The Top Five Macroecononic Factors, July 8, 2014

e @ obal Structured Finance Scenario And Sensitivity Analysis:
Under st andi ng The Effects OF Macroecononic Factors On Credit Quality,
July 2, 2014

RATI NGS LI ST

Bayport Securitisation (RF) Ltd.
ZAR5. 974 Billion Asset-Backed Notes

Rati ngs Rai sed

Cl ass Rat i ng
To From

G ass A (BAYA01) zaA+ (sf) zaA (sf)
Cl ass A (BAYA04) zaA+ (sf) zaA (sf)
Cl ass A (BAYAO5) zaA+ (sf) zaA (sf)
Cl ass A ( BAYAOG6) zaA+ (sf) zaA (sf)
Cl ass A (BAYAO07) zaA+ (sf) zaA (sf)
G ass A (BAYA08) zaA+ (sf) zaA (sf)
Cl ass A (BAYA09) zaA+ (sf) zaA (sf)
G ass A (BAYA10) zaA+ (sf) zaA (sf)
G ass A (BAYAll) zaA+ (sf) zaA (sf)
Cl ass A (BAYA12) zaA+ (sf) zaA (sf)
G ass A (BAYAl13) zaA+ (sf) zaA (sf)
Cl ass A (BAYAl4) zaA+ (sf) zaA (sf)
G ass A (BAYAL5) zaA+ (sf) zaA (sf)
Cl ass A (BAYALG6) zaA+ (sf) zaA (sf)
Cl ass A (BAYA17) zaA+ (sf) zaA (sf)
Cl ass A (BAYALS8) zaA+ (sf) zaA (sf)
Cl ass A (BAYA19) zaA+ (sf) zaA (sf)
G ass A (BAYA22) zaA+ (sf) zaA (sf)
Cl ass A (BAYA23) zaA+ (sf) zaA (sf)
Cl ass A (BAYA24) zaA+ (sf) zaA (sf)
Cl ass A (BAYA25) zaA+ (sf) zaA (sf)
Cl ass A (BAYA26) zaA+ (sf) zaA (sf)
G ass A (BAYA27) zaA+ (sf) zaA (sf)
Gl ass A (BAYA29) zaA+ (sf) zaA (sf)
G ass A (BAYA30) zaA+ (sf) zaA (sf)
Cl ass A (BAYA31) zaA+ (sf) zaA (sf)
Cl ass A (BAYA32) zaA+ (sf) zaA (sf)
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Cl ass A (BAYA33)
Cl ass A (BAYA34)
Cl ass A (BAYA35)
Cl ass A (BAYA36)
Class A (BAYA37)
Cl ass A (BAYA39)
Cl ass A (BAYA41)
Cl ass A (BAYA42)
Cl ass A (BAYA43)
Cl ass A (BAYA44)
Cl ass A (BAYA45)
G ass A (BAYA46)
Cl ass A (BAYA47)

Additional Contact:

Structured Finance Europe; StructuredFinanceEurope@standardandpoors.com
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