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Global Credit Rating Co. (Pty) Ltd (*GCR’) has affirmed and withdrawn the final, public ratings and rating outlooks accorded
to the following Notes issued by Bayport Securitisation (RF) Limited (the ‘Senior Notes’).

ZAR 234,001,092 Class A fixed rate notes,
ZAR 10,415,306 Class A fixed rate notes,
ZAR 17,185,898 Class A fixed rate notes,
ZAR 380,585,711 Class A floating rate notes,
ZAR 18,564,679 Class A fixed rate notes,
ZAR 50,000,000 Class A fixed rate notes,
ZAR 40,083,252 Class A floating rate notes,
ZAR 21,330,454 Class A floating rate notes,
. ZAR 35,488,629 Class A floating rate notes,
10. ZAR 12,330,847 Class A fixed rate notes,
11. ZAR 49,819,317 Class A fixed rate notes,
12. ZAR 6,769,951 Class A fixed rate notes,
13. ZAR 66,698,628 Class A fixed rate notes,
14. ZAR 7,345,756 Class A fixed rate notes,
15. ZAR 58,635,103 Class A floating rate notes,
16. ZAR 73,293,877 Class A floating rate notes,
17. ZAR 101,196,300 Class A floating rate notes,
18. ZAR 72,948,569 Class A floating rate notes,
19. ZAR 72,367,556 Class A floating rate notes,
20. ZAR 251,701,315 Class A fixed rate notes,
21. ZAR 95,000,000 Class A floating rate notes,
22. ZAR 43,464,353 Class A floating rate notes,
23. ZAR 185,000,000 Class A fixed rate notes,
24, ZAR 92,789,449 Class A floating rate notes,
25.ZAR 200,000,000 Class A floating rate notes,
26.ZAR 47,491,039 Class A floating rate notes,
27.ZAR 127,766,345 Class A fixed rate notes,
28.ZAR 60,000,000 Class A floating rate notes,
29.ZAR 75,000,000 Class A fixed rate notes,
30.ZAR 15,000,000 Class A floating rate notes,
31.ZAR 100,000,000 Class A floating rate notes,
32.ZAR 50,000,000 Class A floating rate notes,
33.ZAR 47,978,298 Class A floating rate notes,
34.ZAR 100,000,000 Class A floating rate notes,
35.ZAR 200,000,000 Class A floating rate notes,
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stock code BAYAO4, due 30 September 2015:.......
stock code BAYAOS, due 30 September 2015:.......
stock code BAYAOQ6, due 30 September 2016.........
stock code BAYAQ7, due 31 December 2015.........
stock code BAYAO0S, due 31 December 2017:.......
stock code BAYAOQ9, due 31 December 2015:.......
stock code BAYA10, due 31 December 2015:.......
stock code BAYA11, due 31 March 2016............
stock code BAYA12, due 31 March 2016:...........
stock code BAYA13, due 31 March 2016:.............
stock code BAYA 14, due 30 September 2015:......
stock code BAYA1S, due 30 June 2016:...............
stock code BAYA16, due 30 September 2016:......
stock code BAYA17, due 30 September 2016:.......
stock code BAYA18, due 30 September 2016:......
stock code BAYA19, due 31 December 2016:.......
stock code BAYA20, due 30 September 2014........
stock code BAYA22, due 30 September 2015:.......
stock code BAYA23, due 30 June 2017:.0cvcieinne
stock code BAYA24, due 30 June 2017 .veevenveee
stock code BAYA25, due 30 June 2017 ieninennne
stock code BAYA26, due 30 September 2017:.......
stock code BAYA27, due 30 September 2015:.......
stock code BAYAZ28, due 30 September2013:.......
stock code BAYA29, due 31 December 2015.........
stock code BAYA30, due 31 December 2015:........

stock code BAYA32, due 3 April 2018:.....c00e
stock code BAYA33, due 3 April 2018:......ccon.
stock code BAYA34, due 3 April 2018:........c0.
stock code BAYA35, due 3 April 20181
stock code BAYA36, due 31 March 2018:............
stock code BAYA37, due 31 March 2016..............
stock code BAYA38, due 31 March 2014:...........
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The ratings have been withdrawn following the termination of the rating contract on 26 September 2013 by the Issuer.

The ratings accorded to the Senior Notes related to timely payment of interest and ultin:late payment of principal. For more
information, please read the Bayport Securitisation (RF) Limited Surveillance Report published on 24 July 2013.
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The ratings mentioned above were national scale credit ratings (as opposed to international scale credit ratings). National scale
credit ratings are an assessment of credit quality relative to the rating of the lowest credit risk in a country, This lowest risk will
normally, although not always, be accorded to financial commitments issued or guaranteed by the relevant sovereign state.
National scale ratings are not intended to be internationally comparable. The first suffix code identifies to which country the
rating relates; ‘ZA’ means Republic of South Africa; the second suffix code (‘sf”) means that the rating accorded is of a
structured finance nature. A Rating Outlook indicates the potential direction of a rating over the medium term, typically a one
10 two year period.

The ratings mentioned above only provided an opinion relating to credit risk and must be construed solely as a statement of
opinion and not statements of facts. Ratings do not constitute recommendations to purchase, sell, or hold any security, nor do
they comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature
or taxability of any payments of any security. GCR is not a financial, legal or accounting adviser or service provider. A rating
should not be viewed as a replacement for such advice or services. No warranty, express or implied, as to the accuracy,
timeliness, completeness, merchantability or fitness for any particular purpose of such ratings is given or made by GCR in any
form or manner whatsoever.

Ratings are based on information obtained directly from arrangers, issuers, underwriters, their experts, and other sources. GCR
does not audit or verify the truth or accuracy of such information and has undertaken no obligation to audit or verify such
information or perform any other kind of investigative diligence into the accuracy or completeness of such information. The
according of a rating to any issuer or any security should not be viewed as a guarantee of the accuracy, completeness, or
timeliness of the information relied on in connection with the rating or the results obtained from the use of such information.

Ratings may be changed, qualified, accorded Rating Outlooks/Watches or withdrawn as a result of changes in, additions to,
accuracy of, unavailability of or inadequacy of information, or for any reason GCR deems sufficient.

This letter is confidential and may only be disclosed to the regulator, the listing authorities and the investors in the senior notes.
Please forward a copy of this letter to such parties. ’

Should you have any queries regarding this letter, please feel free to contact one of the undersigned at +27 (11) 784 1771.

Yours faithfully,

2L (D o\
Emma-Jane Fulcher o Tinas_he Nyautor%
Head of Structured Finance Credit Analyst
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ALL GCR CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS, TERMS OF USE OF SUCH RATINGS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS, TERMS OF USE AND DISCLAIMERS BY FOLLOWING THIS LINK:HTTR://GLOBALRATINGS NET/UNDERSTANDINGRATINGS. IN
ADDITION, RATING SCALES AND DEFINITIONS ARE AVAILABLE ON GCR'S PUBLIC WEB SITE AT
WWW.GLOBALRATINGS. NET/RATINGSINFORMATION. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE
AT ALL TIMES. GCR'S CODE OF CONDLCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, COMPLIANCE, AND OTHER RELEVANT POLICIES AND
PROCEDURES ARE ALSO AVAILABLE FROM THE UNDERSTANDING RATINGS SECTION OF THIS SITE.

CREDIT RATINGS ISSUED AND RESEARCH PUBLICATIONS PUBLISHED BY GCR, ARE GCR'S OPINIONS, AS AT THE DATE OF ISSUE OR PUBLICATION
THEREOF, OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DERT-LIKE SECURITIES. GCR DEFINES
CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL AND/OR FINANCIAL OBLIGATIONS AS THEY BECOME DUE.
CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NQT LIMITED TO: FRAUD, MARKET LIQUIDITY RISK, MARKET VALUE
RISK, OR PRICE VOLATILITY. CREDIT RATINGS AND GCR'S OPINIONS INCLUDED IN GCR'S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT
OR HISTORICAL FACT. CREDIT RATINGS AND GCR'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE,
AND CREDIT RATINGS AND GCR’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL OR HOLD
PARTICULAR SECURITIES. NEITHER GCR'S CREDIT RATINGS, NOR ITS PUBLICATIONS, COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR
ANY PARTICULAR INVESTOR. GCR ISSUES ITS CREDIT RATINGS AND PUBLISHES GCR'S PUBLICATIONS WITH THE EXPECTATION AND
UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION
FOR PURCHASE, HOLDING OR SALE.

Copyright ©® 2013 Global Credit Rating Co (Pty) Ltd. INFORMATION PUBLISHED BY GCR MAY NCT BE COPIED OR OTHERWISE REPRODUCED OR
DISCLOSED, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT GCR'S PRIOR
WRITTEN CONSENT. Credit ratings are solicited by, or on behalf of, the issuar of the instrument in respect of which the rating is issued, and
GCR is compensated for the provision of these ratings. information sources used to orepare the ratings are set out in each credit rating report
and/or rating notification and include the following: parties involved in the ratings and public information, All infermation used to pregare the
ratings is obtained by GCR from sources reasonably believed by it to be and reliable. Although GCR will at all times use its best
efforts and practices to ensure that the information it refies on is accurate at the time, GCR does not provide any warranty in respect of, nar is
it otherwise responsible for, the accurateness of such information. GCR adopts all reasonable measures to ensure that the information it uses
in assigning a credit rating Is of sufficient quality and that such information is obtained from sources that GCR, acting reasonably, considers to
be reliable, including, when appropriate, independent third-party sources. However, GCR cannot in every instance independently verify or
validate information received in the rating process. Under no circumstances shall GCR have any liability to any person or entity for (3) any loss
or damage suffered by such person or entity caused by, resulting from, or relating to, any error made by GCR, whether negligently (including
gross negligence) or otherwise, or other ¢ stance or i v outside the control of GCR or any of its directors, officers, employees or
agents in ion with the p , collection, compilation, lysis, interpr i vication, publication or delivery of any
such information, or (b) any direct, Indirect, special, consequential, compensatary or incidental damages whatsoever (including without
limitation, lost profits) suffered by such person or entity, as a result of the use of or inability to use any such information. The ratings, financial
reporting analysis, projections, and other observations, if any, constituting part of the inf tion contained in each credit rating report
and/or rating notification are, and must be construed solely as, st s of opinion and not ts of fact or recommendations to
purehase, sell or hold any securities. Each user of the Information centained in each credit rating report and/or rating notification must make
its own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE
ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING UR OTHER
CPINION OR INFORMATION IS GIVEN OR MADE BY GCR IN ANY FORM OR MANNER WHATSOEVER."
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