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IMPORTANT NOTICES

FirstRand Bank Limited (the "Issuer") accepts responsibility for the information contained in this Base
Prospectus and declares that, having taken all reasonable care to ensure that such is the case, the information
contained in this Base Prospectus is, to the best of its knowledge, in accordance with the facts and contains no
omission likely to affect its import.

Certain information identified as such in this Base Prospectus has been extracted from independent sources
identified in this Base Prospectus. The Issuer confirms that such information has been accurately reproduced
and that, so far as it is aware and is able to ascertain from information published by the relevant sources, no facts
have been omitted which would render the reproduced information inaccurate or misleading.

Each Tranche (as defined herein) of Notes will be issued on the terms set out herein under "Terms and
Conditions of the Notes" (the " Conditions") as amended and/or supplemented by a document specific to such
Tranche called final terms (the "Final Terms") the form of which is set out in "Form of Final Terms" or in a
separate prospectus specific to such Tranche (the "Drawdown Prospectus") as described under "Final Terms
and Drawdown Prospectuses" below. In the case of a Tranche of Notes which is the subject of a Drawdown
Prospectus, each reference in this Base Prospectus to information being specified or identified in the relevant
Final Terms shall be read and construed as a reference to such information being specified or identified in the
relevant Drawdown Prospectus unless the context requires otherwise. This Base Prospectus must be read and
construed together with any amendments or supplements hereto and with any information incorporated by
reference herein and, in relation to any Tranche of Notes which is the subject of Final Terms, must be read and
construed together with the relevant Final Terms.

The Issuer has confirmed to the Dealers named under "Subscription and Sale" below that this Base Prospectus
contains all information which is (in the context of the Programme, the issue, offering and sale of the Notes)
material; that such information is true and accurate in all material respects and is not misleading in any material
respect; that any opinions, predictions or intentions expressed herein are honestly held or made and are not
misleading in any material respect; that this Base Prospectus does not omit to state any material fact necessary
to make such information, opinions, predictions or intentions (in the context of the Programme, the issue,
offering and sale of the Notes) not misleading in any material respect; and that all proper enquiries have been
made to verify the foregoing.

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Base Prospectus or any other document entered into in relation to the Programme or any
information supplied by the Issuer or such other information as is in the public domain and, if given or made,
such information or representation should not be relied upon as having been authorised by the Issuer or any
Dealer.

Neither the Dealers nor any of their respective affiliates have authorised the whole or any part of this Base
Prospectus and none of them makes any representation or warranty or accepts any responsibility as to the
accuracy or completeness of the information contained in this Base Prospectus. Neither the delivery of this Base
Prospectus or any Final Terms nor the offering, sale or delivery of any Note shall, in any circumstances, create
any implication that the information contained in this Base Prospectus is true subsequent to the date hereof or
the date upon which this Base Prospectus has been most recently amended or supplemented or that there has
been no adverse change, or any event reasonably likely to involve any adverse change, in the prospects or
financial or trading position of the Issuer since the date thereof or, if later, the date upon which this Base
Prospectus has been most recently amended or supplemented or that any other information supplied in
connection with the Programme is correct at any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

This Base Prospectus has been prepared on the basis that 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 which are the subject of an offering
contemplated in this Base Prospectus as completed by Final Terms or a Drawdown Prospectus in relation to the
offer of those Notes may only do so 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. 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. For the purposes of this
paragraph, 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.

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus or any Final
Terms comes are required by the Issuer and the Dealers to inform themselves about and to observe any such
restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes and on the
distribution of this Base Prospectus or any Final Terms and other offering material relating to the Notes, see
"Subscription and Sale". In particular, Notes have not been and will not be registered under the United States
Securities Act of 1933 (as amended) (the "Securities Act"). Subject to certain exceptions, Notes may not be
offered, sold or delivered within the United States or to U.S. persons.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation to subscribe for or
purchase any Notes and should not be considered as a recommendation by the Issuer, the Dealers or any of them
that any recipient of this Base Prospectus or any Final Terms should subscribe for or purchase any Notes. Each
recipient of this Base Prospectus or any Final Terms shall be taken to have made its own investigation and
appraisal of the condition (financial or otherwise) of the Issuer on the basis of the information contained in, or
incorporated by reference in, this Base Prospectus.

Each potential investor in any Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

e have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained or incorporated by reference in this Base
Prospectus or any applicable supplement;

e have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Notes and the impact such an investment will have on its overall
investment portfolio;

e have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currencys;

e understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices and
financial markets; and

e be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a
way to reduce risk or enhance yield with an understood, measured and appropriate addition of risk to their
overall portfolios. A potential investor should not invest in Notes which are complex financial instruments
unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under
changing conditions, the resulting effects on the value of the Notes and the impact this investment will have on
the potential investor's overall investment portfolio.

The maximum aggregate principal amount of Notes outstanding at any one time under the Programme will not
exceed U.S.$1,500,000,000 (and for this purpose, any Notes denominated in another currency shall be translated
into U.S. dollars at the date of the agreement to issue such Notes (calculated in accordance with the provisions
of the Dealer Agreement)). The maximum aggregate principal amount of Notes which may be outstanding at



any one time under the Programme may be increased from time to time, subject to compliance with the relevant
provisions of the Dealer Agreement as defined under "Subscription and Sale".

In this Base Prospectus, unless otherwise specified, references to a "Member State" are references to a Member
State of the European Economic Area, references to "South Africa" are references to the Republic of South
Africa, references to "U.S.$", "U.S. dollars" or "dollars" are to United States dollars, references to "EUR" or
"euro" are to the single currency introduced at the start of the third stage of European Economic and Monetary
Union and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on the introduction of
the euro, as amended and references to "ZAR", "R" or "Rand" are to South African rand.

For ease of information, certain financial information relating to the Issuer included herein has been presented as
translated into U.S. Dollars at the U.S. Dollar/Rand official rates of exchange deemed appropriate by the Issuer.
Unless otherwise specified, such rates were applicable as of the end of the relevant specified period(s). Such
translations should not be construed as a representation that the amounts in question have been, could have been
or could be converted into U.S. Dollars at that or any other rate.

Certain figures included in this Base Prospectus have been subject to rounding adjustments; accordingly, figures
shown for the same category presented in different tables may vary slightly and figures shown as totals in
certain tables may not be an arithmetic aggregation of the figures which precede them.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the relevant Final
Terms may over allot Notes or effect transactions with a view to supporting the market price of the Notes
at a level higher than that which might otherwise prevail. However, there is no assurance that the
Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adequate public disclosure of the
terms of the offer of the relevant Tranche of Notes is made and, if begun, may be ended at any time, but it
must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60
days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation action or over-
allotment must be conducted by the relevant Stabilising Manager(s) (or person(s) acting on behalf of any
Stabilising Manager(s)) in accordance with all applicable laws and rules.
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RISK FACTORS

The Issuer believes that the factors outlined below may affect its ability to fulfil its obligations under the Notes.
All of these factors are contingencies which may or may not occur and the Issuer is not in a position to express
a view on the likelihood of any such contingency occurring. In addition, factors which are material for the
purpose of assessing the market risks associated with the Notes are also described below. The value of the Notes
could decline due to any of these risks, and investors may lose some or all of their investment.

The Issuer believes that the factors described below represent the principal risks inherent in investing in the
Notes, but the inability of the Issuer to pay interest, principal or other amounts on or in connection with any
Notes may occur for other reasons which may not be considered significant risks by the Issuer based on
information currently available to it, or which it may not currently be able to anticipate. Accordingly, the Issuer
does not represent that the statements below regarding the risks of holding any Notes are exhaustive.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus to
reach their own views prior to making any investment decision.

Capitalised terms used herein and not otherwise defined shall bear the meanings ascribed to them in the
Conditions.

Factors that may affect the Issuer's ability to fulfil its obligations under Notes issued under the
Programme

Risks relating to the Issuer

The investments, business, profitability and results of operations of the Issuer may be adversely affected as a
result of volatility in the economy and financial markets or a deterioration in the conditions thereof.

The Issuer's businesses are inherently subject to the risk of economic and market fluctuations as well as the
effects of these. In particular, the Issuer's activities are subject to interest rate risks and may in some cases also
be subject to foreign exchange, bond and equity price risks. Changes in interest rate levels, yield curves and
spreads may affect the interest rate margin realised between lending and borrowing costs. The performance of
financial markets may cause changes in the value of the Issuer's investment and trading portfolios. The Issuer
has implemented risk management methods to mitigate and control these and other market risks to which the
Issuer is exposed. However, it is difficult to predict with accuracy changes in economic or market conditions
and to anticipate the effects that such changes could have on the Issuer's financial performance. Should market
circumstances deteriorate, this could lead to a decline in credit quality, decreases in asset prices, increases in
defaults and non-performing debt and/or a worsening of general economic conditions in the markets in which
the Issuer operates, all of which may materially adversely affect the Issuer's business, profitability and results of
operations.

Furthermore it is not possible to predict what structural and/or regulatory changes may result from market
conditions or whether such changes may be materially adverse to the Issuer and its prospects.

Risk Management

The Issuer, in common with other issuers in South Africa and elsewhere, is exposed to commercial and market
risks in its ordinary course of business, the most significant of which are credit risk, market risk, liquidity risk,
interest rate risk, operational risk and foreign exchange risk. Credit risk is the risk of loss due to non-
performance of a counterparty in respect of any financial or performance obligation due to deterioration in the
financial status of the counterparty. Market risk is the risk of loss on trading instruments and portfolios due to
changes in market prices and rates. Liquidity risk is the inability to discharge funding or trading obligations
which fall due at market related prices. Interest rate risk is defined as the sensitivity of the balance sheet and
income statement to unexpected, adverse movements of interest rates. Operational risk is the risk of loss
resulting from inadequate or failed internal processes, people and systems or from external events. Foreign
exchange risk is the risk of losses occurring or a foreign investment's value changing from movement in foreign
exchange rates.



In addition, the Issuer is also exposed to counterparty credit risk, equity investment risk, strategic risk, business
risk, volume and margin risk, reputational risk, macroeconomic risk and environmental, social and governance
risk. Counterparty credit risk is the risk of a counterparty to a bilateral contract, transaction or agreement
defaulting prior to the final settlement of the transaction's cash flows. Equity investment risk is the risk of an
adverse change in the fair value of an investment in a company, fund or any other financial instrument, whether
listed, unlisted or bespoke. Strategic risk is the risk to current or prospective earnings arising from adverse
business decisions or the improper implementation of such decisions. Business risk is the risk to earnings and
capital from potential changes in the business environment, client behaviour and technological progress.
Volume and margin risk is the risk that the capital base is negatively impacted by a downturn in revenue due to
market factors (for example, margin compression), combined with the risk that the cost base is inflexible.
Reputational risk is the risk of reputational damage due to compliance failures, pending litigation or bad press
reports. Macroeconomic risk is the risk to the business due to changes in macroeconomic conditions, global
economic conditions or credit shocks. Environmental, social and governance risks focus on the environmental,
social and governance issues which may impact the Issuer's ability to successfully and sustainably implement
business strategy.

Any failure to control these risks adequately or unexpected developments in the future economic environment
could have an adverse effect on the financial condition and reputation of the Issuer (see "Risk Management"
below).

Concentration Risk

The Issuer's business is significantly focused on the South African markets and therefore faces a geographic
concentration risk. Any adverse changes affecting the South African economy are likely to have an adverse
impact on the Issuer's loan portfolio and, as a result, on its financial condition and results of its operations.

Liquidity Risk
Structural characteristics impacting the funding profile of South African banks

The banking sector in South Africa is characterised by certain structural features, such as a low discretionary
savings rate and a higher degree of contractual savings that are captured by institutions such as pension funds,
provident funds and providers of asset management services. A portion of these contractual savings translate
into institutional funding (comprising wholesale funding from financial institutions across a range of deposits,
loans and financial instruments) for banks, which has higher liquidity risk than retail deposits.

Given these structural issues, and as a result of the significant growth in risk weighted assets between 2005 and
2007, South African banks' overall proportion of institutional funding increased during this period. This is
reflected in the table below which sets out the Bank's analysis of the composition of the funding base for the
South African banking sector. In preparing this table, the Bank has grouped together certain data sourced from
SARB BA900 consolidated banking sector returns as at 30 June 2011 into the broad categories identified in the
table. SARB BA900 returns are filed by all banks and branches in South Africa which are subject to regulation
by SARB.

30 June 2011 (% of funding liabilities to the public)
Funding source Total Short-term Medium-term Long-term
(<1 month) (1 to 6 months) (> 6 months)
Foreign* 5 5 3 8
Other 1 1 2 2
Public sector 8 11 9 2
Retail 21 27 20 6
Corporate 21 29 11 9
Institutional 44 27 55 73

Source: South African banking sector aggregate SARB BA900 returns (30 June 2011), FirstRand research.
* This category includes all funds and deposits which are not denominated in South African Rand regardless of source.




As retail funding represents only 21 per cent. of the banking sector's funding base this means that short-term,
expensive institutional deposits are utilised to fund longer-dated assets such as mortgages. Liquidity risk in the
South African banking system is therefore structurally higher than in most other markets.

However, this risk is to some extent mitigated by the following factors:

e the "closed Rand" system, whereby all Rand transactions (whether physical or derivative) have to be
cleared and settled in South Africa through registered bank and clearing institutions domiciled in South
Africa. The Issuer is one of the major clearing/settlement banks;

o the institutional funding base is fairly stable as it is, in effect, recycled contractual retail savings;

e the country has a prudential exchange control framework in place; and

e  South African banks have a low dependence on foreign currency funding (i.e. low roll-over risk).
These factors contributed to South Africa's resilience during the recent global financial crisis.

Although the Issuer believes that its level of access to domestic and international inter-bank and capital markets
and its liquidity risk management policy allow and will continue to allow the Issuer to meet its short-term and
long-term liquidity needs, any maturity mismatches may have a material adverse effect on its financial condition
and results of operations. Furthermore, there can be no assurance that the Issuer will be successful in obtaining
additional sources of funds on acceptable terms or at all.

Changing regulatory environment

The Issuer is subject to the laws, regulations, administrative actions and policies of South Africa and each other
jurisdiction in which it operates, and the Issuer's activities may be constrained by such regulations. Changes in
supervision and regulation, particularly in South Africa, could materially affect the Issuer's business, the
products or services offered, the value of its assets and its financial condition. Although the Issuer works closely
with its regulators and continually monitors the situation, future changes in regulation, fiscal or other policies
cannot be predicted and are beyond the control of the Issuer.

The global banking sector is experiencing increased political and regulatory pressures, and some of these
pressures will materialise in South Africa. In December 2010, the Basel Committee on Banking Supervision
("BCBS") published two documents proposing fundamental reforms to the regulatory capital and liquidity
framework (referred to as "Basel II1"). The Basel I1I guidelines propose two new liquidity metrics: the Liquidity
Coverage Ratio ("LCR"), effective 1 January 2015, which measures short-term liquidity stress and the Net
Stable Funding Ratio ("NSFR"), effective 1 January 2018, which measures the stability of long-term structural
funding. Considering South Africa's G20 membership and its status as a Basel Committee member country, it is
expected to adopt these requirements.

The BCBS has put processes in place to ensure the rigorous and consistent global implementation of the Basel
IIT framework. The standards will be phased in gradually so that the banking sector can move to the higher
liquidity standards while supporting lending to the economy. Both the LCR and the NSFR will be subject to an
observation period and will include a review clause to address any unintended consequences.

Given the structural features identified above and a relative shortage of assets in South Africa that would qualify
as Level I liquid assets under the Basel III framework, the South African banking sector (including the Issuer)
would not comply with the Basel III NSFR and LCR requirements based on their current funding profiles. These
issues have been recognised by the South African Regulators, banking industry and the National Treasury of
South Africa. In response, and under the guidance of the National Treasury of South Africa, a structural funding
and liquidity task team has been established and mandated to assess the impact and subsequently make
recommendations to the South African Finance Ministry on how the banking industry effectively deals with the
proposed regulations.

The SARB is engaging the banking industry with regards to the national discretion items that are allowed in the
Basel III framework. The consultation process is on-going and will continue during the monitoring period.



Although the SARB is expected to implement the Basel III framework, it is not currently clear what final
regulations relating to Basel III will be implemented in South Africa, when they will be adopted, or when the
deadline for implementation will be. The Issuer is therefore not currently able to predict whether the
implementation in South Africa of the liquidity requirements of the Basel III framework will have a material
impact on the Issuer's financial condition, business or results of operations.

Competitive Landscape

The Issuer is subject to significant competition from other major banks operating in South Africa, including
competitors that may have greater financial and other resources, and, in certain markets, from international
banks. Many of these banks operating in the Issuer's markets compete for substantially the same customers as
the Issuer. Competition may increase in some or all of the Issuer's principal markets and may have an adverse
effect on its financial condition and results of operations.

The Issuer is subject to capital requirements that could limit its operations

The Issuer is subject to capital adequacy guidelines adopted by the SARB, which provide for a minimum target
ratio of capital to risk-adjusted assets. Any failure by the Issuer to maintain its ratios may result in sanctions
against the Issuer which may in turn impact on its ability to fulfil its obligations under the Notes.

In particular, certain provisions of the Banks Act have been amended, with effect from 1 January 2008, as read
with the "Regulations Relating to Banks" promulgated under section 90 of the Banks Act (the "Regulations
Relating to Banks"), in order, among other things, to provide for the requirements applicable to the issue by a
bank of notes that qualify as "primary capital", "secondary share capital” or "tertiary capital" (each as defined in
the Banks Act). The Banking Supervision Department of the South African Reserve Bank has recently
circulated draft amendments to the Regulations Relating to Banks. The proposed amendments are aimed at
aligning the Regulations Relating to Banks with principles contained in the enhancements to Basel II finalised
by BCBS in July 2009 to incorporate new capital requirements to include the effects of stressed markets, an
incremental risk charge for default and rating migration risk of trading book positions and higher risk
weightings for resecuritised exposures ("Basel 2.5"). These amendments are in draft form only and may be
subject to change before implementation.

Risks Relating to the Notes
There is no active trading market for the Notes

Notes issued under the Programme will be new securities which may not be widely distributed and for which
there is currently no active trading market (unless in the case of any particular Tranche, such Tranche is to be
consolidated with and form a single series with a Tranche of Notes which is already issued). If the Notes are
traded after their initial issuance, they may trade at a discount to their initial offering price, depending upon
prevailing interest rates, the market for similar securities, general economic conditions and the financial
condition of the Issuer. Although applications have been made for the Notes issued under the Programme to be
admitted to listing on the Official List of the FSA and to trading on the regulated market of the London Stock
Exchange, there is no assurance that such applications will be accepted, that any particular Tranche of Notes
will be so admitted or that an active trading market will develop. Accordingly, there is no assurance as to the
development or liquidity of any trading market for any particular Tranche of Notes.

The Notes may be redeemed prior to maturity

Unless in the case of any particular Tranche of Notes the relevant Final Terms specify otherwise, in the event
that the Issuer would be obliged to increase the amounts payable in respect of any Notes due to any withholding
or deduction for or on account of, any present or future taxes, duties, assessments or governmental charges of
whatever nature imposed, levied, collected, withheld or assessed by or on behalf of South Africa or any political
subdivision thereof or any authority therein or thereof having power to tax, the Issuer may redeem all
outstanding Notes in accordance with the Conditions.



In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specify that the Notes are
redeemable at the Issuer's option in certain other circumstances, the Issuer may choose to redeem the Notes at
times when prevailing interest rates may be relatively low. In such circumstances an investor may not be able to
reinvest the redemption proceeds in a comparable security at an effective interest rate as high as that of the
relevant Notes.

Because the Global Note Certificates are held by or on behalf of Euroclear and Clearstream, Luxembourg,
investors will have to rely on their procedures for transfer, payment and communication with the Issuer

Notes issued under the Programme may be represented by one or more Global Note Certificates. Such Global
Note Certificates will be deposited with a common depositary for Euroclear and Clearstream, Luxembourg.
Except in the circumstances described in the relevant Global Note Certificate, investors will not be entitled to
receive Individual Note Certificates. Euroclear and Clearstream, Luxembourg will maintain records of the
beneficial interests in the Global Note Certificates. While the Notes are represented by one or more Global Note
Certificates, investors will be able to trade their beneficial interests only through Euroclear and Clearstream,
Luxembourg.

While the Notes are represented by one or more Global Note Certificates the Issuer will discharge its payment
obligations under the Notes by making payments to or to the order of the common depositary for Euroclear and
Clearstream, Luxembourg for distribution to their account holders. A holder of a beneficial interest in a Global
Note Certificate must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive payments
under the relevant Notes. The Issuer has no responsibility or liability for the records relating to, or payments
made in respect of, beneficial interests in the Global Note Certificates.

Holders of beneficial interests in the Global Note Certificates will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by
Euroclear and Clearstream, Luxembourg to appoint appropriate proxies. Similarly, holders of beneficial interests
in the Global Note Certificates will not have a direct right under the Global Note Certificates to take
enforcement action against the Issuer in the event of a default under the relevant Notes but will have to rely
upon their rights under the Deed of Covenant (defined below).

Credit Rating

Tranches of Notes issued under the Programme may be rated or unrated. If a rating is assigned to any issue of
Notes, the rating may not reflect the potential impact of all risks related to structure, market, additional factors
discussed herein, and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any
time by the assigning rating agency. Any adverse change in an applicable credit rating could adversely affect the
trading price for the Notes issued under the Programme.

EU Savings Directive and Other Withholding Tax Obligations

If, pursuant to the European Council Directive 2003/48/EC on the taxation of savings income (see "Taxation —
European Union Savings Directive" below), a payment in respect of a Note were to be made by or collected
through a Member State which has opted for a withholding system and an amount of, or in respect of, tax were
to be withheld from that payment, neither the Issuer nor any Paying Agent nor any other person would be
obliged to pay additional amounts with respect to such Note as a result of the imposition of such withholding tax
(see Condition 13).The Issuer will be required to maintain a Paying Agent in a Member State that will not be
obliged to withhold or deduct tax pursuant to the Directive (see Condition 17(b)).

There may be other occasions in other jurisdictions in which an amount of, or in respect of, tax is required to be
withheld from a payment in respect of any Note and in respect of which neither the Issuer nor any Paying Agent
nor any other person would be obliged to pay additional amounts with respect to such Note as set out in
Condition 13.



Risks related to the structure of the particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which
contain particular risks for potential investors. Set out below is a description of certain such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature is likely to limit the market value of the Notes. During any period when the
Issuer may elect to redeem the Notes, the market value of those Notes generally will not rise substantially above
the price at which they can be redeemed. This also may be true prior to any redemption period. The Issuer may
be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes. At those
times, an investor generally would not be able to re-invest the redemption proceeds at an effective interest rate
as high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly lower
rate. Potential investors should consider reinvestment risk in light of other investments available at that time.

Index-Linked and Dual Currency Notes

The Issuer may issue Notes the terms of which provide for interest or principal payable in respect of such Note
to be determined by reference to an index or formula, to changes in the prices of securities or commodities, to
movements in currency exchange rates or other factors (each, a "Relevant Factor") or with principal or interest
payable in one or more currencies which may be different from the currency in which the Notes are
denominated. Potential investors should be aware that:

. the market price of such Notes may be volatile;
. no interest may be payable on such Notes;
. payments of principal or interest on such Notes may occur at a different time or in a different currency

than expected;
. the amount of principal payable at redemption may be less than the nominal amount of such Notes;

. a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in
interest rates, currencies or other indices;

. if a Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or contains
some other leverage factor, the effect of changes in the Relevant Factor on principal or interest payable
likely will be magnified; and

. the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average
level is consistent with their expectations. In general, the earlier the change in the Relevant Factor, the
greater the effect on yield.

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay any
subsequent instalment could result in an investor losing all of its investment.

Notes issued at a substantial discount or premium
The market values of securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing

securities. Generally, the longer the remaining term of the securities, the greater the price volatility as compared
to conventional interest-bearing securities with comparable maturities.
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Modification and waivers and substitution

The Conditions contain provisions for calling meetings of Noteholders to consider matters affecting their
interests generally. These provisions permit defined majorities to bind all Noteholders including Noteholders
who did not attend and vote at the relevant meeting and Noteholders who voted in a manner contrary to the
majority.

Change of law

The Notes, and any non-contractual obligations arising out of or in connection with them, are governed by, and
shall be construed in accordance with, English law. No assurance can be given as to the impact of any possible
judicial decision or change to English law or administrative practice in such jurisdiction after the date of this
Base Prospectus.

Risks relating to South Africa

Risk relating to Emerging Markets

South Africa is generally considered by international investors to be an emerging market. Investors in emerging
markets such as South Africa should be aware that these markets have historically been subject to greater risk
than more developed markets. These risks include economic and financial market instability as well as, in some

cases, significant legal and political risks.

Economic and financial market instability in South Africa has been caused by many different factors, including:

. high interest rates;

. changes in currency values;

. high levels of inflation;

. exchange controls;

. wage and price controls;

. changes in economic or tax policies;
. the imposition of trade barriers; and
. internal security issues.

Any of these factors, amongst others, as well as volatility in the markets for securities similar to the Notes, may
adversely affect the value or liquidity of the Notes.

Accordingly, investors should exercise particular care in evaluating the risks involved and must decide for
themselves whether, in light of those risks, their investment is appropriate. Generally, investment in emerging
markets is only suitable for sophisticated investors who fully appreciate the significance of the risks involved,
and prospective investors are urged to consult with their own legal and financial advisors before making an
investment in the Notes.

Investors should also note that developing markets, such as South Africa, are subject to rapid change and that
the information set out in this Base Prospectus may become outdated relatively quickly.

Regulatory Environment
The Issuer is subject to government regulation in South Africa. Regulatory agencies have broad jurisdiction over

many aspects of the Issuer's business, which may include capital adequacy, premium rates, marketing and
selling practices, advertising, licensing agents, policy forms, terms of business and permitted investments.
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Changes in government policy, legislation or regulatory interpretation applying to the financial services industry
in the markets in which the Issuer operates may adversely affect the Issuer's product range, distribution
channels, capital requirements, environmental and social obligations and, consequently, reported results and
financing requirements.

Exchange Controls

Since 1995, certain exchange controls in South Africa have been relaxed. The extent to which the South African
Government (the "Government") may further relax such exchange controls cannot be predicted with certainty,
although the Government has committed itself to a gradual approach of relaxation. Further relaxation, or
abolition of exchange controls may precipitate a change in the capital flows to and from South Africa. If the net
result of this were to cause large capital outflows, this could adversely affect the Issuer's business and it could
have an adverse effect on the financial condition of the Issuer as a whole. In the event of the immediate abolition
of exchange control there may be a sudden withdrawal of Rand from the South African market by investors.
Because South Africa has a fully floating exchange rate and a flexible interest rate policy, this would result in a
rapid depreciation of the Rand exchange rate which would serve to stem the flight and would also result in an
increase in interest rates due to the depreciation of the Rand. The SARB would sell reserves to protect the value
of the Rand. Such reserve activity by the SARB is always sterilised and as such has no impact on inflation.
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INFORMATION INCORPORATED BY REFERENCE
The following information shall be deemed to be incorporated in, and to form part of, this Base Prospectus:

(1 the audited non-consolidated financial statements (including the auditors' report thereon and notes
thereto) of the Issuer in respect of the years ended 30 June 2011 and 30 June 2010 (set out on pages 73
to 197 of the 2011 annual report of the Issuer and pages 83 to 196 of the 2010 annual report of the
Issuer, respectively);

2) the audited consolidated financial statements (including the auditors' report thereon and notes thereto)
of the Issuer in respect of the years ended 30 June 2011 and 30 June 2010 (set out on pages 76 to 206
of the 2011 consolidated annual report of the Issuer and pages 83 to 220 of the 2010 consolidated
annual report of the Issuer, respectively);

3) the risk and capital management report of the Issuer in respect of the year ended 30 June 2011 (set out
on pages 3 to 70 of the 2011 non-consolidated annual report of the Issuer and on pages 3 to 74 of the
2011 consolidated annual report of the Issuer) (the "Risk and Capital Management Report");

4 supplementary credit, funding and liquidity information in respect of the year ended 30 June 2011 (set
out on pages 204 to 218 of the 2011 annual report of the Issuer);

(5) the terms and conditions set out on pages 19 to 39 of the base prospectus dated 24 May 2007 relating to
the Programme under the heading "Terms and Conditions of the Notes" (the "May 2007 Conditions");

(6) the terms and conditions set out on pages 26 to 53 of the base prospectus dated 30 November 2007
relating to the Programme under the heading "Terms and Conditions of the Unsubordinated, Tier 2 and
Tier 3 Notes" (the "November 2007 Ordinary Conditions"); and

(N the terms and conditions set out on pages 27 to 57 of the base prospectus dated 27 January 2011
relating to the Programme under the heading "Terms and Conditions of the Unsubordinated, Tier 2 and
Tier 3 Notes" (the "January 2011 Ordinary Conditions").

Copies of the documents specified above as containing information incorporated by reference in this Base
Prospectus may be inspected, free of charge, at the registered office of the Issuer. Any information contained in
any of the documents specified above which is not incorporated by reference in this Base Prospectus is either
not relevant to investors or is covered elsewhere in this Base Prospectus.

The credit ratings referred to in the Risk and Capital Management Report have been issued by Moody's Investor
Services Limited ("Moody's IS"), Fitch Southern Africa (Pty) Limited ("Fitch") and Fitch Ratings Ltd ("Fitch
RL"). Each of Moody's IS and Fitch RL is established in the European Union and is registered under the CRA
Regulation. Fitch is not established in the European Union and has not applied for registration under the CRA
Regulation.

Any documents themselves incorporated by reference in the documents incorporated by reference in this Base
Prospectus shall not form part of this Base Prospectus.

Certain information contained in the documents listed above has not been incorporated by reference in this Base

Prospectus. Such information is either (i) not considered by the Issuer to be relevant for prospective investors in
the Notes to be issued under the Programme or (ii) is covered elsewhere in this Base Prospectus.
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SUPPLEMENT TO THIS BASE PROSPECTUS

If at any time during the duration of the Programme a significant new factor, material mistake or inaccuracy
relating to information included in this Base Prospectus arises or is noted which is capable of affecting the
assessment of any Notes which may be issued under the Programme whose inclusion is necessary to enable
investors to make an informed assessment of the assets and liabilities, financial position, profit and losses and
prospects of the Issuer and the rights attaching to the Notes, the Issuer will prepare a supplement to this Base
Prospectus.
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KEY FEATURES OF THE PROGRAMME

The following overview of key features of the Programme does not purport to be complete and is qualified in its
entirety by the remainder of this Base Prospectus. Words and expressions defined in the Conditions or
elsewhere in this Base Prospectus have the same meanings in this overview of the key features of the
Programme.

Issuer: FirstRand Bank Limited.
Risk Factors: Investing in Notes issued under the Programme involves certain risks.

The principal risk factors that may affect the abilities of the Issuer to
fulfil its obligations under the Notes are discussed under "Risk Factors"

above.
Arranger The Royal Bank of Scotland plc.
Co-Arranger Rand Merchant Bank, a division of FirstRand Bank Limited.
Dealers: BNP Paribas, Citigroup Global Markets Limited, FirstRand Bank

Limited London Branch, ING Bank N.V., J.P. Morgan Securities Ltd.,
Morgan Stanley & Co. International plc, The Royal Bank of Scotland
plc and UBS Limited and any other Dealer appointed from time to time
by the Issuer either generally in respect of the Programme or in relation
to a particular Tranche of Notes.

Fiscal Agent: The Bank of New York Mellon, acting through its London office.
Registrar: The Bank of New York Mellon (Luxembourg) S.A.

Final Terms or Drawdown Notes issued under the Programme may be issued either (1) pursuant to
Prospectus: this Base Prospectus and associated Final Terms or (2) pursuant to a

Drawdown Prospectus. The terms and conditions applicable to any
particular Tranche of Notes will be the Terms and Conditions of the
Notes as supplemented, amended and/or replaced to the extent
described in the relevant Final Terms or, as the case may be the
relevant Drawdown Prospectus.

Listing and Trading: Applications have been made for Notes to be admitted during the
period of twelve months after the date hereof to listing on the Official
List of the FSA and to trading on the regulated market of the London
Stock Exchange. The Programme also permits Notes to be issued on
the basis that they will not be admitted to listing, trading and/or
quotation by any competent authority, stock exchange and/or quotation
system or to be admitted to listing, trading and/or quotation by such
other or further competent authorities, stock exchanges and/or
quotation systems as may be agreed with the Issuer, subject in all cases
to the Issuer obtaining the consent from FSD.

Clearing Systems: Euroclear Bank S.A./N.V. ("Euroclear") and/or Clearstream Banking,
société anonyme ("Clearstream, Luxembourg") and/or, in relation to
any Tranche of Notes, any other clearing system as may be specified in
the relevant Final Terms.

Initial Programme Amount: Up to U.S.$1,500,000,000 (or its equivalent in other currencies)
aggregate principal amount of Notes outstanding at any one time.
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Issuance in Series:

Forms of Notes:

Currencies:

Status of the Notes:

Issue Price:

Maturities:

Notes will be issued in Series. Each Series may comprise one or more
Tranches issued on different issue dates. The Notes of each Series will
all be subject to identical terms, except that the issue date and the
amount of the first payment of interest may be different in respect of
different Tranches. The Notes of each Tranche will all be subject to
identical terms in all respects save that a Tranche may comprise Notes
of different denominations.

Prior written approval of FSD is required for the issuance of each
Tranche of Notes under the Programme.

Notes may only be issued in registered form. Each Tranche of Notes
will initially be represented by a global note certificate in registered
form (a "Global Note Certificate"). The Global Note Certificate will
be deposited with the common depositary for Euroclear and
Clearstream, Luxembourg and registered in the name of its nominee.
Persons holding beneficial interests in the Global Note Certificate will
be entitled or required, as the case may be, to receive physical delivery
of individual note certificates ("Individual Note Certificates").

Interests in a Global Note Certificate will be exchangeable (free of
charge), in whole but not in part, for Individual Note Certificates
without receipts, interest coupons or talons attached only in the limited
circumstances described under "Summary of Provisions Relating to the
Notes While in Global Form".

Notes may be denominated in any currency or currencies, subject to
compliance with all applicable legal and/or regulatory and/or central
bank requirements. Payments in respect of Notes may, subject to such
compliance, be made in and/or linked to, any currency or currencies
other than the currency in which such Notes are denominated.

The Notes will constitute direct, unconditional, unsubordinated and
(subject to the provisions of Condition 6 (Negative Pledge)) unsecured
obligations of the Issuer, all as described in Condition 5 (Status) and
the relevant Final Terms.

Notes may be issued at any price and either on a fully or partly paid
basis, as specified in the relevant Final Terms. The price and amount of
Notes to be issued under the Programme will be determined by the
Issuer and the relevant Dealer(s) at the time of issue in accordance with
prevailing market conditions.

Notes may be issued with any maturity date, subject, in relation to
specific currencies, to compliance with all applicable legal and/or
regulatory and/or central bank requirements.

Where Notes have a maturity of less than one year and either (a) the
issue proceeds are received by the Issuer in the United Kingdom or (b)
the activity of issuing the Notes is carried on from an establishment
maintained by the Issuer in the United Kingdom, such Notes must: (i)
have a minimum redemption value of £100,000 (or its equivalent in
other currencies) and be issued only to persons whose ordinary
activities involve them in acquiring, holding, managing or disposing of
investments (as principal or agent) for the purposes of their businesses
or who it is reasonable to expect will acquire, hold, manage or dispose
of investments (as principal or agent) for the purposes of their
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Redemption:

Optional Redemption:

Tax Redemption:

Interest:

Denominations:

Negative Pledge:

Cross Default:

Taxation:

Governing Law:

Enforcement of Notes in Global
Form:

businesses; or (ii) be issued in other circumstances which do not
constitute a contravention of section 19 of the Financial Services and
Markets Act 2000 (the "FSMA") by the Issuer.

Subject as described in "Maturities" above, Notes may be redeemable
at par or at such other Redemption Amount (detailed in a formula,
index or otherwise) as may be specified in the Final Terms. Notes may
also be redeemable in two or more instalments on such dates and in
such manner as may be specified in the relevant Final Terms.

Notes may be redeemed before their stated maturity at the option of the
Issuer (either in whole or in part) and/or the Noteholders to the extent
(if at all) specified in the relevant Final Terms.

Except as described in "Optional Redemption" above, early redemption
will only be permitted for tax reasons as described in Condition 11(b)
(Redemption for tax reasons).

Notes may be interest bearing or non-interest bearing. Interest (if any)
may accrue at a fixed rate or a floating rate or other variable rate or be
index-linked and the method of calculating interest may vary between
the issue date and the maturity date of the relevant Series.

No Notes may be issued under the Programme (a) where such Notes
are to be admitted to trading on a regulated market within the European
Economic Area or offered to the public in circumstances which require
the publication of a prospectus under the Prospectus Directive, with a
minimum denomination of less than EUR100,000 (or its equivalent in
another currency at the Issue Date of such Notes), or (b) which carry
the right to acquire shares (or transferable securities equivalent to
shares) issued by the Issuer or by any entity to whose group the Issuer
belongs. Subject thereto, Notes will be issued in such denominations as
may be specified in the relevant Final Terms, subject to compliance
with all applicable legal and/or regulatory and/ or central bank
requirements. See also "Maturities" above.

Notes will have the benefit of a negative pledge as described in
Condition 6 (Negative Pledge).

Notes will have the benefit of a cross default as described in Condition
14 (Events of Defaulf).

All payments in respect of Notes will be made free and clear of
withholding taxes of South Africa, unless the withholding is required
by law. In that event, the Issuer will (subject as provided in
Condition 13 (Taxation)) pay such additional amounts as will result in
the Noteholders receiving such amounts as they would have received in
respect of such Notes had no such withholding been required.

English law.
In the case of Global Note Certificates, individual investors' rights
against the Issuer will be governed by a Deed of Covenant (the "Deed

of Covenant") dated 9 November 2011, a copy of which will be
available for inspection at the specified office of the Fiscal Agent.
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Ratings:

Selling Restrictions:

Each Tranche of Notes may be rated or unrated. Where applicable, the
ratings of the Notes will be specified in the relevant Final Terms. A
rating is not a recommendation to buy, sell or hold securities and may
be subject to revision, suspension or withdrawal at any time by the
assigning rating organisation.

For a description of certain restrictions on offers, sales and deliveries of
Notes and on the distribution of offering material in the United States
of America, the European Economic Area, the United Kingdom, South
Africa and Japan, see "Subscription and Sale" below.
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FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section the expression "necessary information" means, in relation to any Tranche of Notes, the
information necessary to enable investors to make an informed assessment of the assets and liabilities, financial
position, profits and losses and prospects of the Issuer and of the rights attaching to the Notes. In relation to the
different types of Notes which may be issued under the Programme the Issuer has endeavoured to include in this
Base Prospectus all of the necessary information except for information relating to the Notes which is not
known at the date of this Base Prospectus and which can only be determined at the time of an individual issue of
a Tranche of Notes.

Any information relating to the Notes which is not included in this Base Prospectus or any supplement hereto
and which is required in order to complete the necessary information in relation to a Tranche of Notes will be
contained either in the relevant Final Terms or in a Drawdown Prospectus. Such information will be contained
in the relevant Final Terms unless any of such information constitutes a significant new factor relating to the
information contained in this Base Prospectus in which case such information, together with all of the other
necessary information in relation to the relevant series of Notes, will be contained in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purposes of that
Tranche only, supplement this Base Prospectus and must be read in conjunction with this Base Prospectus. The
terms and conditions applicable to any particular Tranche of Notes which is the subject of Final Terms are the
Conditions as supplemented, amended and/or replaced to the extent described in the relevant Final Terms.

The terms and conditions applicable to any particular Tranche of Notes which is the subject of a Drawdown
Prospectus will be the Conditions as supplemented, amended and/or replaced to the extent described in the
relevant Drawdown Prospectus. In the case of a Tranche of Notes which is the subject of a Drawdown
Prospectus, each reference in this Base Prospectus to information being specified or identified in the relevant
Final Terms shall be read and construed as a reference to such information being specified or identified in the
relevant Drawdown Prospectus unless the context requires otherwise.

Each Drawdown Prospectus will be constituted either (1) by a single document containing the necessary
information relating to the Issuer and the relevant Notes or (2) by a registration document (the "Registration
Document") containing the necessary information relating to the Issuer, a securities note (the "Securities
Note") containing the necessary information relating to the relevant Notes and, if necessary, a summary note. In
addition, if the Drawdown Prospectus is constituted by a Registration Document and a Securities Note, any
significant new factor, material mistake or inaccuracy relating to the information included in the Registration
Document which arises or is noted between the date of the Registration Document and the date of the Securities
Note which is capable of affecting the assessment of the relevant Notes will be included in the Securities Note.
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FORMS OF THE NOTES

Each Tranche of Notes will initially be represented by a Global Note Certificate. Global Note Certificates will
be deposited with the common depositary and registered in the name of its nominee. Persons holding beneficial
interests in a Global Note Certificate will be entitled or required, as the case may be, under the circumstances
described below, to receive physical delivery of Individual Note Certificates in fully registered form.

Payments of principal, interest and any other amount in respect of the Global Note Certificates will, in the
absence of provision to the contrary, be made to the person shown on the Register (as defined in Condition 2(a)
(Definitions)) as the registered holder of the Global Note Certificate. None of the Issuer, any Paying Agent or
the Registrar will have any responsibility or liability for any aspect of the records relating to or payments or
deliveries made on account of beneficial ownership interests in the Global Note Certificates or for maintaining,
supervising or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Individual Note Certificates will, in the
absence or provision to the contrary, be made to the persons shown on the Register on the relevant Record Date
(as defined in Condition 12(f) (Record Date) immediately preceding the due date for payment in the manner
provided in that Condition.

Interests in a Global Note Certificate will be exchangeable (free of charge), in whole but not in part, for
Individual Note Certificates without receipts, interest coupons or talons attached only upon the occurrence of an
Exchange Event. The Issuer will promptly give notice to Noteholders in accordance with Condition 19 (Further
Issues) if an Exchange Event occurs. In the event of the occurrence of an Exchange Event, Euroclear and/or
Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Global Note
Certificate) may give notice to the Registrar requesting exchange. Any such exchange shall occur not later than
10 days after the date of receipt of the first relevant notice by the Registrar.

Terms and Conditions applicable to the Notes

The terms and conditions applicable to any Notes represented by an Individual Note Certificate will be endorsed
on that Individual Note Certificate and will consist of the terms and conditions set out under "Terms and
Conditions of the Notes" below and the provisions of the relevant Final Terms which supplement, amend and/or
replace those terms and conditions.

The terms and conditions applicable to any Notes represented by a Global Note Certificate will differ from those
terms and conditions which would apply to the Note were it in individual form to the extent described under
"Summary of Provisions Relating to the Notes while in Global Form" below.

Legend concerning United States persons

In the case of any Tranche of Notes having a maturity of more than 365 days, the Global Note Certificate and
the Individual Note Certificates will bear a legend to the following effect:

"Any United States person who holds this obligation will be subject to limitations under the United

States income tax laws, including the limitations provided in Sections 165(j) and 1287(a) of the
Internal Revenue Code."
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions which, as supplemented, amended and/or replaced by the
relevant Final Terms, will be endorsed on each Note in definitive form issued under the Programme. The terms
and conditions applicable to any Note in global form will differ from those terms and conditions which would
apply to the Note were it in definitive form to the extent described under "Summary of Provisions Relating to the
Notes while in Global Form" below.

(a)

(b)

(©

(d)

(e)

®

(a)

Introduction

Programme: FirstRand Bank Limited (the "Issuer") has established a Euro Medium Term Note
Programme (the "Programme") for the issuance of up to U.S.$1,500,000,000 in aggregate principal
amount of notes (the "Notes").

Final Terms: Notes issued under the Programme are issued in series (each a "Series") and each Series
may comprise one or more tranches (each a "Tranche") of Notes. Each Tranche is the subject of a
written final terms (the "Finmal Terms") which supplements these terms and conditions
(the "Conditions"). The terms and conditions applicable to any particular Tranche of the Notes are
these Conditions as supplemented, amended and/or replaced by the relevant Final Terms. In the event
of any inconsistency between these Conditions and the relevant Final Terms, the relevant Final Terms
shall prevail.

Deed of Covenant: The Notes are constituted by a deed of covenant dated 9 November 2011 (the "Deed
of Covenant") entered into by the Issuer.

Agency Agreement. The Notes are the subject of an amended and restated issue and paying agency
agreement dated 9 November 2011 (the "Agency Agreement") between the Issuer, The Bank of New
York Mellon (Luxembourg) S.A. as registrar (the "Registrar", which expression includes any
successor registrar appointed from time to time in connection with the Notes), The Bank of New York
Mellon as fiscal agent (the "Fiscal Agent", which expression includes any successor fiscal agent
appointed from time to time in connection with the Notes) and the paying agents named therein
(together with the Fiscal Agent, the "Paying Agents", which expression includes any successor or
additional paying agents appointed from time to time in connection with the Notes and any reference to
a "Paying Agent" is to any one of them). References herein to the "Agents" are to the Registrar, the
Fiscal Agent and the Paying Agents and any reference to an "Agent" is to any one of them.

The Notes: All subsequent references in these Conditions to "Notes" are to the Notes which are the
subject of the relevant Final Terms. Copies of the relevant Final Terms are available for viewing at, and
copies may be obtained from, the Specified Offices of each of the Paying Agents, the initial Specified
Offices of which are set out below.

Summaries: Certain provisions of these Conditions are summaries of the Agency Agreement and the
Deed of Covenant and are subject to their detailed provisions. The Noteholders (as defined below) are
bound by, and are deemed to have notice of, all the provisions of the Agency Agreement and the Deed
of Covenant. Copies of the Agency Agreement and the Deed of Covenant are available for inspection
by Noteholders during normal business hours at the Specified Offices of each of the Agents, the initial
Specified Offices of which are set out below.

Interpretation

Definitions: In these Conditions the following expressions have the following meanings:

"Accrual Yield" has the meaning given in the relevant Final Terms;

"Additional Business Centre(s)" means the city or cities specified as such in the relevant Final Terms;
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"Additional Financial Centre(s)" means the city or cities specified as such in the relevant Final

Terms;

"Authorised Holding" has the meaning given to it in Condition 3 (Form, Denomination and Title);

"Business Day" means:

(1)

(i)

in relation to any sum payable in Euro, a TARGET Settlement Day and a day on which
commercial banks and foreign exchange markets settle payments generally in each (if any)
Additional Business Centre; and

in relation to any sum payable in a currency other than euro, a day on which commercial
banks and foreign exchange markets settle payments generally in London, in the Principal
Financial Centre of the relevant currency and in each (if any) Additional Business Centre;

"Business Day Convention", in relation to any particular date, has the meaning given in the relevant
Final Terms and, if so specified in the relevant Final Terms, may have different meanings in relation to
different dates and, in this context, the following expressions shall have the following meanings:

(1)

(i)

(ii1)

(iv)

V)

"Following Business Day Convention" means that the relevant date shall be postponed to the
first following day that is a Business Day;

"Modified Following Business Day Convention" or "Modified Business Day Convention"
means that the relevant date shall be postponed to the first following day that is a Business
Day unless that day falls in the next calendar month in which case that date will be the first
preceding day that is a Business Day;

"Preceding Business Day Convention" means that the relevant date shall be brought forward
to the first preceding day that is a Business Day;

"FRN Convention", "Floating Rate Convention" or "Eurodollar Convention" means that
each relevant date shall be the date which numerically corresponds to the preceding such date
in the calendar month which is the number of months specified in the relevant Final Terms as
the Specified Period after the calendar month in which the preceding such date occurred
provided, however, that:

(A) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day in
that calendar month,;

(B) if any such date would otherwise fall on a day which is not a Business Day, then such
date will be the first following day which is a Business Day unless that day falls in
the next calendar month, in which case it will be the first preceding day which is a
Business Day; and

© if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a Business
Day in the calendar month which is the specified number of months after the calendar
month in which the preceding such date occurred; and

"No Adjustment" means that the relevant date shall not be adjusted in accordance with any
Business Day Convention;

"Calculation Agent" means the Fiscal Agent or such other Person specified in the relevant Final
Terms as the party responsible for calculating the Rate(s) of Interest and Interest Amount(s) and/or
such other amount(s) as may be specified in the relevant Final Terms;

"Calculation Amount" has the meaning given in the relevant Final Terms;
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"Call Option" has the meaning given in the relevant Final Terms;

"Day Count Fraction" means, in respect of the calculation of an amount for any period of time (the
"Calculation Period"), such day count fraction as may be specified in these Conditions or the relevant
Final Terms and:

(1)

(i)

(ii1)

(iv)

V)

if "Actual/Actual (ICMA)" is so specified, means:

(A) where the Calculation Period is equal to or shorter than the Regular Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (1) the actual number of days in such Regular Period and (2) the number
of Regular Periods in any year; and

(B) where the Calculation Period is longer than one Regular Period, the sum of:

(x) the actual number of days in such Calculation Period falling in the Regular
Period in which it begins divided by the product of (1) the actual number of
days in such Regular Period and (2) the number of Regular Periods in any
year; and

(y) the actual number of days in such Calculation Period falling in the next
Regular Period divided by the product of (1) the actual number of days in
such Regular Period and (2) the number of Regular Periods normally ending
in any year;

if "Actual/365" or "Actual/Actual (ISDA)" is so specified, means the actual number of days
in the Calculation Period divided by 365 (or, if any portion of the Calculation Period falls in a
leap year, the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is so specified, means the actual number of days in the Calculation
Period divided by 365;

if "Actual/360" is so specified, means the actual number of days in the Calculation Period
divided by 360;

if "30/360" is so specified, means the number of days in the Calculation period divided by
360, calculated on a formula basis as follows:

= [360X(Y2 -Y, )]+[30X(M2 _Ml)]+(D2 -D,)

Day Count Fractio
360

where:
"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the first day immediately following the last
day included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the first day immediately
following the last day included in the Calculation Period falls;
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(vi)

(vii)

"D," is the first calendar day, expressed as a number, of the Calculation Period, unless such
number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period unless such number would be 31 and D, is greater than 29, in which
case D, will be 30;

if "30E/360" or "Eurobond Basis" is so specified, means the number of days in the
Calculation Period divided by 360, calculated on a formula basis as follows:

Y, -Y, )]+[30X(M2 _Ml)]+(D2 -D,)

Day Count Fraction = [3 60~ (
360

where:
"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period unless such
number would be 31, in which case D; will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period unless such number would be 31, in which case D, will be 30;

if "30E/360 (ISDA)" is so specified, means the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Y, -Y, )]+[30X(M2 _Ml)]+(D2 -D,)
360

Day Count Fraction = [3 60~ (

where:
"Y," is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Calculation Period falls;

"M;" is the calendar month, expressed as a number, in which the first day of the Calculation
Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Calculation Period falls;

"D," is the first calendar day, expressed as a number, of the Calculation Period unless (i) that

day is the last day of February or (ii) such number would be 31, in which case D, will
be 30; and
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"D," is the calendar day, expressed as a number, immediately following the last day included
in the Calculation Period unless (i) that day is the last day of February but not the Maturity
Date or (ii) such number would be 31, in which case D, will be 30;

"Dispute" has the meaning given to it in Condition 23(b) (English courts);

"Early Redemption Amount" means, in respect of any Note, its principal amount plus accrued interest
(if any) to the date fixed for redemption;

"Early Termination Amount" means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, these Conditions or the relevant
Final Terms;

"Event of Default" means any of the events described in Condition 14 (Events of Default),

"Extraordinary Resolution" has the meaning given in the Agency Agreement;

"Final Redemption Amount" means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Final Terms;

"Financial Indebtedness" means any indebtedness of any Person for money borrowed or raised
including (without limitation) any indebtedness for or in respect of:

(1) amounts raised by acceptance under any acceptance credit facility;
(i1) amounts raised under any note purchase facility;
(iii) the amount of any liability in respect of leases or hire purchase contracts which would, in

accordance with applicable law and generally accepted accounting principles, be treated as
finance or capital leases;

(iv) the amount of any liability in respect of any purchase price for assets or services the payment
of which is deferred for a period in excess of 90 days; and

v) amounts raised under any other transaction (including, without limitation, any forward sale or
purchase agreement) having the commercial effect of a borrowing;

"First Interest Payment Date" means the date specified in the relevant Final Terms;
"Fixed Coupon Amount" has the meaning given in the relevant Final Terms;
"Group" means the Issuer and its consolidated Subsidiaries;

"Guarantee" means, in relation to any Financial Indebtedness of any Person, any obligation of another
Person to pay such Financial Indebtedness including (without limitation):

(1) any obligation to purchase such Financial Indebtedness;

(i1) any obligation to lend money, to purchase or subscribe shares or other securities or to
purchase assets or services in order to provide funds for the payment of such Financial
Indebtedness;

(ii1) any indemnity against the consequences of a default in the payment of such Financial

Indebtedness; and

(iv) any other agreement to be responsible for such Financial Indebtedness;
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"Holder" of a Note means the person in whose name such Note is for the time being registered in the
Register (or, in the case of a joint-holding, the first named thereof) and "Noteholders" shall be
construed accordingly;

"Interest Amount" means, in relation to a Note and an Interest Period, the amount of interest payable
in respect of that Note for that Interest Period;

"Interest Commencement Date" means the Issue Date of the Notes or such other date as may be
specified as the Interest Commencement Date in the relevant Final Terms;

"Interest Determination Date" has the meaning given in the relevant Final Terms;

"Interest Payment Date" means the First Interest Payment Date and any other date or dates specified

as such in, or determined in accordance with the provisions of, the relevant Final Terms and, if a

Business Day Convention is specified in the relevant Final Terms:

(1) as the same may be adjusted in accordance with the relevant Business Day Convention; or

(i1) if the Business Day Convention is the FRN Convention, Floating Rate Convention or
Eurodollar Convention and an interval of a number of calendar months is specified in the
relevant Final Terms as being the Specified Period, each of such dates as may occur in
accordance with the FRN Convention, Floating Rate Convention or Eurodollar Convention at
such Specified Period of calendar months following the Interest Commencement Date (in the
case of the First Interest Payment Date) or the previous Interest Payment Date (in any other

case);

"Interest Period" means each period beginning on (and including) the Interest Commencement Date
or any Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

"ISDA Definitions" means the 2006 ISDA Definitions (as amended and updated as at the date of issue
of the first Tranche of the Notes of the relevant Series (as specified in the relevant Final Terms) as
published by the International Swaps and Derivatives Association, Inc.);

"ISDA Rate" has the meaning given to it in Condition 8(d) (ISDA Determination);

"Issue Date" has the meaning given in the relevant Final Terms;

"Margin" has the meaning given in the relevant Final Terms;

"Maturity Date" has the meaning given in the relevant Final Terms;

"Maturity Period" means the period from, and including, the Issue Date to, but excluding, the
Maturity Date;

"Maximum Redemption Amount" has the meaning given in the relevant Final Terms;
"Minimum Redemption Amount" has the meaning given in the relevant Final Terms;
"Note Certificate" has the meaning given to it in Condition 4(a) (Register);

"Optional Redemption Amount (Call)" means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, the relevant Final Terms;

"Optional Redemption Amount (Put)" means, in respect of any Note, its principal amount or such
other amount as may be specified in, or determined in accordance with, the relevant Final Terms;

"Optional Redemption Date (Call)" has the meaning given in the relevant Final Terms;
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"Optional Redemption Date (Put)" has the meaning given in the relevant Final Terms;
"Payment Business Day" means:
(1) if the Specified Currency is euro, any day which is:

(A) a day on which banks in the relevant place of surrender or endorsement are open for
surrender or endorsement of note certificates and payment and for dealings in foreign
currencies; and

(B) in the case of payment by transfer to an account, a TARGET Settlement Day and a
day on which dealings in foreign currencies may be carried on in each (if any)
Additional Financial Centre; or

(i1) if the Specified Currency is not euro, any day which is:

(A) a day on which banks in the relevant place of surrender or endorsement are open for
surrender or endorsement of note certificates and payment and for dealings in foreign
currencies; and

(B) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre of the Specified
Currency and in each (if any) Additional Financial Centre;

"Permitted Security Interest" means any Security Interest created or outstanding upon any property
or assets (including current and/or future revenues, accounts receivables and other payments) of the
Issuer or any Subsidiary arising out of any securitisation of such property or assets or other similar
asset backed finance transaction in relation to such property or assets where:

(1) the payment obligations secured by such Permitted Security Interest are to be discharged
primarily from, and recourse under such Permitted Security Interest is limited to, the proceeds
of such property or assets or a guarantee from an entity other than a Group entity; and

(i1) such Security Interest is created pursuant to any securitisation, asset-backed financing or like
arrangement in accordance with normal market practice;

"Person" means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

"Principal Financial Centre" means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

(1) in relation to euro, it means the principal financial centre of such Member State of the
European Communities as is selected (in the case of a payment) by the payee or (in the case of
a calculation) by the Calculation Agent;

(i1) in relation to South African Rand, it means Johannesburg;

(ii1) in relation to Australian dollars, it means either Sydney or Melbourne;

(iv) in relation to New Zealand dollars, it means either Wellington or Auckland; and

v) in any case any financial centre that is selected (in the case of a payment) by the payee or (in

the case of a calculation) by the Calculation Agent;
"Principal Subsidiary" means a Subsidiary of the Group whose (a) total profits before tax represent in

excess of 10 per cent. of the consolidated total profits before tax of the Issuer and its Subsidiaries, or
(b) total value of net assets represent in excess of 10 per cent. of the total value of all consolidated net
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assets owned by the Issuer and its Subsidiaries in each case calculated by reference to the latest audited
financial statements of each Subsidiary and the latest audited consolidated financial statements of the
Issuer and its Subsidiaries but if a Subsidiary has been acquired or sold since the date as at which the
latest audited consolidated financial statements of the Issuer and its Subsidiaries were prepared, the
financial statements shall be adjusted in order to take into account the acquisition or sale of that
Subsidiary (that adjustment being certified by the Issuer and its Subsidiaries' auditors as representing
an accurate reflection of the revised consolidated profits before interest and tax or turnover of the
Issuer and its Subsidiaries). A report by the auditors of the Issuer that a Subsidiary is or is not a
Principal Subsidiary shall, in the absence of manifest error, be conclusive and binding on the
Noteholders;

"Proceedings" has the meaning given to it in Condition 23(d) (Rights of the Noteholders to take
proceedings outside England);

"Record Date" has the meaning given to it in Condition 12(f) (Record date);

"Put Option Notice" means a notice which must be delivered to a Paying Agent by any Noteholder
wanting to exercise a right to redeem a Note at the option of the Noteholder;

"Rate of Interest" means the rate or rates (expressed as a percentage per annum) of interest payable in
respect of the Notes specified in the relevant Final Terms or calculated or determined in accordance
with the provisions of these Conditions and/or the relevant Final Terms;

"Redemption Amount" means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount, the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the Early
Termination Amount or such other amount in the nature of a redemption amount as may be specified
in, or determined in accordance with the provisions of, the relevant Final Terms;

"Reference Banks" has the meaning given in the relevant Final Terms or, if none, four major banks
selected (after consultation with the Issuer, if reasonably practicable) by the Calculation Agent in the
market that is most closely connected with the Reference Rate;

"Reference Price" has the meaning given in the relevant Final Terms;
"Reference Rate" has the meaning given in the relevant Final Terms;

"Register" means the register maintained by the Registrar in respect of the Notes in accordance with
the Agency Agreement;

"Regular Period" means:

(1) in the case of Notes where interest is scheduled to be paid only by means of regular payments,
each period from and including the Interest Commencement Date to but excluding the first
Interest Payment Date and each successive period from and including one Interest Payment
Date to but excluding the next Interest Payment Date;

(i1) in the case of Notes where, apart from the first Interest Period, interest is scheduled to be paid
only by means of regular payments, each period from and including a Regular Date falling in
any year to but excluding the next Regular Date, where "Regular Date" means the day and
month (but not the year) on which any Interest Payment Date falls; and

(ii1) in the case of Notes where, apart from one Interest Period other than the first Interest Period,
interest is scheduled to be paid only by means of regular payments, each period from and
including a Regular Date falling in any year to but excluding the next Regular Date, where
"Regular Date" means the day and month (but not the year) on which any Interest Payment
Date falls other than the Interest Payment Date falling at the end of the irregular Interest
Period;

-28-



"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the
Principal Financial Centre of the currency of payment by the Fiscal Agent on or prior to such due date,
the date on which (the full amount having been so received) notice to that effect has been given to the
Noteholders;

"Relevant Financial Centre" has the meaning given in the relevant Final Terms;

"Relevant Indebtedness" means any present or future Financial Indebtedness which is in the form of
any bond, note, debenture, debenture stock, loan stock, certificate or other similar security which is, or
is capable of being, listed, quoted or traded on any stock exchange or in any securities market
(including, without limitation, any over-the-counter market) and having an original maturity of more
than 364 days from its date of issue;

"Relevant Screen Page" means the page, section or other part of a particular information service
(including, without limitation, Reuters) specified as the Relevant Screen Page in the relevant Final
Terms, or such other page, section or other part as may replace it on that information service or such
other information service, in each case, as may be nominated by the Person providing or sponsoring the
information appearing there for the purpose of displaying rates or prices comparable to the Reference
Rate;

"Relevant Time" has the meaning given in the relevant Final Terms;

"Reserved Matter" means any proposal to change any date fixed for payment of principal or interest in
respect of the Notes, to reduce the amount of principal or interest payable on any date in respect of the
Notes, to alter the method of calculating the amount of any payment in respect of the Notes or the date
for any such payment, to change the currency of any payment under the Notes or to change the quorum
requirements relating to meetings or the majority required to pass an Extraordinary Resolution;

"Security Interest" means any mortgage, charge, pledge, lien or other security interest including,
without limitation, anything analogous to any of the foregoing under the laws of any jurisdiction;

"Solvent Reconstruction" means the event where an order is made or an effective resolution is passed
for the winding-up or administration of the Issuer, other than under or in connection with a scheme of
amalgamation or reconstruction not involving a bankruptcy or insolvency where the obligations of the
Issuer in relation to the outstanding Notes are assumed by the successor entity to which all, or
substantially all, of the property, assets and undertaking of the Issuer are transferred or where an
arrangement with similar effect not involving bankruptcy or insolvency is implemented;

"South Africa" means the Republic of South Africa as constituted from time to time;

"Specified Currency" has the meaning given in the relevant Final Terms;

"Specified Denomination(s)" has the meaning given in the relevant Final Terms, save that the
minimum denomination of any Note to be admitted to trading on a regulated market within the
European Economic Area or offered to the public in circumstances which require the publication of a
prospectus under Directive 2003/71/EC will be EUR100,000 (or its equivalent in another currency at
the Issue Date of such Notes);

"Specified Office" has the meaning given in the Agency Agreement;

"Specified Period" has the meaning given in the relevant Final Terms;

"Subsidiary" means, in relation to any Person (the "first Person") at any particular time, any other
Person (the "second Person") whose affairs and policies the first Person controls or has the power to

control, whether by ownership of share capital, contract, the power to appoint or remove members of
the governing body of the second Person or otherwise;
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(b)

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement Express Transfer
payment system which utilises a single share platform and which was launched on 19 November 2007,

"TARGET Settlement Day" means any day on which TARGET2 is open for the settlement of
payments in euro;

"Taxes" has the meaning given to it in Condition 13(a) (Gross up);

"Tax Event" means an event where, as a result of a Tax Law Change, (i) the Issuer has paid or will or
would on the next Interest Payment Date be required to pay additional amounts as provided or referred
to in Condition 13 (Taxation); or (ii) in respect of the Issuer's obligation to make any payment of
interest on the next following Interest Payment Date or any subsequent Interest Payment Date, the
Issuer would not be entitled to claim a deduction in respect of computing its taxation liabilities in South
Africa, or such entitlement is materially reduced, and in each case the Issuer cannot avoid the foregoing
in connection with the Notes by taking measures reasonably available to it (such reasonable measures
to exclude any requirement to instigate litigation in respect of any decision of determination of the
South African Revenue Service that any such interest does not constitute a tax deductible expense);

"Tax Law Change" means a change in or proposed change in, or amendment or proposed amendment
to, the laws or regulations of South Africa, or any political subdivision or any authority thereof or
therein having power to tax, or any change in the application or official interpretation of such laws or
regulations (including a holding by a court of competent jurisdiction), whether or not having
retrospective effect, which change or amendment is announced on or after the Issue Date;

"Zero Coupon Note" means a Note specified as such in the relevant Final Terms.
Interpretation: In these Conditions:

(1) any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 13 (7axation), any
premium payable in respect of a Note and any other amount in the nature of principal payable
pursuant to these Conditions;

(i1) any reference to interest shall be deemed to include payment of any Interest Amount, any
additional amounts in respect of interest which may be payable under Condition 13 (Taxation)
and any other amount in the nature of interest payable pursuant to these Conditions;

(ii1) references to Notes being "outstanding" shall be construed in accordance with the Agency
Agreement;
(iv) if an expression is stated in Condition 2(a) (Definitions) to have the meaning given in the

relevant Final Terms, but the relevant Final Terms gives no such meaning or specifies that
such expression is "Not Applicable" then such expression is not applicable to the Notes; and

V) any reference to the Agency Agreement or the Deed of Covenant shall be construed as a
reference to the Agency Agreement or the Deed of Covenant, as the case may be, as amended
and/or supplemented up to and including the Issue Date of the Notes.

Form, Denomination and Title

The Notes are in registered form in the Specified Denomination(s) and may be held in holdings equal
to any specified minimum amount and integral multiples equal to any specified increments (as
specified in the relevant Final Terms) in excess thereof (each, an "Authorised Holding"). The Holder
of each Note shall (except as otherwise required by law) be treated as the absolute owner of such Note
for all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any
other interest therein, any writing on the Note Certificate relating thereto (other than the endorsed form
of transfer) or any notice of any previous loss or theft of such Note Certificate) and no Person shall be
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(a)

(b)

(©

(d)

(e)

®

liable for so treating such Holder. No person shall have any right to enforce any term or condition of
any Note under the Contracts (Rights of Third Parties) Act 1999.

Register, Title and Transfers

Register: The Registrar will maintain the register in accordance with the provisions of the Agency
Agreement. A certificate (each, a "Note Certificate") will be issued to each Noteholder in respect of its
registered holding. Each Note Certificate will be numbered serially with an identifying number which
will be recorded in the Register.

Transfers: Subject to paragraphs (e) (Closed periods) and (f) (Regulations concerning transfers and
registration) below, a Note may be transferred upon surrender of the relevant Note Certificate, with the
endorsed form of transfer duly completed, at the Specified Office of the Registrar, together with such
evidence as the Registrar may reasonably require to prove the title of the transferor and the authority of
the individuals who have executed the form of transfer; provided, however, that a Note may not be
transferred unless the principal amount of Notes transferred and (where not all of the Notes held by a
Holder are being transferred) the principal amount of the balance of Notes not transferred are
Authorised Holdings. Where not all the Notes represented by the surrendered Note Certificate are the
subject of the transfer, a new Note Certificate in respect of the balance of the Notes will be issued to
the transferor.

Registration and delivery of Note Certificates: Within five business days of the surrender of a Note
Certificate in accordance with paragraph (b) (Transfers) above, the Registrar will register the transfer
in question and deliver a new Note Certificate of a like principal amount to the Notes transferred to
each relevant Holder at its Specified Office or (at the request and risk of any such relevant Holder) by
uninsured first class mail (airmail if overseas) to the address specified for the purpose by such relevant
Holder. In this paragraph, "business day" means a day on which commercial banks are open for
general business (including dealings in foreign currencies) in the city where the Registrar has its
Specified Office.

No charge: The transfer of a Note will be effected without charge by or on behalf of the Issuer or the
Registrar but against such indemnity as the Registrar may require in respect of any tax or other duty of
whatsoever nature which may be levied or imposed in connection with such transfer.

Closed periods: Noteholders may not require transfers to be registered during the period of 15 days
ending on the due date for any payment of principal or interest in respect of the Notes.

Regulations concerning transfers and registration: All transfers of Notes and entries on the Register
are subject to the detailed regulations concerning the transfer of Notes scheduled to the Agency
Agreement. The regulations may be changed by the Issuer with the prior written approval of the
Registrar. A copy of the current regulations will be mailed (free of charge) by the Registrar to any
Noteholder who requests in writing a copy of such regulations.

Status

The Notes constitute direct, unconditional, unsubordinated and (subject to the provisions of Condition
6 (Negative Pledge)) unsecured obligations of the Issuer which will at all times rank pari passu without
preference or priority among themselves and at least pari passu with all other present and future
unsecured and unsubordinated obligations of the Issuer, save for such obligations as may be preferred
by provisions of law that are both mandatory and of general application.

Negative Pledge
So long as any Note remains outstanding, the Issuer shall not, and the Issuer shall procure that none of
its Principal Subsidiaries shall, create or permit to subsist any Security Interest (other than a Permitted

Security Interest) upon the whole or any part of its present or future undertaking, assets or revenues to
secure any Relevant Indebtedness or Guarantee of Relevant Indebtedness without (a) at the same time
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(a)

(b)
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(d)

(a)

(b)

(©

or prior thereto securing the Notes equally and rateably therewith or (b) providing such other security
for the Notes, as may be approved by an Extraordinary Resolution of Noteholders.

Fixed Rate Note Provisions

Application: This Condition 7 is applicable to the Notes only if the Fixed Rate Note Provisions are
specified in the relevant Final Terms as being applicable.

Accrual of interest. The Notes bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 12
(Payments). Each Note will cease to bear interest from the due date for final redemption unless, upon
due presentation, payment of the Redemption Amount is improperly withheld or refused, in which case
it will continue to bear interest in accordance with this Condition 7 (as well after as before judgment)
until whichever is the earlier of (i) the day on which all sums due in respect of such Note up to that day
are received by or on behalf of the relevant Noteholder and (ii) the day which is seven days after the
Fiscal Agent has notified the Noteholders that it has received all sums due in respect of the Notes up to
such seventh day (except to the extent that there is any subsequent default in payment).

Fixed Coupon Amount. The amount of interest payable in respect of each Note for any Interest Period
shall be the relevant Fixed Coupon Amount and, if the Notes are in more than one Specified
Denomination, shall be the relevant Fixed Coupon Amount in respect of the relevant Specified
Denomination.

Calculation of interest amount: The amount of interest payable in respect of each Note for any period
for which a Fixed Coupon Amount is not specified shall be calculated by applying the Rate of Interest
to the Calculation Amount, multiplying the product by the relevant Day Count Fraction and rounding
the resulting figure to the nearest sub-unit of the Specified Currency (half a sub-unit being rounded
upwards) and multiplying such rounded figure by a fraction equal to the Specified Denomination of
such Note divided by the Calculation Amount. For this purpose a "sub-unit" means, in the case of any
currency other than euro, the lowest amount of such currency that is available as legal tender in the
country of such currency and, in the case of euro, means one cent.

Floating Rate Note and Index-Linked Interest Note Provisions

Application: This Condition 8 is applicable to the Notes only if the Floating Rate Note Provisions or
the Index-Linked Interest Note Provisions are specified in the relevant Final Terms as being applicable.

Accrual of interest. The Notes bear interest from the Interest Commencement Date at the Rate of
Interest payable in arrear on each Interest Payment Date, subject as provided in Condition 12
(Payments). Each Note will cease to bear interest from the due date for final redemption unless, upon
due presentation, payment of the Redemption Amount is improperly withheld or refused, in which case
it will continue to bear interest in accordance with this Condition 8 (as well after as before judgment)
until whichever is the earlier of (i) the day on which all sums due in respect of such Note up to that day
are received by or on behalf of the relevant Noteholder and (ii) the day which is seven days after the
Fiscal Agent has notified the Noteholders that it has received all sums due in respect of the Notes up to
such seventh day (except to the extent that there is any subsequent default in payment).

Screen Rate Determination: If Screen Rate Determination is specified in the relevant Final Terms as
the manner in which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the
Notes for each Interest Period will be determined by the Calculation Agent on the following basis:

(1) if the Reference Rate is a composite quotation or customarily supplied by one entity, the
Calculation Agent will determine the Reference Rate which appears on the Relevant Screen
Page as of the Relevant Time on the relevant Interest Determination Date;

(i1) in any other case, the Calculation Agent will determine the arithmetic mean of the Reference

Rates which appear on the Relevant Screen Page as of the Relevant Time on the relevant
Interest Determination Date;
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(d)

(e)

®
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(iii) if, in the case of (i) above, such rate does not appear on that page or, in the case of (ii) above,
fewer than two such rates appear on that page or if, in either case, the Relevant Screen Page is
unavailable, the Calculation Agent will:

(A) request the principal Relevant Financial Centre office of each of the Reference Banks
to provide a quotation of the Reference Rate at approximately the Relevant Time on
the Interest Determination Date to prime banks in the Relevant Financial Centre
interbank market in an amount that is representative for a single transaction in that
market at that time; and

(B) determine the arithmetic mean of such quotations; and

(iv) if fewer than two such quotations are provided as requested, the Calculation Agent will
determine the arithmetic mean of the rates (being the nearest to the Reference Rate, as
determined by the Calculation Agent) quoted by major banks in the Principal Financial Centre
of the Specified Currency, selected by the Calculation Agent, at approximately 11.00 a.m.
(local time in the Principal Financial Centre of the Specified Currency) on the first day of the
relevant Interest Period for loans in the Specified Currency to leading European banks for a
period equal to the relevant Interest Period and in an amount that is representative for a single
transaction in that market at that time, and the Rate of Interest for such Interest Period shall be
the sum of the Margin and the rate or (as the case may be) the arithmetic mean so determined;
provided, however, that if the Calculation Agent is unable to determine a rate or (as the case
may be) an arithmetic mean in accordance with the above provisions in relation to any Interest
Period, the Rate of Interest applicable to the Notes during such Interest Period will be the sum
of the Margin and the rate or (as the case may be) the arithmetic mean last determined in
relation to the Notes in respect of a preceding Interest Period.

ISDA Determination: 1If ISDA Determination is specified in the relevant Final Terms as the manner in
which the Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for
each Interest Period will be the sum of the Margin and the relevant ISDA Rate where "ISDA Rate" in
relation to any Interest Period means a rate equal to the Floating Rate (as defined in the ISDA
Definitions) that would be determined by the Calculation Agent under an interest rate swap transaction
if the Calculation Agent were acting as Calculation Agent for that interest rate swap transaction under
the terms of an agreement incorporating the ISDA Definitions and under which:

(1) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the relevant
Final Terms;

(i1) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Final Terms; and

(ii1) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant
Floating Rate Option is based on the London inter-bank offered rate (LIBOR) for a currency,
the first day of that Interest Period or (B) in any other case, as specified in the relevant Final
Terms.

Index-Linked Interest: 1f the Index-Linked Interest Note Provisions are specified in the relevant Final
Terms as being applicable, the Rate(s) of Interest applicable to the Notes for each Interest Period will
be determined in the manner specified in the relevant Final Terms.

Maximum or Minimum Rate of Interest: If any Maximum Rate of Interest or Minimum Rate of Interest
is specified in the relevant Final Terms, then the Rate of Interest shall in no event be greater than the
maximum or be less than the minimum so specified.

Calculation of Interest Amount. The Calculation Agent will, as soon as practicable after the time at
which the Rate of Interest is to be determined in relation to each Interest Period, calculate the Interest
Amount payable in respect of each Note for such Interest Period. The Interest Amount will be
calculated by applying the Rate of Interest for such Interest Period to the Calculation Amount,
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multiplying the product by the relevant Day Count Fraction, rounding the resulting figure to the nearest
sub-unit of the Specified Currency (half a sub-unit being rounded upwards) and multiplying such
rounded figure by a fraction equal to the Specified Denomination of the relevant Note divided by the
Calculation Amount. For this purpose a "sub-unit" means, in the case of any currency other than euro,
the lowest amount of such currency that is available as legal tender in the country of such currency and,
in the case of euro, means one cent.

Calculation of other amounts: 1If the relevant Final Terms specifies that any other amount is to be
calculated by the Calculation Agent, the Calculation Agent will, as soon as practicable after the time or
times at which any such amount is to be determined, calculate the relevant amount. The relevant
amount will be calculated by the Calculation Agent in the manner specified in the relevant Final Terms.

Publication: The Calculation Agent will cause each Rate of Interest and Interest Amount determined
by it, together with the relevant Interest Payment Date, and any other amount(s) required to be
determined by it together with any relevant payment date(s) to be notified to the Paying Agents, and
each competent authority, stock exchange and/or quotation system (if any) by which the Notes have
then been admitted to listing, trading and/or quotation as soon as practicable after such determination
but (in the case of each Rate of Interest, Interest Amount and Interest Payment Date) in any event not
later than the first day of the relevant Interest Period. Notice thereof shall also promptly be given to the
Noteholders. The Calculation Agent will be entitled to recalculate any Interest Amount (on the basis of
the foregoing provisions) without notice in the event of an extension or shortening of the relevant
Interest Period. If the Calculation Amount is less than the minimum Specified Denomination the
Calculation Agent shall not be obliged to publish each Interest Amount but instead may publish only
the Calculation Amount and the Interest Amount in respect of a Note having the minimum Specified
Denomination.

Notifications etc.: All notifications, opinions, determinations, certificates, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of this Condition 8 by the Calculation
Agent will (in the absence of wilful default, bad faith or manifest error) be binding on the Issuer, the
Paying Agents and the Noteholders and (subject as aforesaid) no liability to any such Person will attach
to the Calculation Agent in connection with the exercise or non-exercise by it of its powers, duties and
discretions for such purposes.

Zero Coupon Note Provisions

Application: This Condition 9 is applicable to the Notes only if the Zero Coupon Note Provisions are
specified in the relevant Final Terms as being applicable.

Late payment on Zero Coupon Notes: If the Redemption Amount payable in respect of any Zero
Coupon Note is improperly withheld or refused, the Redemption Amount shall thereafter be an amount
equal to the sum of:

(1) the Reference Price; and

(i1) the product of the Accrual Yield (compounded annually) being applied to the Reference Price
on the basis of the relevant Day Count Fraction from (and including) the Issue Date to (but
excluding) whichever is the earlier of (i) the day on which all sums due in respect of such
Note up to that day are received by or on behalf of the relevant Noteholder and (ii) the day
which is seven days after the Fiscal Agent has notified the Noteholders that it has received all
sums due in respect of the Notes up to such seventh day (except to the extent that there is any
subsequent default in payment).

Dual Currency Note Provisions

Application: This Condition 10 is applicable to the Notes only if the Dual Currency Note Provisions are
specified in the relevant Final Terms as being applicable.
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Rate of Interest: If the rate or amount of interest falls to be determined by reference to an exchange
rate, the rate or amount of interest payable shall be determined in the manner specified in the relevant
Final Terms.

Redemption and Purchase

Scheduled redemption: Unless previously redeemed, or purchased and cancelled, the Notes will be
redeemed at their Final Redemption Amount on the Maturity Date, subject as provided in Condition 12
(Payments).

Redemption for tax reasons: The Notes may be redeemed at the option of the Issuer in whole, but not in
part if a Tax Event occurs and is continuing:

(1) at any time (if neither the Floating Rate Note Provisions nor the Index-Linked Interest Note
Provisions are specified in the relevant Final Terms as being applicable or, if they are, such
provisions are not applicable at the time of redemption); or

(i1) on any Interest Payment Date (if the Floating Rate Note Provisions or the Index-Linked
Interest Note Provisions are specified in the relevant Final Terms as being applicable and are
applicable at the time of redemption),

on giving not less than 30 nor more than 60 days' notice to the Noteholders (which notice shall be
irrevocable) in accordance with Condition 20 (Nofices) and to the Registrar and the Fiscal Agent, at
their Early Redemption Amount,

provided, however, that no such notice of redemption shall be given earlier than:

(1 where the Notes may be redeemed at any time, 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts or would not be entitled (or such
entitlement is materially reduced) to claim a deduction in respect of computing its taxation
liabilities; or

2) where the Notes may be redeemed only on an Interest Payment Date, 60 days prior to the
Interest Payment Date occurring immediately before the earliest date on which the Issuer
would be obliged to pay such additional amounts or would not be entitled (or such entitlement
is materially reduced) to claim a deduction in respect of computing its taxation liabilities.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall deliver
to the Fiscal Agent (A) a certificate signed by two authorised officers of the Issuer stating that the
Issuer is entitled to effect such redemption and setting forth a statement of facts showing that the
conditions precedent to the right of the Issuer so to redeem have occurred and (B) an opinion of
independent advisers of recognised standing to the effect that a Tax Event has occurred. Upon the
expiry of any such notice as is referred to in this Condition 11(b), the Issuer shall be bound to redeem
the Notes in accordance with this Condition 11(b).

Redemption at the option of the Issuer: If the Call Option is specified in the relevant Final Terms as
being applicable, the Notes may be redeemed at the option of the Issuer in whole or, if so specified in
the relevant Final Terms, in part on any Optional Redemption Date (Call) at the relevant Optional
Redemption Amount (Call) upon the Issuer's giving not less than 30 nor more than 60 days' notice to
the Noteholders (which notice shall be irrevocable and shall oblige the Issuer to redeem the Notes or,
as the case may be, the Notes on the relevant Optional Redemption Date (Call) at the Optional
Redemption Amount (Call) plus accrued interest (if any) to such date).

Partial redemption: If the Notes are to be redeemed in part only on any date in accordance with
Condition 11(c) (Redemption at the option of the Issuer), each Note shall be redeemed in part in the
proportion which the aggregate principal amount of the outstanding Notes to be redeemed on the
relevant Optional Redemption Date (Call) bears to the aggregate principal amount of outstanding Notes
on such date.
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Redemption at the option of Noteholders: 1f the Put Option is specified in the relevant Final Terms as
being applicable, the Issuer shall, at the option of the Holder of any Note redeem such Note on the
Optional Redemption Date (Put) specified in the relevant Put Option Notice at the relevant Optional
Redemption Amount (Put) together with interest (if any) accrued to such date. In order to exercise the
option contained in this Condition 11(¢e), the Holder of a Note must, not less than 30 nor more than 60
days before the relevant Optional Redemption Date (Put), deposit the Note Certificate relating to such
Note with any Paying Agent together with a duly completed Put Option Notice in the form obtainable
from any Paying Agent. No Note Certificate, once deposited with a duly completed Put Option Notice
in accordance with this Condition 11(e), may be withdrawn; provided, however, that if, prior to the
relevant Optional Redemption Date (Put), the Notes evidenced by any Note Certificate so deposited
become immediately due and payable or, upon due presentation of any Note Certificate on the relevant
Optional Redemption Date (Put), payment of the redemption moneys is improperly withheld or
refused, such Note Certificate shall, without prejudice to the exercise of the Put Option, be returned to
the Holder by uninsured first class mail (airmail if overseas) at the address specified by such Holder in
the relevant Put Option Notice.

No other redemption: The Issuer shall not be entitled to redeem the Notes otherwise than as provided in
paragraphs (a) to (d) above.

Early redemption of Zero Coupon Notes: Unless otherwise specified in the relevant Final Terms, the
Redemption Amount payable on redemption of a Zero Coupon Note at any time before the Maturity
Date shall be an amount equal to the sum of:

(1) the Reference Price; and

(i1) the product of the Accrual Yield (compounded annually) being applied to the Reference Price
from (and including) the Issue Date to (but excluding) the date fixed for redemption or (as the
case may be) the date upon which the Note becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years, the calculation
in respect of the period of less than a full year shall be made on the basis of such Day Count Fraction as
may be specified in the Final Terms for the purposes of this Condition 11(g) or, if none is so specified,
a Day Count Fraction of 30E/360.

Purchase: The Issuer or any of its Subsidiaries may at any time purchase Notes in the open market or
otherwise and at any price.

Cancellation: All Notes so redeemed or purchased by the Issuer or any of its Subsidiaries may, at its
option, be cancelled and may, if cancelled, not be reissued or resold.

Payments

Principal: Payments of principal shall be made by cheque drawn in the currency in which the payment
is due on, or, upon application by a Holder of a Note to the Specified Office of the Fiscal Agent not
later than the fifteenth day before the due date for any such payment, by transfer to an account
denominated in that currency (or, if that currency is euro, any other account to which euro may be
credited or transferred) and maintained by the payee with, a bank in the Principal Financial Centre of
that currency (in the case of a sterling cheque, a town clearing branch of a bank in the City of London)
and (in the case of redemption) upon surrender (or, in the case of part payment only, endorsement) of
the relevant Note Certificates at the Specified Office of any Paying Agent.

Interest: Payments of interest shall be made by cheque drawn in the currency in which the payment is
due on, or, upon application by a Holder of a Note to the Specified Office of the Fiscal Agent not later
than the fifteenth day before the due date for any such payment, by transfer to an account denominated
in that currency (or, if that currency is euro, any other account to which euro may be credited or
transferred) and maintained by the payee with, a bank in the Principal Financial Centre of that currency
(in the case of a sterling cheque, a town clearing branch of a bank in the City of London) and (in the
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case of interest payable on redemption) upon surrender (or, in the case of part payment only,
endorsement) of the relevant Note Certificates at the Specified Office of any Paying Agent.

Payments subject to fiscal laws: All payments in respect of the Notes are subject in all cases to any
applicable fiscal or other laws and regulations in the place of payment, but without prejudice to the
provisions of Condition 13 (Zaxation). No commissions or expenses shall be charged to the
Noteholders in respect of such payments.

Payments on business days: Where payment is to be made by transfer to an account, payment
instructions (for value the due date, or, if the due date is not a Payment Business Day, for value the
next succeeding Payment Business Day) will be initiated and, where payment is to be made by cheque,
the cheque will be mailed (i) (in the case of payments of principal and interest payable on redemption)
on the later of the due date for payment and the day on which the relevant Note Certificate is
surrendered (or, in the case of part payment only, endorsed) at the Specified Office of a Paying Agent
and (ii) (in the case of payments of interest payable other than on redemption) on the Payment Business
Day immediately preceding the due date for payment. A Holder of a Note shall not be entitled to any
interest or other payment in respect of any delay in payment resulting from (A) the due date for a
payment not being a Payment Business Day or (B) a cheque mailed in accordance with this
Condition 12(d) arriving after the due date for payment or being lost in the mail.

Partial payments: If a Paying Agent makes a partial payment in respect of any Note, the Issuer shall
procure that the amount and date of such payment are noted on the Register and, in the case of partial
payment upon presentation of a Note Certificate, that a statement indicating the amount and date of
such payment is endorsed on the relevant Note Certificate.

Record date: Each payment in respect of a Note will be made to the person shown as the Holder in the
Register at the opening of business in the place of the Registrar's Specified Office on the fifteenth day
before the due date for such payment (the "Record Date"). Where payment in respect of a Note is to be
made by cheque, the cheque will be mailed to the address shown as the address of the Holder in the
Register at the opening of business on the relevant Record Date.

Taxation

Gross up: All payments of principal and interest in respect of the Notes by or on behalf of the Issuer
shall be made free and clear of, and without withholding or deduction for or on account of, any present
or future taxes, duties, assessments or governmental charges of whatever nature ("Taxes") imposed,
levied, collected, withheld or assessed by or on behalf of South Africa or any political subdivision
therein or any authority therein or thereof having power to tax, unless the withholding or deduction of
such Taxes is required by law. In that event, the Issuer shall pay such additional amounts as will result
in receipt by the Noteholders of such amounts after such withholding or deduction as would have been
received by them had no such withholding or deduction been required, except that no such additional
amounts shall be payable in respect of any Note:

(1) presented for payment by, or on behalf of, or held by, a Holder which is liable to such Taxes
in respect of such Note by reason of its having some connection with South Africa other than
the mere holding of such Note; or

(i1) where such withholding or deduction is imposed on a payment to an individual or a residual
entity and is required to be made pursuant to European Council Directive 2003/48/EC on the
taxation of savings income or any law implementing or complying with, or introduced in order
to conform to, such Directive; or

(ii1) presented for payment by, or on behalf of, or held by a Holder who would have been able to
avoid such withholding or deduction by presenting the relevant Note Certificate or by
arranging to receive the relevant payment through another Paying Agent in a Member State of
the European Union; or
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where (in the case of a payment of principal or interest on redemption) the relevant Note
Certificate is surrendered for payment more than 30 days after the Relevant Date except to the
extent that the relevant Holder would have been entitled to such additional amounts if it had
surrendered the relevant Note Certificate on the last day of such period of 30 days; or

presented for payment by or on behalf of, or held by, a Holder who could lawfully avoid (but
has not so avoided) such deduction or withholding by complying with any statutory
requirements in force at the present time or in the future by making a declaration of non-
residence or other claim or filing for exemption to which it is entitled to the relevant tax
authority or the Paying Agent.

Taxing jurisdiction: If the Issuer becomes subject at any time to any taxing jurisdiction other than
South Africa, references in these Conditions to South Africa shall be construed as references to South
Africa and/or such other jurisdiction.

Events of Default

If any of the following events occurs and is continuing:

(a)

(b)

(©

(d)

(e)

Non-payment: the Issuer fails to pay any amount of principal in respect of the Notes within
five days of the due date for payment thereof or fails to pay any amount of interest in respect
of the Notes within 10 days of the due date for payment thereof; or

Breach of other obligations: the Issuer defaults in the performance or observance of any of its
other obligations under or in respect of the Notes or the Deed of Covenant and such default
remains unremedied for 30 days after written notice thercof, has been delivered by any
Noteholder to the Issuer or to the Specified Office of the Fiscal Agent (addressed to the
Issuer); or

Cross-default of Issuer or Principal Subsidiary:

(1) any Financial Indebtedness of the Issuer or any of its Principal Subsidiaries is not
paid when due or (as the case may be) within any originally applicable grace period,

(i1) any such Financial Indebtedness becomes (or becomes capable of being declared)
due and payable prior to its stated maturity otherwise than at the option of the Issuer
or (as the case may be) the relevant Principal Subsidiary or (provided that no Event
of Default, howsoever described, has occurred) any Person entitled to such Financial
Indebtedness; or

(ii1) the Issuer or any of its Principal Subsidiaries fails to pay when due any amount
payable by it under any Guarantee of any Financial Indebtedness;

provided that the amount of Financial Indebtedness referred to in sub-paragraph (i) and/or
sub-paragraph (ii) above and/or the amount payable under any Guarantee referred to in
sub-paragraph (iii) above individually or in the aggregate exceeds U.S.$10,000,000 (or its
equivalent in any other currency or currencies); or

Unsatisfied judgment: one or more judgment(s) or order(s) from which no further appeal is
permissible under applicable law for the payment of any amount in excess of U.S.$10,000,000
(or its equivalent in any other currency or currencies) is rendered against the Issuer or any of
its Principal Subsidiaries and continue(s) unsatisfied and unstayed for a period of 30 days after
the date(s) thereof or, if later, the date therein specified for payment; or

Security enforced: any present or future Security Interest created by the Issuer or any Principal
Subsidiary over all or a substantial part of its undertaking, assets and revenues for an amount
at the relevant time in excess of U.S.$10,000,000 (or its equivalent in any other currency or
currencies) becomes enforceable and any step is taken to enforce it (including, but not limited
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to, the taking of possession or the appointment of a receiver, administrative receiver, manager
or other similar person or analogous event) unless such enforcement is discharged within 45
days or the Issuer or Principal Subsidiary (as the case may be) is contesting such enforcement
in good faith; or

6] Insolvency etc.: (i) the Issuer or its Principal Subsidiaries becomes insolvent or is unable to
pay its debts as they fall due, (ii) an administrator, curator, business rescue practitioner or
liquidator is appointed (or application for any such appointment is made) in respect of the
Issuer or any of its Principal Subsidiaries or in respect of the whole or a substantial part of the
undertaking, assets and revenues of the Issuer or any of its Principal Subsidiaries, (iii) the
Issuer or any of its Principal Subsidiaries takes any action for a readjustment or deferment of
any of its obligations or makes a general assignment or an arrangement or composition with or
for the benefit of its creditors or declares a moratorium in respect of any of its Financial
Indebtedness or any Guarantee of any Financial Indebtedness given by it or (iv) the Issuer or
any of its Principal Subsidiaries ceases or threatens to cease to carry on all or any substantial
part of its business (otherwise than (A) in the case of a Principal Subsidiary of the Issuer for
the purposes of or pursuant to an amalgamation, reorganisation or restructuring whilst solvent;
or (B) in the case of the Issuer, in respect of a Solvent Reconstruction); or

(2) Winding-up etc.: an order is made or an effective resolution is passed for the winding-up,
liquidation, administration, dissolution or commencement of business rescue proceedings in
respect of the Issuer or any of its Principal Subsidiaries (otherwise than (A) in the case of a
Principal Subsidiary of the Issuer for the purposes of or pursuant to an amalgamation,
reorganisation or restructuring whilst solvent; or (B) in the case of the Issuer, in respect of a
Solvent Reconstruction); or

(h) Analogous event: any event occurs which under the laws of South Africa or other relevant
jurisdiction in the case of a Principal Subsidiary has an analogous effect to any of the events
referred to in paragraphs (d) to (g) above; or

(1) Failure to take action etc.: any action, condition or thing at any time required to be taken,
fulfilled or done in order (i) to enable the Issuer lawfully to enter into, exercise its rights and
perform and comply with its obligations under and in respect of the Notes and the Deed of
Covenant, (ii) to ensure that those obligations are legal, valid, binding and enforceable and
(iii) to make the Note Certificates and the Deed of Covenant admissible in evidence in the
courts of South Africa is not taken, fulfilled or done; or

) Unlawfulness: it is or will become unlawful for the Issuer to perform or comply with any of its
obligations under or in respect of the Notes or the Deed of Covenant,

then any Note may, by written notice from the Holder thereof to the Issuer and delivered to the Issuer
or to the Specified Office of the Fiscal Agent (addressed to the Issuer), be declared immediately due
and payable, whereupon it shall become immediately due and payable at its Early Termination Amount
together with accrued interest (if any) without further action or formality.

Prescription

Claims for principal and interest on redemption shall become void unless the relevant Note Certificates
are surrendered for payment within ten years of the appropriate Relevant Date.

Replacement of Notes

If any Note Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the
Specified Office of the Registrar, subject to all applicable laws and competent authority, stock
exchange and/or quotation system requirements, upon payment by the claimant of the expenses
incurred in connection with such replacement and on such terms as to evidence, security, indemnity
and otherwise as the Issuer may reasonably require. Mutilated or defaced Note Certificates must be
surrendered before replacements will be issued.
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Agents and Registrar

In acting under the Agency Agreement and in connection with the Notes, the Agents act solely as
agents of the Issuer and do not assume any obligations towards or relationship of agency or trust for or
with any of the Noteholders.

The initial Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if
any) is specified in the relevant Final Terms. The Issuer reserves the right at any time to vary or
terminate the appointment of any Agent and to appoint a successor Registrar, Fiscal Agent or
Calculation Agent and additional or successor Paying Agents; provided, however, that:

(a) the Issuer shall at all times maintain a Fiscal Agent and a Registrar; and

(b) the Issuer shall at all times maintain a Paying Agent in a Member State of the European Union
that will not be obliged to withhold or deduct tax pursuant to European Council Directive
2003/48/EC; and

(©) if a Calculation Agent is specified in the relevant Final Terms, the Issuer shall at all times
maintain a Calculation Agent; and

(d) if and for so long as the Notes are admitted to listing, trading and/or quotation by any
competent authority, stock exchange and/or quotation system which requires the appointment
of a Paying Agent and/or Registrar in any particular place, the Issuer shall maintain a Paying
Agent and/or a Registrar each with a Specified Office in the place required by such competent
authority, stock exchange and/or quotation system.

Notice of any change in any of the Agents or the Registrar or in their Specified Offices shall promptly
be given to the Noteholders.

Meetings of Noteholders; Modification

Meetings of Noteholders: The Agency Agreement contains provisions for convening meetings of
Noteholders to consider matters relating to the Notes, including the modification of any provision of
these Conditions. Any such modification may be made if sanctioned by an Extraordinary Resolution.
Such a meeting may be convened by the Issuer and shall be convened by it upon the request in writing
of Noteholders holding not less than one-tenth of the aggregate principal amount of the outstanding
Notes. The quorum at any meeting convened to vote on an Extraordinary Resolution will be two or
more Persons holding or representing one more than half of the aggregate principal amount of the
outstanding Notes or, at any adjourned meeting, two or more Persons being or representing
Noteholders whatever the principal amount of the Notes held or represented; provided, however, that
Reserved Matters may only be sanctioned by an Extraordinary Resolution passed at a meeting of
Noteholders at which two or more Persons holding or representing not less than three-quarters or, at
any adjourned meeting, one quarter of the aggregate principal amount of the outstanding Notes form a
quorum. Any Extraordinary Resolution duly passed at any such meeting shall be binding on all the
Noteholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time being are
entitled to receive notice of a meeting of Noteholders will take effect as if it were an Extraordinary
Resolution. Such a resolution in writing may be contained in one document or several documents in the
same form, each signed by or on behalf of one or more Noteholders.

Modification: The Notes, these Conditions and the Deed of Covenant may be amended without the
consent of the Noteholders to correct a manifest error. In addition, the parties to the Agency Agreement
may agree to modify any provision thereof, but the Issuer shall not agree, without the consent of the
Noteholders, to any such modification unless it is of a formal, minor or technical nature, it is made to
correct a manifest error or it is, in the opinion of such parties, not materially prejudicial to the interests
of the Noteholders.
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Further Issues

The Issuer may from time to time, without the consent of the Noteholders, create and issue further
notes having the same terms and conditions as the Notes in all respects (or in all respects except for the
first payment of interest) so as to form a single series with the Notes.

Notices

Notices to the Noteholders will be sent to them by first class mail (or its equivalent) or, if posted to an
overseas address, by airmail at their respective addresses on the Register. Any such notice shall be
deemed to have been given on the fourth day after the date of mailing. In addition, notices to
Noteholders will be published on the date of such mailing in a leading English language daily
newspaper published in London (which is expected to be the Financial Times) or, if such publication is
not practicable, in a leading English language daily newspaper having general circulation in Europe.

Currency Indemnity

If any sum due from the Issuer in respect of the Notes or any order or judgment given or made in
relation thereto has to be converted from the currency (the "first currency") in which the same is
payable under these Conditions or such order or judgment into another currency (the "second
currency") for the purpose of (a) making or filing a claim or proof against the Issuer, (b) obtaining an
order or judgment in any court or other tribunal or (¢) enforcing any order or judgment given or made
in relation to the Notes, the Issuer shall indemnify each Noteholder, on the written demand of such
Noteholder addressed to the Issuer and delivered to the Issuer or to the Specified Office of the Fiscal
Agent, against any loss suffered as a result of any discrepancy between (i) the rate of exchange used for
such purpose to convert the sum in question from the first currency into the second currency and
(ii) the rate or rates of exchange at which such Noteholder may in the ordinary course of business
purchase the first currency with the second currency upon receipt of a sum paid to it in satisfaction, in
whole or in part, of any such order, judgment, claim or proof.

This indemnity constitutes a separate and independent obligation of the Issuer and shall give rise to a
separate and independent cause of action.

Rounding

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these
Conditions or the relevant Final Terms), (a) all percentages resulting from such calculations will be
rounded, if necessary, to the nearest one hundred-thousandth of a percentage point (with 0.000005 per
cent. being rounded up to 0.00001 per cent.), (b) all United States dollar amounts used in or resulting
from such calculations will be rounded to the nearest cent (with one half cent being rounded up), (c) all
Japanese Yen amounts used in or resulting from such calculations will be rounded downwards to the
next lower whole Japanese Yen amount, and (d) all amounts denominated in any other currency used in
or resulting from such calculations will be rounded to the nearest two decimal places in such currency,
with 0.005 being rounded upwards.

Governing Law and Jurisdiction

Governing law: The Notes and any non-contractual obligations arising out of or in connection with
them are governed by, and shall be construed in accordance with, English law.

English courts: The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute")
arising out of or in connection with the Notes (including any non-contractual obligation arising out of

or in connection with the Notes).

Appropriate forum: The Issuer agrees that the courts of England are the most appropriate and
convenient courts to settle any Dispute and, accordingly, that it will not argue to the contrary.
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(d)

(e)

Rights of the Noteholders to take proceedings outside England: Condition 23(b) (English courts) is for
the benefit of the Noteholders only. As a result, nothing in this Condition 23 prevents any Noteholder
from taking proceedings relating to a Dispute ("Proceedings") in any other courts with jurisdiction. To
the extent allowed by law, Noteholders may take concurrent Proceedings in any number of
jurisdictions.

Process agent. The Issuer agrees that the documents which start any Proceedings and any other
documents required to be served in relation to those Proceedings may be served on it by being
delivered to FirstRand Bank Limited, London Branch, at 20 Gracechurch Street, London, EC3V 0BG,
United Kingdom or, if different, its registered office for the time being or at any address of the Issuer in
Great Britain at which process may be served on it in accordance with Part XXIII of the Companies
Act 2006. If such person is not or ceases to be effectively appointed to accept service of process on
behalf of the Issuer, the Issuer shall, on the written demand of any Noteholder addressed and delivered
to the Issuer or to the Specified Office of the Fiscal Agent appoint a further person in England to accept
service of process on its behalf and, failing such appointment within 15 days, any Noteholder shall be
entitled to appoint such a person by written notice addressed to the Issuer and delivered to the Issuer or
to the Specified Office of the Fiscal Agent. Nothing in this paragraph shall affect the right of any
Noteholder to serve process in any other manner permitted by law. This Condition applies to
Proceedings in England and to Proceedings elsewhere.
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SUMMARY OF PROVISIONS RELATING TO THE NOTES WHILE IN GLOBAL FORM
Clearing System Accountholders

Each Global Note will be in registered form. Consequently, in relation to any Tranche of Notes represented by a
Global Note Certificate, references in the Terms and Conditions of the Notes to "Noteholders" are references to
the registered holder of the relevant Global Note Certificate which, for so long as the Global Note Certificate is
registered in the name of a depositary or a common depositary for Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system, will be that depositary or common depositary.

Each of the persons shown in the records of Euroclear and/or Clearstream, Luxembourg and/or any other
relevant clearing system as being entitled to an interest in a Global Note Certificate (each an "Accountholder")
must look solely to Euroclear and/or Clearstream, Luxembourg and/or such other relevant clearing system (as
the case may be) for such Accountholder's share of each payment made by the Issuer to the registered holder of
such Global Note Certificate and in relation to all other rights arising under the Global Note Certificate. The
extent to which, and the manner in which, Accountholders may exercise any rights arising under the Global
Note Certificate will be determined by the respective rules and procedures of Euroclear and Clearstream,
Luxembourg and any other relevant clearing system from time to time. For so long as the relevant Notes are
represented by the Global Note Certificate, Accountholders shall have no claim directly against the Issuer in
respect of payments due under the Notes and such obligations of the Issuer will be discharged by payment to the
registered holder of the Global Note Certificate.

Exchange of Global Note Certificates

Whenever a Global Note Certificate is to be exchanged for Individual Note Certificates, the Issuer shall procure
the prompt delivery (free of charge to the registered holder) of such Individual Note Certificates, duly
authenticated, in an aggregate principal amount equal to the principal amount of the Global Note Certificate to
the registered holder of the Global Note Certificate against the surrender of the Global Note Certificate to or to
the order of the Registrar within 30 days of the registered holder requesting such exchange.

If:

(a) Individual Note Certificates have not been delivered by 5.00 p.m. (London time) on the thirtieth day
after the registered holder of a Global Note Certificate has duly requested exchange of the Global Note
Certificate for Individual Note Certificates; or

(b) a Global Note Certificate (or any part of it) has become due and payable in accordance with the Terms

and Conditions of the Notes or the date for final redemption of the Notes has occurred and, in either
case, payment in full of the amount of principal falling due with all accrued interest thereon has not
been made to the registered holder of the Global Note Certificate in accordance with the terms of the
Global Note Certificate on the due date for payment,

then the Global Note Certificate (including the obligation to deliver Individual Note Certificates) will become
void at 5.00 p.m. (London time) on such thirtieth day (in the case of (a) above) or at 5.00 p.m. (London time) on
such due date (in the case of (b) above) and the registered holder of the Global Note Certificate will have no
further rights thereunder (but without prejudice to the rights which the registered holder of the Global Note
Certificate or others may have under the Deed of Covenant. Under the Deed of Covenant, persons shown in the
records of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system as being
entitled to an interest in a Global Note Certificate will acquire directly against the Issuer all those rights to which
they would have been entitled if, immediately before the Global Note Certificate became void, they had been the
registered holders of Individual Note Certificates in an aggregate principal amount equal to the principal amount
of Notes they were shown as holding in the records of Euroclear and/or Clearstream, Luxembourg and/or any
other relevant clearing system.

Conditions applicable to Global Note Certificates

Each Global Note Certificate will contain provisions which modify the Terms and Conditions of the Notes as
they apply to the Global Note Certificate. The following is a summary of certain of those provisions:
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Payments: All payments in respect of the Global Note Certificate will be made against presentation for
endorsement of the Global Note Certificate to or to the order of any Paying Agent and will be effective to satisfy
and discharge the corresponding liabilities of the Issuer in respect of the Notes. On each occasion on which a
payment of principal or interest is made in respect of the Global Note Certificate, the Issuer shall procure that
the payment is noted in a schedule thereto.

Record date: All payments in respect of Notes represented by a Global Note Certificate will be made to, or to
the order of, the person whose name is entered on the Register at the close of business on the business day
(being for this purpose a day on which Euroclear and Clearstream, Luxembourg are open for business)
immediately prior to the date of payment.

Exercise of put option: In order to exercise the option contained in Condition 11(e) (Redemption at the option of
Noteholders) the registered holder of the Global Note Certificate must, within the period specified in the
Conditions for the deposit of the relevant Note Certificate and put option notice, give written notice of such
exercise to the Fiscal Agent specifying the principal amount of Notes in respect of which such option is being
exercised. Any such notice will be irrevocable and may not be withdrawn.

Partial exercise of call option: In connection with an exercise of the option contained in Condition 11(c)
(Redemption at the option of the Issuer) in relation to some only of the Notes, the Global Note Certificate may
be redeemed in part in the principal amount specified by the Issuer in accordance with the Conditions and the
Notes to be redeemed will not be selected as provided in the Conditions but in accordance with the rules and
procedures of Euroclear and Clearstream, Luxembourg.

Notices: Notwithstanding Condition 20 (Nofices), while all the Notes are represented by a Global Note
Certificate and the Global Note Certificate is deposited with a depositary or a common depositary for Euroclear
and/or Clearstream, Luxembourg and/or any other relevant clearing system, notices to Noteholders may be
given by delivery of the relevant notice to Euroclear and/or Clearstream, Luxembourg and/or any other relevant
clearing system and, in any case, such notices shall be deemed to have been given to the Noteholders in
accordance with Condition 20 (Nofices) on the date of delivery to Euroclear and/or Clearstream, Luxembourg
and/or any other relevant clearing system.
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DESCRIPTION OF FIRSTRAND BANK LIMITED
OVERVIEW

FirstRand Bank Limited (the "Bank" or "FRB") provides a comprehensive range of retail, commercial,
corporate and investment banking services in South Africa and niche products through its branches in India and
London. As at 30 June 2011, the Bank was the third largest bank in South Africa measured by total assets
(according to statistics published by the SARB (Source: BA900, SARB)). As at 30 June 2011, the Bank had
total assets of R616.7 billion (equivalent to U.S.$91.1 billion at a U.S.$/R exchange rate of 6.77), compared to
R576.4 billion (equivalent to U.S.$ 75.3 billion at a U.S.$/R exchange rate of 7.658) as at 30 June 2010. The
Bank's profit attributable to ordinary shareholders amounted to R7.8 billion for the year ended 30 June 2011, up
from R5.3 billion for the year ended 30 June 2010.

The Bank is 100 per cent. owned by FirstRand Limited ("FirstRand" together with its subsidiaries the
"Group"). Listed on the Johannesburg Stock Exchange ("JSE") and the Namibian Stock Exchange, FirstRand is
one of the largest financial institutions in South Africa and provides banking and insurance products and
services to retail, commercial, corporate and public sector customers in South Africa and several African
countries. FirstRand's market capitalisation was R111.9 billion (equivalent to U.S.$16.5 billion at a U.S.$/R
exchange rate of 6.77) as at 30 June 2011.

The Bank has three major divisions which are separately branded. The major divisions of the Bank are Rand
Merchant Bank ("RMB"), the investment bank; First National Bank ("FNB"), the retail, commercial and
wholesale bank; and WesBank, an instalment finance provider.

The RMB, FNB and WesBank brands are also franchises through which the Group carries out certain other
activities. As discussed further below in the section headed "Corporate and Operating Structure of FirstRand
and the Bank", the activities of FNB, RMB and WesBank are carried out through three wholly owned
subsidiaries of FirstRand, namely, the Bank, FirstRand EMA Holdings Limited ("FREMA") and FirstRand
Investment Holdings (Pty) Limited ("FRIHL"). There is therefore a distinction between the branded divisions
of the Bank and the Group-wide franchises which use the same brands. See the section headed "Business of the
Bank" for a description of the activities of FNB, RMB and WesBank which are carried out by the Bank.

The Bank holds a full banking licence granted by the South African Registrar of Banks and is authorised as a
financial services provider in South Africa by the Registrar of Financial Services Providers. The Bank is also an
authorised dealer in foreign exchange in terms of the Exchange Control Regulations of the South African
Reserve Bank ("SARB"). It is a Central Securities Depositary Participant in STRATE Limited and is a member
of the JSE.

HISTORY

The Bank was incorporated and registered in South Africa on 11 January 1929 under registration number
1929/001225/06 and is a public company with limited liability duly registered under the company laws of South
Africa. The Bank's headquarters and registered address are located at 4 Merchant Place, Corner of Fredman
Drive and Rivonia Road, Sandton 2196, South Africa (telephone number: +27 11 282-4000; fax number: +27 11
282-1699).

Although the Bank was formally incorporated in 1929, the current structure of the Bank is the result of a merger
in 1998 of the financial services interests of RMB Holdings Limited ("RMBH") and the Anglo American
Corporation which together formed FirstRand. Anglo American Corporation had become the majority
shareholder of FNB in 1986 when Barclays UK divested from South Africa and sold Barclays National Bank
which was renamed FNB. FNB and RMB currently operate as divisions of the Bank and are two of the Group's
major franchises.

RMB was originally incorporated in 1977 under the name of Rand Consolidated Investments, which specialised
in leveraged leasing and off-balance sheet financing.

In July 2010, FirstRand reorganised the corporate structure of the Group, including the Bank. See "Corporate
and Operating Structure of FirstRand and the Bank" below.
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STRATEGY
The Group's utilisation of its platforms in the execution of strategy

The Group's operating structure consists of its three major "operating franchises" (FNB, RMB and WesBank),
through which it carries out its activities and executes its strategy. However, its corporate structure (from a legal
entity perspective) consists principally of FirstRand and its three wholly-owned major subsidiaries, namely the
Bank, FREMA and FRIHL. Depending on the nature of a particular product or service or the jurisdiction in
which it is carried out, the various activities managed by a single franchise may be attributable to one or more of
these three subsidiaries. For example, the Group's strategy is to grow its African franchise. When it first enters a
market, it may do so by establishing a representative office, which enables it to gain an understanding of local
market conditions and the operating environment. Such a representative office would form part of the Bank.
Should the Group grow this operation into a fully-fledged full-service subsidiary, for example, it would house
such a subsidiary in FREMA (and no longer in the Bank).

Similarly, the Group's franchises also include some non-banking activities which are housed outside of the
Bank). For example, the private equity businesses which form part of RMB's portfolio form part of FRIHL's
activities and are not activities of the Bank. Therefore it is important to view the Group's strategy in the context
of its operating and corporate structure in order to understand the impact that it has on the Bank.

FirstRand's objective

FirstRand's objective is to be the African financial services group of choice, creating long term franchise value
and delivering superior and sustainable economic returns to its shareholders within acceptable levels of
volatility. This objective is driven through two clear growth strategies:

. to become a predominant South African player focusing on both existing markets and those markets
where it is currently under-represented, such as retail banking in the Mass and Wealth markets and
increasing exposure to certain investment grade corporate counterparts. In the process, the Group hopes
to re-balance its asset portfolio and grow its client franchises more rapidly than its trading businesses;
and

. to grow further its existing African franchise, targeting those markets that are expected to produce
above average domestic growth and are strongly positioned to benefit from the trade and investment
flows between Africa and Asia, particularly China and India.

These strategies are executed through FNB, RMB and WesBank, the Group's "operating franchises". These
franchises represent a portfolio of separately branded profit centres and each franchise strives to be a leader in
its respective markets through the delivery of:

. superior and sustainable economic profits;
. positive recognition by employees, customers and other stakeholders; and
. precise execution.

The collective leadership of FirstRand, including the FirstRand Chief Executive Officer ("CEQ"), Chief
Operating Officer and the franchise CEOs, determines the Group strategy and is accountable for the overall
performance of the Group. Each franchise then takes ownership of their respective strategies, which are
executed within the boundaries of the Group's vision and shared business philosophy.

Focus on markets where the Group is currently under-represented
FNB
FNB's strategy, aligned with the overall FirstRand strategy, is to grow its domestic franchise in market segments

where it is currently under-represented and target selected African countries for investment. It enters these
markets focusing on innovative products and delivery channels, especially favouring electronic platforms.
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FNB has identified certain growth opportunities within the Mass, Wealth and Corporate segments and executed
on a number of these and other operational initiatives.

Over the past five years FNB has been very successful in growing its franchise in the Mass market through its
strategy of delivering innovative and low-cost transactional banking services. FNB now has over four million
customers in this segment. However, despite recent growth, it remains relatively under-represented in lending
activities to customers in the Mass market segment. To address this, FNB will continue with the rollout of its
EasyPlan strategy, which represents a low-cost banking offering to Mass segment customers. The EasyPlan
branches are well positioned in Mass market activity hubs, are open longer than the traditional branches and are
supported by low cost channels for lending, insurance, savings and transactional products and services.
EasyPlan is not only a lending strategy, it is supported by a strong transactional banking platform with many
innovative electronic channels such as cellphone banking and the automatic deposit terminals ("ADTSs")
(automatic teller machines ("ATMs") where customers can deposit cash or pay bills and which is processed
immediately). These channels are ideally constructed for customers who want cheaper and convenient ways to
transfer money and pay their bills. The FNB EasyPlan offering is competitively priced which should support
further growth in this segment.

Effective January 2011, FNB acquired 100 per cent. of Barnard Jacobs Mellet's ("BJM") highly regarded
private client and stockbroking business which has now been integrated with the existing Wealth segment. This
has enabled FNB to offer customers in the Wealth segment a more comprehensive range of products and
services which may ultimately be marketed under the award-winning Ashburton brand.

In terms of its growth strategy in Africa, FNB continues to expand its operating platforms in Zambia and
Mozambique. Regulatory approval has been obtained in Tanzania for the establishment of a full-service retail
and commercial bank which has commenced operations. Alongside other FirstRand franchises, FNB continues
to assess opportunities in identified priority countries such as Nigeria and Ghana.

RMB

RMB's risk appetite framework remains central to ensuring that its portfolio continues to reflect the appropriate
mix of client, trading and investing activities in order to preserve and enhance the quality of earnings. Ongoing
strategic imperatives remain anchored around strengthening the client franchise both locally and regionally with
trading and investing activities being scaled appropriately.

Previously the Group serviced its large corporate customers through two separate franchises, FNB and RMB.
FNB Corporate offered transactional banking products and services, whereas RMB provided pure investment
banking. However, as customers increasingly required a more integrated interface, the Group considered that it
was not providing an optimal offering to those customers.

As a first step to resolving this issue, in the 2010 financial year the Group merged the relationship management
teams of FNB and RMB to create an integrated client coverage capability (the "Coverage Team") and placed
them under common leadership at RMB. This has already yielded benefits across the corporate and investment
banking ("CIB") activities of both RMB and FNB. In the 2011 financial year, the Group completed a strategic
review of its corporate transactional banking activities and this resulted in FNB’s Global Transactional Services
("GTS") also transferring to RMB. The objective of this move is to ensure that all CIB activities are integrated
at a client and product level. Alan Pullinger, CEO of RMB, is now also head of CIB with FNB GTS reporting to
him. The aim of these changes is to support growth in the corporate banking segment where the Group is
currently under-represented relative to its size.

Good progress has been made on initiatives aimed at growing the African franchise. The focus has been on
building investment banking and trading activities in jurisdictions where FNB currently operates as well as
capturing trade and investment flows into Africa from key Asian markets such as India and China. During the
2011 financial year, RMB deployed investment banking and trading resources into FNB's Namibia, Botswana,
Zambia and Mozambique operations as well as expanding the Coverage Team to include resources focused
exclusively on Africa. A number of transactions in key sectors such as resources, commodities, energy and
property were concluded in Africa. Representative offices in Angola and Kenya have been commissioned and
the Nigerian representative office continues to function as a valuable hub for activities in West African markets.
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WesBank

WesBank continues to focus on its core strategy of partnering with key industry players through representation
at the point of sale. These alliances, across both the retail and corporate business divisions, are an important
source of new business flows.

In line with FirstRand's strategy to target those domestic segments where its operating franchises may be under-
represented, WesBank has been executing on specific strategies to grow in fleet management and full
maintenance rentals with larger corporate asset finance customers and in the public sector. Full maintenance
rentals are rental agreements with a maintenance element where the client only rents the asset, whilst WesBank
manages the use and maintenance of the asset, retains residual value risk and generally takes the asset back on
termination. Initiatives in the larger corporate sector are gaining good traction. Although the opportunities in full
maintenance leasing and in the public sector remain meaningful, the lead times to significant revenue inflows
are proving longer than anticipated and are only likely to realise over the medium term.

In addition, WesBank is leveraging off the FNB platform and presence in certain African jurisdictions, both
established and developing, where asset finance opportunities have been identified. In this regard, WesBank
deployed resources to focus on building the asset finance operations in Africa, agreed an operating model with
FNB and is in the process of identifying priority market segments and specific strategies in various African
countries.

CORPORATE AND OPERATING STRUCTURE OF FIRSTRAND AND THE BANK

The Group's banking operations include the activities carried out by the Bank through its divisions as well as the
banking operations of FNB in Namibia, Botswana, Lesotho, Swaziland, Mozambique, Zambia and Tanzania
(the "FNB Africa subsidiaries"). The FNB Africa subsidiaries are housed in FREMA, a wholly owned
subsidiary of FirstRand, and their activities are therefore not carried out by the Bank. In addition, certain
activities of FNB, RMB and WesBank are housed in FRIHL and thus are not aggregated in the financial results
of the Bank (including, for example, RMB's private equity business).

On 25 November 2009, in order to simplify the Group's structure, FirstRand announced plans to reorganise the
corporate structure of the Group (the "Reorganisation"). As part of the Reorganisation, the Bank ceased to be a
subsidiary of FirstRand Bank Holdings Limited ("FRBH", together with its subsidiaries, the "FirstRand
Banking Group") and became a direct wholly owned subsidiary of FirstRand. FirstRand is therefore now a
bank controlling company for the purposes of the South African Banks Act, 1990.

The Reorganisation received relevant shareholder and regulatory approval and became effective on 1 July 2010.
The principal elements of the Reorganisation in so far as they relate to the Bank are as follows:

As a result of the Reorganisation, the Bank is now a direct wholly owned subsidiary of FirstRand and ceased to
have any material subsidiaries or associates. Its shares in various subsidiaries were sold to FRIHL (a wholly
owned subsidiary of FirstRand) and RMB Investments & Advisory (Pty) Limited (a subsidiary of FRIHL). The
businesses of eBucks.com Holdings Limited and its subsidiaries were incorporated into FNB, a division of the
Bank, and thereafter the shares of eBucks.com Holdings Limited held by the Bank were sold to FRIHL. The
businesses of FNB Insurance Brokers Holdings (Pty) Limited and its subsidiaries have been incorporated into
FNB, a division of the Bank and thereafter the shares of FNB Insurance Brokers Holdings (Pty) Limited,
formerly held by FRBH were sold to FRIHL. From 1 July 2010, the financial results of the Bank reflect the
activities of the divisions of the Bank, its branches in London and India, as well as representative offices in
Angola, Dubai, Nigeria and Shanghai.

FRBH now holds only the FirstRand Banking Group's business interests on the rest of the African continent, and
has changed its name to FirstRand EMA Holdings Limited.

All other entities in the former FirstRand Banking Group which are not referred to above are held under FRIHL,

which includes a consolidation of the shareholdings of businesses to be conducted under RMB Investments &
Advisory (Pty) Limited.
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Unless stated otherwise, references to the operations and financial performances of FNB, RMB and WesBank in
this Base Prospectus refer to the operations and financial performance of the Bank. FirstRand's simplified
corporate structure is shown in the diagram below.

Simplified Group structure (showing major legal entities)
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The Bank is not dependent on any of its subsidiaries, or any of the other subsidiaries of FirstRand.

The Bank's authorised share capital is 2,000,000 ordinary shares with a par value of R2 per share, 5 billion
redeemable preference shares with a par value of R0.0001 per share, 50,000 Class "R" redeemable preference
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shares with a par value of R0.0001 per share and 100,000,000 non-redeemable non-cumulative preference
shares with a par value of R0.01 per share.

As at 30 June 2011, the Bank had issued share capital of 1,866,833 ordinary shares with a par value of R2 per
share, 2,385 redeemable preference shares with a par value of R0.0001 per share, 2,406 Class "R" redeemable
preference shares with a par value of R0.0001 per share and 3,000,000 non-redeemable non-cumulative
preference shares with a par value of R0.01 per share, all of which were held by FRBH and following the
Reorganisation, are still held by FREMA (formerly FRBH).

There are no formal shareholder agreements in place.
BUSINESS OF THE BANK
Overview

The Bank provides a comprehensive range of retail, commercial, corporate and investment banking products
and services in South Africa through its three major divisions: RMB, the investment bank; FNB, the retail and
commercial bank; and WesBank, an instalment finance business.

The table set out at note 36 of the Bank's annual report for the year ended 30 June 2011, which has been
incorporated by reference into this Base Prospectus, sets out the segmental performance of the principal
divisions. It also includes information on selected balance sheet items.

FNB

FNB offers a diverse set of financial products and services to the retail and corporate market segments ranging
from the consumer, small business and rural markets to medium-sized corporates, and government entities.
FNB's products include mortgage loans, credit and debit cards, personal loans and investment products. FNB's
services include transactional banking and deposit-taking, card acquiring, credit facilities and FNB distribution
channels (namely the branch network, ATMs, call centres, cellphone and internet channels).

At 30 June 2011, FNB had 7.1 million customers, 722 physical representation points (branches, agencies,
EasyPlan branches) and 5,906 ATMs throughout South Africa. EasyPlan branches are a specific type of branch
which are located in mass market activity hubs, stay open longer than traditional branches and only offer a
limited product range. These EasyPlan branches are part of the Bank's physical footprint but should be
distinguished from the Bank's traditional branches.

FNB follows a segment strategy. It has segmented its customer base as follows: Mass, Consumer, Wealth,
Commercial and Public Sector.

Mass segment
This segment focuses on individuals earning less than ZAR100,000 per annum and is principally serviced by

FNB Smart branded products and services. The business lines and products that form part of the Mass segment
include:

. Smart and Mzansi accounts;

. Microloans ("SmartSpend");

. Cellphone banking and Prepaid products;

. Housing finance ("SmartBond" and "Smart Housing Plan");
. FNB Connect; and

. FNB EasyPlan.
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Consumer segment

This segment focuses on providing financial services solutions to customers with incomes ranging from
ZAR100,000 to ZARI1.1 million per annum, as well as certain other sub-segment groups (youth and teenagers,
students, graduates and seniors). The business lines and products that form part of the Consumer segment
include:

. Cheque & Transmission products, including overdrafts;
. Investments & equity products;

. Personal loans (including student loans);

. FNB Insurance Brokers;

. eBucks (FRB's customer loyalty/rewards programme);
. FNB HomeLoans (including One Account);

. Card Issuing;

. Retail Foreign Exchange services; and

. Consumer Electronic banking (FNB Online).

Wealth segment

This segment focuses on providing financial services solutions to customers with incomes above ZARI.1
million per annum, as well as offering products from Group related entities which offer certain trust, fiduciary
and offshore investment services to customers. The Wealth segment spans the following separately branded
businesses:

. RMB Private Bank; and

. FNB Private Clients.

Commercial segment

This segment provides financial solutions, including working capital, structured finance, investment products,

transactional banking and term loans to Mid-Corporate, Business and Small Business sub-segments, and
includes the following product lines:

. Small Business, Business and Medium Corporate transactional and overdraft products;

. Investment products;

. Commercial property finance;

. Debtor finance;

. FNB Leveraged finance, Black Economic Empowerment funding, franchises, tourism, agriculture and

start-ups; and

. Merchant Service (SpeedPoint).

-51-



Public sector

This segment offers transactional banking services and products to National, Provincial and Local Government.
Other clients include state-owned enterprises, universities and public schools. It also provides working capital
and other short and long-term finance products. This segment is reported under "FNB Other and Support" in the
Bank's financial statements.

Global Transactional Services
This segment provides large corporate customers, financial institutions and certain state-owned enterprises, as

defined in schedule 2 of the South African Public Management Finance Act of 1999 ("PMFA"), with global
transactional banking capabilities as well as cash flow optimisation and working capital solutions.

. Global transactional banking solution and associated working capital solutions;
. Electronic Cash Solutions (SmartBox);

. International banking; and

. Custody services.

In the 2010 financial year FNB Corporate's relationship management team was integrated with RMB to
establish a single Coverage Team. Subsequently, the majority of the business units that remained in FNB
Corporate were reorganised to form GTS. Following a strategic review of the Group's corporate transactional
banking activities it was agreed that FNB, GTS and RMB should be under common leadership. As a result,
FNB's GTS business remains FNB "branded" but now reports to the CEO of RMB and Head of Corporate and
Investment Banking effective 1 July 2011.

WesBank

WesBank provides instalment credit finance to both the retail and corporate market and provides both asset-
based finance and fleet-management solutions. WesBank's strategy of partnering with motor manufacturers and
distributors is a significant factor in the growth of its business and the position that it holds in the financing of
motor vehicles.

Key areas of WesBank's strategy include the following:

. Partnerships: WesBank creates and maintains consistent, mutually beneficial partnerships with critical
industry players including manufacturers, dealers, suppliers and distributors.

. Distribution channels: WesBank sources its vehicle finance business primarily through motor dealers
with whom it establishes service relationships. WesBank makes use of a joint alliance strategy amongst
selected dealers to ensure critical mass.

. Product innovation: WesBank seeks to provide innovative value-added products to its customers,
through its dealer channel.

. Customer service: WesBank is committed to providing a high quality of customer service, which is
measured through regular customer satisfaction surveys.

WesBank's major business units are described below.

WesBank Motor. WesBank Motor provides vehicle finance to the retail sector. WesBank Motor sources its
business primarily though motor dealers and is informally known as the "dealer bank". Through its dealer
strategy, WesBank aims to dominate the point of sale. It makes use of a joint alliance strategy amongst selected
dealers to ensure critical mass. WesBank Motor has also established strong relationships with motor
manufacturers. These relationships have enabled WesBank to offer vehicle finance and insurance in partnership
with the manufacturers trading under the brands of Nissan Finance, GMSA Financial Services, Fiat Finance,
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Volkswagen Financial Services, Audi Financial Services, Honda Finance and Peugeot Financial Services,
amongst others.

WesBank Corporate: WesBank Corporate specialises in financing all moveable assets such as plant, machinery,
aircraft, computers, office equipment and vehicle fleets. WesBank Corporate offers a full range of financing
products including instalment sales, financial and operating leases, rentals, loans, full maintenance leases and
discounting facilities. Lines of credit are established for corporate customers, allowing customers flexibility to
draw down on these facilities as the need for additional finance arises. WesBank Corporate prides itself on its
ability to structure asset finance packages for customers so as to derive optimum benefit from cash flows. It
places maximum emphasis on building and maintaining relationships with its customers. WesBank Corporate
also collaborates with RMB on mutual wholesale customers and with FNB on mutual commercial customers to
provide clients with a consolidated offering. WesBank Corporate has also created a number of profit sharing
alliances, similar to those in the Motor division, with industry suppliers, manufacturers and distributors. These
include Bell Equipment, Caterpillar, National Airways Corporation, the Spar Group, Afgri Limited and
Komatsu, amongst others.

WesBank Personal Loans: WesBank Personal Loans provides personal loans, largely to mid-level customers.
Loan applications are made to a central call centre where applications are recorded using call voice logging. The
loan products are marketed to customers through a number of direct marketing strategies.

RMB

RMB is the investment banking arm of the Bank. RMB's portfolio spans investment banking; fixed income,
currencies and commodities; and equity trading. RMB's private equity and principal investing businesses are
carried out by FRIHL and not by the Bank. RMB services corporate, institutional and public sector clients
across all industries.

RMB's four major divisions are described in more detail below.

Investment Banking

Investment Banking comprises the majority of RMB's debt and advisory businesses. It focuses on servicing
leading listed and unlisted companies across all industries, as well as financial institutions and government

organisations. Within Investment Banking there are a number of industry or product specialist groups:

. Corporate Finance: offers a range of advisory services, including mergers and acquisitions, capital
raising solutions, and equity and debt restructuring.

. Leveraged Finance: finances management buy-outs, leveraged buy-outs and other forms of acquisition
finance.

. Resources Finance: provides advice and finance in the resource sector of the economy.

. Infrastructure Finance: provides finance for large scale infrastructure projects in South Africa and the

rest of Africa, including rail, road, ports, telecommunications, and water projects.
. Property and Asset Finance: RMB is a major asset financier in the South African market, providing
finance for a range of assets such as commercial, industrial and retail properties, as well as moveable

assets such as rolling stock, aeroplanes and port equipment.

. Debt Capital Markets: enables RMB's clients to access the local and international capital markets
through debt raising and securitisations.

Fixed Income, Currencies and Commodities ("FICC")
FICC includes fixed income, currency, credit and commodity trading activities both in South Africa and

internationally. Its activities cover market making and execution services for clients, structured solutions,
proprietary trading and agency services. Within FICC the specialist groups are:
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. Sales and Structuring: provides trading, execution, agency (such as prime broking) and structured
solutions to corporate, retail and institutional clients and local and non-resident banks.

. Fixed Interest Trading: provides trading services in fixed income securities and derivatives as well as
proprietary trading.

. Foreign Exchange Trading: provides foreign exchange trading services in currency spot, forwards,
options and derivatives across major traded currencies, Rand and other African currencies as well as
proprietary trading.

. Commodities: provides a range of commodity trading, execution and structuring solutions across the

major commodity classes — soft (agricultural) commodities, energy, base- and precious metal groups as
well as proprietary trading.

Equities

The equities business that fall within the scope of the Bank include equity structuring, some agency services
(such as futures clearing and securities lending) and proprietary trading in local equities. Other equities business
(such as stockbroking) is carried out by FRIHL and not the Bank.

CORPORATE CENTRE

The Corporate Centre includes various centralised risk and finance functions, including Group Treasury,
Balance Sheet Management ("BSM"), Capital Management & Performance Measurement, Group Finance,
Information & Technology, Enterprise Risk Management ("ERM"), Regulatory Risk Management ("RRM"),
and Group Internal Audit.

. BSM plays a vital role in defining the Bank's core macroeconomic view and associated risk scenarios,
which are used for planning and stress testing purposes.

. Group Treasury is responsible for managing the Bank's funding and liquidity position, and ensuring
that business strategies are aligned with funding constraints.

. Capital Management retains responsibility for capital planning and advises the Board, as well as the
Executive committee, on potential capital actions, dividend strategy and other capital management

related topics.

. The ERM functions provide central independent oversight and risk control as part of the Bank's risk
governance structure.

. The RRM function ensures that business practices, policies, frameworks and approaches across the
organisation are consistent with applicable laws.

. Group Internal Audit provides independent assurance of the adequacy and effectiveness of risk
management practices.

LOAN PORTFOLIO

Introduction

As at 30 June 2011, the Bank's total gross advances (before impairments but after interest in suspense)
amounted to R436.6 billion compared to R409.3 billion as at 30 June 2010, representing 70 per cent. and 70 per
cent. (after impairments), respectively, of the Bank's total assets as at such dates.

The Bank primarily provides advances to retail customers and 59 per cent. of total gross advances were made to

individuals in the year ended 30 June 2011 (59 per cent. for the preceding financial year). Home loans
constituted the largest category of advances. The Bank advanced R152.7 billion by way of home loans,
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constituting 35 per cent. of total gross advances (before impairments) as at 30 June 2011 (compared to R146.9
billion comprising 36 per cent. of total gross advances (before impairments) as at 30 June 2010).

Loan Portfolio structured by category

The following table sets out the composition of the Bank's advances by category as at 30 June 2011 and 2010
(including interest in suspense):

As at 30 June 2011 As at 30 June 2010

Share per Share per
Category analysis (R million) cent. (R million) cent.
Overdraft and managed accounts.................. 24,243 5.5 22,962 5.6
Loans to other financial institutions.............. 9,303 2.1 5,101 1.2
Card 10anS .........uvvvveeeeiiiiiiiiiiiaaaaans 10,766 2.5 10,744 2.6
Instalment SalesS ............evvvvvvvveveeeneieninennnennnns 70,621 16.1 62,693 153
Lease payments receivable..............ccccvvenn. 15,238 3.5 17,529 4.3
Property finance...........cccceevvevveeeiniiieeeienne 164,718 37.6 158,118 38.5
Home Loans ........ccceeeevveeeeecveeeeeieee e 152,703 34.8 146,896 35.7
Commercial property finance....................... 12,015 2.8 11,222 2.8
Personal 10ans..............uuvevevveeeeeveviiienennnennnnns 12,160 2.8 8,825 2.1
Preference share advances..............ccccuvveeee. 25,652 5.8 23,600 5.7
OthEr ..o 25,460 5.8 18,984 4.6
Assets under agreement to resell .................. 30,257 6.9 38,109 9.3
Investment bank term loans...............cceeue.e. 50,181 114 44,490 10.8
NOTIONAL value of gross advances........ 438,599 100 411,155 100
TOTAL Net Advances.............ccc.cceeune..n. 429,134 401,279

Contingent Liabilities

The Bank has commitments and contingent liabilities in respect of, inter alia, guarantees and letters of credit on
behalf of its customers. The following table sets out details of the Bank's contingencies and commitments as at
30 June 2011 and 2010.

As at 30 June 2011 As at 30 June 2010
Share per Share per

Category analysis (R million) cent. (R million) cent.
GUATANTEES.......cevvvvieeeeeeeieeiiieeee e eeens 24901 23.5 26,054 29.1
ACCEPLANCES.....ceeeevviieeeeeeiiiiieeee e 300 0.3 299 0.3
Letters of credit ...........uvvvvvvveveiieiiiiiiiininiennns 6,063 5.7 5,362 6.0
Irrevocable commitments.................eevvvvenne. 58,438 55.2 48,692 54.5
Other...coouiiiiiiiiiieic e 16,217 15.3 8,993 10.1
TOTAL contingencies..................cccuvveeeenn.. 105,919 100 89,400 100
Legal proceedings.........c.ceeevevveeeeniieeennnenenne 63 44
Claims:

Contingent liabilities in respect of

certain outstanding claims..................... 150 150
Reciprocal claims against other institutions
qualifying as contingent assets ..................... (134) (134)
Commitments in respect of capital
expenditure and long-term investments
approved by directors:..........cccveevevvreeennennne

Contracted for.......ccocoeeevieinieeniienieenns 356 165

Not contracted for..........ccccvvvvvvvvevvennnn. 3,006 1,861
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Loan Portfolio Structure by Sector

The following table sets out certain information as to the structure of the Bank's loan portfolio by economic
sector, as at 30 June 2011 and 2010 (including interest in suspense):

As at 30 June 2011 As at 30 June 2010

Share per Share per
Category analysis (R million) cent. (R million) cent.
AGLICUIULE ... 12,760 29 11,268 2.7
Banks and financial services ..............cccc...... 55,426 12.6 60,197 14.7
Building and property development.............. 21,688 4.9 16,237 3.9
Government, Land Bank and public
AUtROTTHIES. .. vvvvvveieieiie e 14,646 33 13,358 3.2
Individuals..........ccoovveeevinieeieiieeeeeeee e 257,671 58.8 240,602 58.5
Manufacturing and commerce...................... 30,689 7.0 28,173 6.9
MININE oot 9,998 2.3 8,020 2
Transport and communication...................... 11,745 2.7 11,834 2.9
Other SEIVICES .....uvvvvvrrerrrrrrrrrrrrrrerereeeesaneennnns 23,976 5.5 21,466 5.2
NOTIONAL value of gross advances ....... 438,599 100 411,155 100
TOTAL Net Advances..............cc...ccun.... 429,134 401,279

Geographical concentration of loans

The Bank has a significant geographical concentration of loans issued to borrowers in South Africa. Loans to
borrowers in South Africa constituted 97 per cent of gross advances as at 30 June 2011 (with more than 97 per
cent. at the end of the previous financial year).

The following table sets out a geographical analysis (based on credit risk) of the Bank's notional loan portfolio
as at 30 June 2011 and 2010 (including interest in suspense):

As at 30 June 2011 As at 30 June 2010

Share per Share per
Category analysis (R million) cent. (R million) cent.
South Affica.....ccevvevierieieieieeeee 423,205 96.5 400,766 97.5
Other Africa .....ccovvvvvvieeieiieeie e 2,937 0.7 2,145 0.5
United Kingdom..........ccovvevviiieeiiiineennns 8,783 2.0 6,785 1.7
Other....couveieiieiieeiecie e 3,674 0.8 1,459 0.3
TOTAL ..ottt 438,599 100 411,155 100

Risk Analysis — Residential Mortgages

The tables below provide the balance-to-valuation distribution for the Bank's residential mortgage portfolio over
time as well as the aging of the residential mortgage portfolios for the periods indicated and are unaudited.

Residential mortgages balance-to-value distribution (based on original value)

Residential mortgages Year ended Year ended
balance to original value 30 June 2011 30 June 2010
(%): (as % of total book) (as % of total book)
<70 45 37
71-80 13 13
81-90 15 16

- 56 -




Residential mortgages
balance to original value

Year ended
30 June 2011

Year ended
30 June 2010

(%): (as % of total book) (as % of total book)
91-100 21 25
> 100 6 9

Source: FirstRand Limited's Risk Report for the year ended 30 June 2011

The recent focus on loan-to-value ratios for new business resulted in a slight improvement in the balance to

original value ratio.

Residential mortgages balance-to-value distribution (based on market value)

Residential mortgages Year ended Year ended
balance to market value 30 June 2011 30 June 2010
(%): (as % of total book) (as % of total book)

<70 44 58

71-80 15 15

81-90 17 17

91-100 16 7

> 100 8 3

Source: FirstRand Limited's Risk Report for the year ended 30 June 2011

The balance-to-market value ratio shows a significant proportion of the book in the lower risk categories.

Residential mortgages age distribution

Year ended
30 June 2011
(as % of total book)

Year ended
30 June 2010
(as % of total book)

1 — 12 months 15 13
12 — 24 months 12 11
Older than 24 months 73 76

Source: FirstRand Limited's Risk Report for the year ended 30 June 2011

For the year ended 30 June 2011, FNB HomeLoans arrears continued on a downward trend and similar trends
were also observed in the WesBank (vehicle and asset finance) and Credit Card portfolios for the same period.

Analysis Of NPLs

The following table sets out certain information relating to the bank’s non-performing loans ("NPLs") for the
years ended 30 June 2011 and 30 June 2010.

NPLs as a % of

NPLs
advances
R million/% 2011 2010 % change 2011 2010
Retail 14,373 16,637 (14) 5.97 7.33
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0,
NPLs NPLs as a % of

advances

R million/% 2011 2010 % change 2011 2010
Residential mortgages...........cocevververnenne 10,293 12,196 (16) 6.72 8.26
Credit card.........cccoooviviiiiiiiiiii, 446 672 34 4.15 6.28
Vehicle and asset finance..........c..cccceeeene 2,895 3,000 @) 4.58 5.12
Other retail ..., 739 769 )] 5.47 7.70
Corporate/Wholesale 4,753 4,075 17 2.51 2.26
FNB Commercial..........cccccocveriiiniiniinnee 1,866 1,916 3) 6.06 6.80
WesBank Business and Commercial ......... 1,121 1,578 (29) 3.76 5.62
FNB Corporate ........cceeeeeereeirieeeeeeeinninnens 18 1 >100 0.71 0.04
RMB ..ot 1,748 580 >100 1.38 0.47
Corporate centre and other 36) (56) 36) n/a n/a
Total NPLs 19,090 20,656 ®) 4.37 5.05
Of which:

Accrual book ..o 17,354 20,101 (14) 5.46 6.77
Fair value booK............ccoovvvininiiiiiiiiiinnnns 1,736 555 >100 1.46 0.49

Despite debt counselling and market factors prolonging the work out processes and causing NPLs to remain at
high levels, the Bank's credit strategy to reduce NPLs continues to yield favourable results in most retail
portfolios. New inflows of NPLs are reducing and accounts in default are being resolved. In the
corporate/wholesale portfolios the rise in NPLs is due to challenges in the commercial property finance sector.
The overall result is a ratio of NPLs to gross advances of 4.37 per cent. at June 2011, improving from the 5.05
per cent. reported at June 2010.

Analysis of income statement credit impairments

The following table sets out an analysis of the Bank's impairment charges for the years ended 30 June 2011 and
30 June 2010.

As a % of
Total impairment charge
average advances
R million/% 2011 2010 % change 2011 2010
Retail 2,717 4,105 34) 1.16 1.85
Residential mortgages...........coceevververnenne 1,203 1,378 (13) 0.80 0.95
Credit card.........cocoooiviiiiiiiiiiii, 149 776 (81) 1.39 6.92
Vehicle and asset finance.......................... 646 943 31) 1.06 1.71
Other retail .......cocevveerieniiiniiiiiiieiiceee 719 1,008 (29) 6.12 10.01
Corporate/Wholesale 751 1,201 37 0.41 0.68
FNB Commercial..........c.cccocveriienieniinnee 333 441 24) 1.13 1.59
WesBank Business and Commercial ......... 444 711 (38) 1.53 2.40
FNB Corporate..........cccocvvviiiiiiiiiiiiinins 9 34 (74) 0.43 0.68
RMB ..o, (35) 15 (>100) (0.03) 0.01
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As a % of

Total impairment charge
average advances

R million/% 2011 2010 % change 2011 2010
Corporate centre and other (169) (191) (>100) n/a n/a
Total NPLs 3,637 5,115 29) 0.86 1.27
Of which:

Accrual DOoK ......ccevvvieiiiiiiiicee (146) (299) (51) (0.03) (0.08)
Fair value bookK.........cccccovvervirieniiiniinicne 3,783 5,414 (30) 0.89 1.35

The Bank's impairment charges are continuing to decline steadily. The impairment charge of 1.27 per cent. as at
30 June 2010 reduced to 0.86 per cent. as at 30 June 2011 due to improved credit quality, the interest rate
environment and increased post write-off recoveries.

Further information relating to the Bank's NPLs, impairments and coverage ratios are set out in Notes 3 and 4 of
the supplementary information appended to the Bank's annual report for the year ended 30 June 2011 and
incorporated into the Base Prospectus by reference.

Conduit programmes

The Group's conduit programmes are debt capital market vehicles which provide investment grade South
African corporate counterparties with a source of funding alternative to direct access to the capital markets via
their own note programmes and traditional bank funding. They also provide institutional investors with highly-
rated short-term alternative investments. All the assets originated for the conduit programmes are rigorously
evaluated as part of the ordinary credit approval process applicable to any other corporate exposure held by the
Group.

The Bank has a contingent exposure of R12,671 million in the form of liquidity facilities it has granted to these
conduits. It has a further R753 million in contingent exposure in the form of a guarantee it has extended to one
of the conduit vehicles for credit enhancement purposes. All liquidity facilities granted to the conduit vehicles
rank as senior, unsecured and unsubordinated obligations of the Bank in terms of payment priority in the event
of drawdown and attract economic capital as if the underlying assets held in the vehicles were held by the Bank.

MANAGEMENT

The board of directors of the Bank (the "Board") is responsible for reviewing and guiding corporate strategy,
major plans of action, risk policy, annual budgets and business plans, monitoring corporate performance and
overseeing major capital expenditures, acquisitions and disposals.

The Bank has a unitary Board. Its chairman is non-executive, but not independent in terms of the "King III"
definition. "King III" is a report on corporate governance in South Africa, which came into effect in March
2010. It classifies a director as "independent" for these purposes if, among other things, the director has not
served in an executive capacity within a company for three years prior to appointment. The Board comprises
nineteen directors of whom two serve in an executive capacity. Twelve of the Board's directors are independent
directors. Non-executive directors comprise individuals of high calibre with diverse backgrounds and expertise.
The Bank complies with "King III". The Board meets quarterly. Two further meetings are scheduled to approve
the annual financial statements and to review strategic plans and the proposed budgets. Additional meetings are
convened as and when necessary.

To fulfil their responsibilities, Board members have access to accurate, relevant and timely information. Any
director may call on the advice and services of the company secretary, who gives guidance on legislative or

procedural matters.

There is a formal transparent Board nomination process. Non-executive directors are appointed (subject to re-
appointment and to the applicable provisions of the South African Companies Act 71 of 2008 (as amended) (the
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"South African Companies Act") relating to removal) and retire by rotation, every three years. Re-appointment
of non-executive directors is not automatic.

The Board consists of nineteen members elected by the general shareholders' meeting. The current members of
the Board and their position within the Board, as well as their position within the board of directors of other
members of the Group, are set out below:

Name Position

Lauritz Lanser Dippenaar..............cccceeervvennn. Chairman of the Board, Chairman of FirstRand and Director
of RMBH

Sizwe Errol NXasana.............ccceevvveeeeeeeenennnnns Chief Executive Officer of the Bank, Director of FirstRand

and FREMA, Director of FRIHL

Vivian Wade Bartlett..........ccococeeviiiniinicenne Director of FirstRand

Johan Petrus Burger .........ccoocevvviiviiiieiniieene Financial Director of the Bank and Financial Director of
FirstRand, Group Operating Officer, Director of FREMA and
FRIHL

Patrick Maguire GOSS ........cccccvvveercrvirernnneeenne Director of FirstRand and RMBH

Paul Kenneth Harris .......c.cccooeeeiniiiniieneenne Director of FirstRand and RMBH

William Rodger Jardine.............cccovvvevennnnnnn. Director of FirstRand

Ethel Matenge-Sebesho..........ccccceveviveinnnnenn. Director of FirstRand

Ronald Keith Store .......c.cccooeiviiiiiniinieenne Director of FirstRand

Benedict James Van der RosS.........cccceevueenne Director of FirstRand

Jurie Johannes Human Bester .............cc..cc.... Director of FirstRand

Leon Crouse ......ccoceeeveeenieeniieeinieenieenieenae Director of FirstRand and RMBH

Jan Hendrik van Greuning.............ccccceevveennn. Director of FirstRand

Matthys Hendrik Visser ...........cccccecvvevrvnnennne Director of FirstRand

Nolulamo GWagwa ........ccceeevevvieerrrireerineeenns Director of FirstRand

Amanda Tandiwe Nzimande...............ccoceenne Director of FirstRand

Kgotso Buni Schoeman...............ccccvvveeennennne Director of FirstRand

Deepak Premnarayen ............ccceeevcvveeeennneennn. Director of FirstRand

Mary Sina Bomela Director of FirstRand

The business address of the members of the Board is the Bank's registered office. The names, and certain other
information about each of the current members of the Board and their activities, are set out below:
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Lauritz Lanser Dippenaar, MCom, CA(SA)

Sizwe Errol Nxasana, BCom, BCompt (Hons),
CA(SA)

Paul Kenneth Harris, MCom

Johan Petrus Burger, BCom(Hons), CA(SA)

Mr. Dippenaar graduated from Pretoria University, qualified
as a Chartered Accountant with Aiken & Carter (now
KPMG) and worked with the Industrial Development
Corporation before becoming co-founder of RCI. RCI
acquired control of RMB in 1985, and Mr. Dippenaar became
an executive director of RMB. He was appointed managing
director in 1988, which is a position he held until 1992, when
RMBH acquired a controlling interest in Momentum Life
Assurers. He was appointed as executive chairman of
Momentum Life Assurers, a post he occupied until becoming
chief executive officer of FirstRand in 1998. In December
2005 he moved to a non-executive position in the Group. He
was elected to the position of chairman of FirstRand and the
Banking Group in November 2008.

Directorships — FirstRand (Chairman), MMI Holdings
Limited (Chairman), RMB Holdings Limited, RMI Holdings
Limited

Mr. Nxasana is a Chartered Accountant and holds a Bachelor
of Commerce (University of Fort Hare). He started his career
at Unilever and Price Waterhouse and in 1989 established
Sizwe & Co, the first black-owned audit practice in South
Africa. In 1996 he became the founding partner of Nkonki
Sizwe Ntsaluba, the first black-owned national firm of
accountants in South Africa and was national managing
partner until 1998 when he joined Telkom SA as chief
executive officer. He joined the Bank as CEO in January
2006.

Directorships — FirstRand (CEO), FREMA, MMI Holdings
Limited, FRIHL

Mr. Harris graduated from the University of Stellenbosch and
joined the Industrial Development Corporation. He was a co-
founder of RCI in 1977. RCI acquired control of RMB in
1985, and he became an executive director of RMB. He spent
four years in Australia where he founded Australian Gilt
Securities (later to become RMB Australia) and returned to
South Africa in 1991 as deputy managing director of RMB.
In 1992, he took over as chief executive officer of RMB.
Subsequent to the formation of FirstRand, he was appointed
chief executive officer of FRBH in 1999, a position he held
until December 2005, when he was appointed chief executive
officer of FirstRand.

Directorships — FirstRand, Remgro Limited, RMB Holdings
Limited, RMI Holdings Limited, MMI Holdings Limited

Mr. Burger is a Chartered Accountant and joined RMB in
1986. During his initial period at RMB, he held the position
of chief financial officer ("CFO") of the Treasury Division.
He was appointed financial director of RMB in 1995 with
responsibility for finance, taxation, credit, risk management
and internal audit. During 1998, he served as chairman of the
Executive Committee of RMB. Since the restructuring of
FirstRand banking operations in February 1999, Mr. Burger
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William Rodger Jardine, BSc, MSc

Ronald Keith Store, CA(SA)

has had responsibility as financial director of the Bank for
finance, risk management, internal audit, credit, taxation,
development of performance/profit models for the banking
group and the Group secretarial office.

Directorships — FirstRand, FREMA, MMI Holdings Limited,
FRIHL

Mr. Jardine is CEO of the Aveng Group, a JSE-listed
company. After graduating from Wayne State University in
1991, he assumed the role of co-ordinator for the ANC's desk
of Science and Technology. In 1995 he joined the
Department of Science and Technology as director general, a
role he fulfilled for five years. Mr. Jardine joined Kagiso
Media in 1999 as chief executive officer. In November 2006
he became chief operating officer of Kagiso Trust
Investments.

He is a trained physicist and obtained a Bachelor of Science
(BSc) and a Master of Science (MSc) degree from Haverford
College, Pennsylvania (United States).

Mr. Jardine is an executive director of the Aveng Group and
also served as chairman of the CSIR and the Nuclear Energy
Corporation of South Africa (NECSA) for six years.

Directorships — FirstRand

Mr. Store joined Deloitte in 1960 and qualified as a
Chartered Accountant in 1964. He was appointed a partner of
Deloitte in 1973. A specialist in financial institutions and the
banking industry, he founded the firm's Financial Institutions
Services Team in 1986 and served as partner in charge for
fifteen years. Mr. Store has provided consultancy services to
most South African banks and also to the World Bank.

Mr. Store was elected to the board of Deloitte in 1995 and
was the non-executive chairman from 2001. He was also a
member of the Global Board of Deloitte Touche Tohmatsu
and has served on the Global Governance Committee.

Mr. Store was a founder member of the Banking Interest
Group of the South African Institute of Chartered
Accountants and served as its first chairman. He is currently
a member of the Policy Board for Financial Regulation and
was a member of the Standing Committee for the Revision of
the South African Banks Act. He convenes and lectures on
financial regulation for the University of Johannesburg,
where he holds a part time professorship.

In 2002 Mr. Store was appointed as an exclusive advisor to
the Banking Supervision Department of the SARB. After
retiring from Deloitte, Mr. Store was appointed as non-
executive director of the Bank. In March 2007, Mr. Store was
appointed chairman of the Audit Committee of the Bank.

Directorships — FirstRand
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Vivian Wade Bartlett, AMP (Harvard), FIBSA

Patrick Maguire Goss, BEcon(Hons), BAccSc
(Hons), CA(SA)

Benedict James Van der Ross, Dip Law (UCT)

Ethel Matenge-Sebesho, CAIB (SA), MBA

Leon Crouse, CA(SA)

Mr. Bartlett started his career with Barclays Bank Dominium,
Colonial and Overseas South Africa, which subsequently
became First National Bank of Southern Africa in 1987.
After some four years of overseas secondments, he returned
to South Aftrica in 1992 where he served as general manager
and managing director in various group companies until
being appointed as group managing director and chief
executive officer of First National Bank of Southern Africa in
1996. In 1998, he was appointed deputy chief executive
officer of the Bank, a position he held until his retirement in
2004.

Directorships — FirstRand, FirstRand STI Holdings Limited,
Makalani Holdings Limited — Chairman

Mr. Goss, after graduating from the University of
Stellenbosch, served as President of the Association of
Economics and Commerce Students, representing South
Africa at The Hague and Basel. He thereafter qualified as a
Chartered Accountant with Ernst and Young and then joined
the Industrial Development Corporation where he worked for
two years. A former chairman of the Natal Parks Board, his
family interests include Umngazi River.

Directorships — FirstRand, AVI Limited, RMB Holdings
Limited, RMI Holdings Limited

Mr. Van der Ross has a diploma in Law from the University
of Cape Town and was admitted to the Cape Side Bar as an
attorney and conveyancer. Thereafter he practiced for his
own account for 16 years. He became an executive director
with the Urban Foundation for five years up to 1990 and
thereafter of the Independent Development Trust where he
was deputy chief executive officer from 1995 to 1998. He
acted as chief executive officer of the South African Rail
Commuter Corporation from 2001 to 2003 and as chief
executive officer of Business South Africa from 2003 to
2004. He was appointed to the board of The Southern Life
Association in 1986.

Directorships — FirstRand, Lewis Stores Limited, Nasionale
Pers Limited, Pick 'n Pay Stores Limited, Strategic Real
Estate Management — Chairman, MMI Holdings Limited,
Makalani Holdings Limited

Mrs. Matenge-Sebesho was appointed to the Board of
Directors on 28 August 2006.

She has 19 years experience working in different roles within
the banking sector in South Africa.

Directorships — FirstRand
Mr. Crouse studied at the Nelson Mandela Metropolitan
University in Port Elizabeth and after obtaining a Certificate

in the Theory of Accounting in 1976, he qualified as a
Chartered Accountant (SA) in 1977. During his professional
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Jurie Johannes Human Bester, BSc Eng Elect
(Pret), ISMP (Harvard)

Jan Hendrik van Greuning, CA(SA), CFA,
D.Compt (Accounting Science) and D.Com
(Economics)

career of more than 30 years, he gained financial knowledge
and experience by lecturing at the University of Stellenbosch
and holding various financial management positions in the
sectors of telecommunications, luxury goods, chemicals and
clothing and textiles.

He joined the former Rembrandt Group in 1986 in which
year he transferred to Switzerland to hold the position of
Financial Controller of Compagnie Financiére Richemont
AG and to be part of the team that unbundled the luxury
goods business from the Rembrandt Group to form
Richemont and list it on the Swiss, Luxembourg and South
African Stock Exchanges.

In 1993, as a Rembrandt appointee, he returned to South
Africa to become a founder member of the Vodacom Group
executive team. Rembrandt, at the time, held a 15 per cent.
interest in Vodacom. During his nearly 15 year career at
Vodacom, he served as general manager, Finance between
1993 and 1996 and as CFO from 1996 until March 2008. He
joined Remgro in April 2008 as designate Director, Group
Finance and was appointed to the board of Remgro on 18
June 2008.

Directorships — FirstRand, Remgro Limited, RMBH and
Total South Africa (Pty) Limited

Mr. Bester was appointed to the Board on 17 June 2008.

Mr. Bester has broad experience and expertise in all aspects
of senior management, strategic planning, banking
management treasury management, financial market analysis,
financial market trading, investment management, credit risk
management and risk management.

Mr. Bester joined the Group in November 1997 as risk
manager of RMB and was Group Risk Manager until he
retired in December 2005.

Mr. Bester serves on the FirstRand International Board and
on various Committees within the Banking Group.

Directorships — FirstRand

Dr. van Greuning joined the World Bank in 1994 from the
South African Reserve Bank, where he served as Registrar of
Banks (1990 — 1994) and financial manager (1986 — 1989).
Prior to that he was a partner with Deloitte, where he had
spent ten years.

During his World Bank career, Dr. van Greuning worked in
the Financial Sector Development Department as well as the
Europe and Central Asia region before moving to the World
Bank Treasury, until his retirement in late 2009. He has
worked extensively on financial regulatory, securities
accounting and operational risk management issues.

His World Bank publication on International Financial
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Matthys Hendrik Visser, B Comm (Hons),
CA(SA)

Nolulamo Gwagwa, BA (Fort Hare), MTRP
(Natal), MSc (cum laude), (London), PhD
(London)

Amanda Tandiwe Nzimande, BCom,
CTA(UCT), CA(SA), Diploma in Company
Law (Wits)

Reporting Standards (IFRS — A Practical Guide) has
appeared in five editions and he has co-authored "Analysing
Banking Risk" (three editions), "Risk Analysis for Islamic
Banks" (Ist edition November 2007) as well as International
Financial Statement Analysis (CFA Institute — November
2008). Some of the books have been translated into more
than fifteen languages.

Directorships — FirstRand

Mr. Visser is a chartered accountant who qualified with
Arthur Young & Company in Cape Town before joining
Rembrandt Group Limited where he held a number of
positions, including financial director in 1991 and Managing
Director in 1992. He is currently chief executive officer of
Remgro Limited.

Directorships — FirstRand, Remgro Limited, RMB Holdings
Limited, RMI Holdings Limited

Lulu Gwagwa worked as a town planner in the private, public
and NGO sectors between 1981 and 1986, whereafter she
proceeded to further her studies. In 1992 she joined the
University of Natal as a senior lecturer in the Department of
Town and Regional Planning. In 1995 she was appointed as a
deputy director general in the national Department of Public
Works, where she was responsible for the national public
works programme and the transformation of the construction
industry.

From 1998 to 2003 she was the chief executive officer of the
Independent Development Trust. She is currently the chief
executive officer of Lereko Investments

Directorships — FirstRand, Lereko Investments (Pty) Ltd,
Massmart Holdings and Sun International

Tandi Nzimande is the chief financial officer at WDB
Investment Holdings, the investment vehicle for the WDB
Trust. Her role includes overseeing the financial area of
WDB Investment Holdings as well as executing transactions
and monitoring of ongoing investment relationships.

She qualified in 1996 as a chartered accountant while with
KPMG. She was a senior associate in the investment banking
division of Deutsche Bank where she spent five years gaining
experience in mergers and acquisitions internationally and in
South Africa.

Directorships — FirstRand, Paracon Holdings Limited, RMB
Asset Management (Proprietary) Ltd, WDB Investment
Holdings (Proprietary) Ltd and FirstRand STI Holdings
Limited (Outsurance)
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Kgotso Buni Schoeman, BA Economics,
Advanced Financial Management Diploma

Deepak Premnarayen, BA Economics (Hons)
India

Mary Sina Bomela BCom(Hons), CA(SA),
MBA

Kgotso Schoeman is currently the chief executive officer of
Kagiso Trust. He has been involved with the trust for over 14
years. He led the team that developed the new strategy of the
trust from being a general conduit grant funding agency to a
development and implementing agency in the early education
and rural finance development fields. He is currently heading
negotiations with the provincial education department and the
private sector to secure long term partnership for possible
national rollout on a programme to improve rural education.
He has considerable experience in programme design and
management. He has over the past ten years participated as a
team member or led a number of projects including: the
Alexandra Renewal Programme, the Local Economic
Development Study for the Amajuba Municipality in
Newecastle, the Impact Study of the SMME Micro-financing
sector around the Tshwane area and the Public Participation
Process that led to Robben Island gaining world heritage
status.

Directorships — FirstRand, and Kagiso Trust Investments
(Pty) Ltd and its subsidiaries

Mr. Premnarayen started his career as a management trainee
in 1968 with New India Assurance. He later moved to
Citibank and then Reckitt & Coleman in India. In 1998 he
founded the ICS Group to pursue emerging infrastructure
development opportunities in India. He continues to serve as
Chairman of the ICS Group, which has now broadened its
interests to include asset management, property management
and related services, and hospitality. He acts as FirstRand's
mentor in India and is a member of its Advisory Board.

Directorships — FirstRand, ICS Group, Triangle Real Estate
India Fund LLC (Mauritius) and Noida Toll Bridge Company

Mrs. Bomela is an executive director at Mineworkers
Investment Company (MIC) responsible for the investment
strategy and recommending investment decisions to the
board. She is a sharcholder representative on investee
company board of directors and provides strategic direction
to selected investee companies. She qualified in 2002 as a
chartered accountant while with PWC.

Directorships — FirstRand, Rand Mutual Assurance,
Metrofile, Masana, Setpoint, Independent Trustee for Sishen
Iron Ore Company Employee share participation scheme
trust and Wits Hospice

Additionally, the Bank has a company secretary, BW Unser, who is suitably qualified and was appointed by the
Board in 1998. He is, inter alia, responsible for the duties stipulated in Section 88 of the South African

Companies Act.

Conflicts of Interest

All directors of the Bank serve as directors of one or more of the Bank's affiliates (including FirstRand and other
companies within the Group). The Bank engages in transactions with some of these affiliates, including
transactions in the ordinary course of business. See "Related Party Transactions" below.
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All of the directors of the Bank are also directors of the Bank's parent company, FirstRand, and they therefore
also owe duties in that capacity to FirstRand as well as to the Bank. It is possible that the duties which these
directors owe to FirstRand may potentially conflict with their duties to the Bank.

In respect of potential conflicts of interest that may arise in the future, the Bank has processes for the
management of such conflicts such that it does not expect that any actual conflict of interest would arise.

Other than as described above, there is no potential conflict of interests between any duties which the members
of the Board owe to the Bank and their private interests or other duties.

As described below in "Risk Management", the Board discharges its duties through several FirstRand
committees and subcommittees. Although the Group and the Bank each has its own board of directors, there is a
single set of governance committees for the Group and each of its major subsidiaries, including the Bank.
FirstRand committees responsible for the Bank include the following:

FirstRand Audit Committee

The current members of the Audit Committee are as follows:

Name Position
Jan Hendrik van Greuning Chairman
Vivian Wade Bartlett Member
Jurie Johannes Human Bester Member
Leon Crouse Member
Ethel Matenge-Sebesho Member
Ronald Keith Store Member

The Audit Committee is responsible for considering the annual financial statements for approval by the Board,
and monitoring the quality of the internal controls and processes of the Bank and the implementation of
corrective actions. The committee meets quarterly.

FirstRand Risk Capital Management and Compliance Committee ("RCC Committee"’)

The current members of the RCC Committee are as follows:

Name Position
Jurie Johannes Human Bester Chairman
Ronald Keith Store Member
Leon Crouse Member
Jan Hendrik van Greuning Member

The RCC Committee is responsible for approving the risk management policy, standards and processes,
monitoring the Bank's risk assessments and the effectiveness of risk management and high priority corrective
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actions. The RCC Committee has delegated responsibility for a number of specialist topics to various
subcommittees as described further in "Risk Management" below. The committee meets quarterly.

FirstRand Large Exposures Credit Committee

The current members of the Large Exposures Credit Committee are:

Name Position
Ronald Keith Store Chairman
Vivian Wade Bartlett Member
Johan Petrus Burger Member
Sizwe Nxasana Member
William Rodger Jardine Member
Benedict James Van der Ross Member

The Large Exposures Credit Committee is responsible for approving credit exposures in excess of 10 per cent.
of the Bank's capital. The committee meets quarterly.

FirstRand Director's Affairs and Governance Committee

The current members of the Director's Affairs and Governance Committee are:

Name Position
William Rodger Jardine Chairman
Leon Crouse Member
Vivian Wade Bartlett Member
Laurie Dippenaar Member
Patrick Maguire Goss Member
Ronald Keith Store Member
Benedict Jamesvan der Ross Member
Ethel Matenge-Sebesho Member
Jurie Johannes Human Bester Member
Jan Hendrik van Greuning Member
Matthys Hendrik Visser Member
Paul Kenneth Harris Member
Nolulamo Gwagwa Member
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Name Position

Amanda Tandiwe Nzimande Member
Kgotso Buni Schoeman Member
Deepak Premnarayen Member
Mary Sina Bomela Member

The objective of this committee is to assist the Board in discharging its responsibilities relative to corporate
governance structures, matters relating to performance and remuneration of directors, the appointment of new
directors, the effectiveness of the board and succession planning at executive level. The committee meets
quarterly.

FirstRand Credit Committee

The current members of the Credit Committee are:

Name Position
Jurie Johannes Human Bester Member
Johan Petrus Burger Member

The Credit Committee is responsible for credit approvals of group or individual credit facilities in excess of
subcommittee mandates and limits and approves all wholesale credit policies. The committee meets weekly.

EMPLOYEES
As at 30 June 2011 the Bank had approximately 30,221 employees, compared to 31,288 as at 30 June 2010. The

approximate number of employees within each of the Bank's major divisions and its Corporate Centre is set out
below:

. FNB 25,436
) RMB 1,425
. WesBank 2,545
. Corporate Centre 815

To date, the Bank has not experienced industrial action or other work stoppages resulting from labour disputes.
COMPETITION

In South Africa, there are currently 12 registered banks with local control, 6 registered banks with foreign
control, 12 branches of foreign banks, 2 registered mutual banks, and 41 representative offices of foreign banks
(Source: SARB website). As at 30 June 2011, the South African banking sector had total assets of R3.1 trillion
according to statistics published by the SARB (Source: BA900, June 2011).

In addition to the Bank, the largest banks in South Africa (and the Bank's principal competitors) are Absa Bank

Limited, Nedbank Limited and The Standard Bank of South Africa Limited. The following table sets out total
assets and capital and reserves for each:
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Capital and

Total Assets Reserves
(R billion)
Absa Bank Limited............coooviiiiiiiiiiiiiiiiiiiiieeee e 669.0 51.9
FirstRand Bank Limited...............ccoooiiniiiiiiiiiiiiiee e 610.6 41.0
Nedbank Limited ...........eeeeiiieiiiiiiiiieieiiiiiieeee e 550.4 36.9
The Standard Bank of South Africa Limited............c..ccooveiivieeinennnnn. 804.2 50.3

Source: SARB BA900, June 2011

The Bank's competitors also include Investec Bank Limited, as well as the local operations of international
banks.

CAPITAL ADEQUACY

The Bank is subject to regulatory capital requirements. The capital adequacy of the Bank is measured in terms
of the South African Banks Act.

The Bank's capital planning process ensures that its total capital adequacy and Tier 1 ratios remain within
approved ranges or above target levels across economic and business cycles. The Bank is appropriately
capitalised under a range of normal and severe scenarios as well as a range of stress events.

The Bank currently finds itself in an environment of significant regulatory uncertainty. Although many of the
Basel III changes have been finalised, these proposals are yet to be outlined in South African regulations. The
Bank has increased its targeted ranges in anticipation of the implementation of Basel III even though the levels
in South Africa are not yet finalised. The current approach to capital levels is conservative and the Bank would
prefer to maintain strong capital ratios at the upper end of its targeted band.

The Board-approved capital plan is reviewed as part of the Group's Internal Capital Adequacy Process
("ICAAP"), with the stress testing framework being an extension to the process. These processes are under
continuous review and refinement and continue to inform the targeted buffer.

For the year ended 30 June 2011, the Bank excluding subsidiaries and branches operated above its targeted
capitalisation range with a total capital adequacy of 14.2 per cent. and a solid Tier 1 ratio of 12.4 per cent.

Enhancements to the Basel 11 framework - Basel 2.5

The BCBS introduced enhancements to the market risk and securitisations framework, effective 1 January 2012.
These revisions incorporate new capital requirements to include the effects of stressed markets (stressed Value-
at-Risk, "VaR"), an incremental risk charge for default and rating migration risk of trading book positions and
higher risk weightings for resecuritised exposures. The SARB has issued a set of draft regulations which cover
the revised market risk and securitisation proposals of Basel 2.5, as well as introducing a scalar for credit risk.
These regulations will be implemented at the beginning of 2012. The draft regulations currently do not make
provision for the proposed Basel 111 framework discussed below.

Basel 11T

The final Basel III framework "A global regulatory framework for resilient banks and banking systems" was
issued in December 2010. The new regulations will be phased in from 1 January 2013 onwards with full
compliance of capital levels (including buffers) by 1 January 2019.

Quantitative impact studies are currently being completed by regulators to assess the impact of the new Basel II1
rules. This exercise will be performed every six months. The Group has been involved in this exercise and
current calculations result in lower Tier 1 and total capital adequacy ratios for the Group. However, the Bank
will remain above the current regulatory minimum and internal minimum requirements. The targeted capital
levels may be further revisited once the Basel III proposals are incorporated into the SARB regulations. The
Group expects further guidance from the SARB during the first quarter of 2012.
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The targeted capital levels as well as the current ratios (as at 30 June 2011) for the Bank (excluding branches,

subsidiaries and associates) are summarised in the table below:

Actual
Capital adequacy ratio (%0)....cccceeeevveeerrcrieeeriiieeerireee e 14.2
TIEr 1 TAtIO (Y0) +eeeeevrieeeeiiieeeieieeeiree e et e e eeeerreeeeeneeas 12.4
Core Tier 1 1atio (%0)..ccccvveeeeeiereeeiiieeerireeeereeeeeieeeeeeneees 11.4

* The regulatory minimum excludes the bank specific (Pillar 2b) add on.

Target

11.5-13.0
10.50
9.0-10.5

Regulatory
minimum

9.50%*
7.00
5.25

The following table shows the composition of regulatory capital (financial resources) for the Bank as at 30 June
2011, while the subsequent tables provide a breakdown of risk weighted assets and the respective approaches for

calculating them.

FRB*
30 June % 30 June %
2011 2010
(R million)
Ordinary shareholders equity as per IFRS**.............ccovvrrnnnn. 37,965 33,085
Less: non-qualifying reserves™™* ..........cccccoveiveeiiiiiieeecieee e, (333) (477)
Cash flow reserve® ™ ........oociiiiiiiiiiiiie e 452 466
Available-for-sale reserve™™ ...........cccccoviiiniiiiii e, (443) (532)
Share-based payment reserve™™ ...........cccoccvvievriiieeniiiieeeieeens (342) (411)
Ordinary shareholders equity qualifying as capital.................... 37,632 32,608
Ordinary share capital and share premium™** ............................ 11,459 10,969
RESEIVES ..o 26,173 21,639
Non-cumulative non-redeemable preference shares**............... 3,000 3,000
Less: total iImpairments........c..eeeeeveeeeeeveeeenirieeesreeesenveeeseneens (3,295) (2,323)
Excess of expected loss over eligible provisions (50%)............. (907) (379)
First loss credit enhancements in respect of securitisation
StUCLUTES (50%0)...vvvveeeeiriieeeiiieeeeiiie ettt e e et e e stre e e e e eereeas (71) (45)
Qualifying capital in branches.............ccccceevevveevciireeecieee e, (1,732) (1,732)
Other IMPAITMENTS ........vvveeeiiieeeiiie et e e e eereeeeeiaeeeeeneeas (585) (167)
Total Tier 1 capital........cccceeeeiiieieiiieeeiiee e 37,337 12.4 33,285 11.7
Upper Tier 2 iNStrUmMENtS ..........eeeeevvreerrrreeerireeesenreeeseneeeenenns 1,042 1,068
Tier 2 subordinated debt instruments..............cccccevvvvvvvvevvvnnnnnnns 5,349 5,914
Less: total iImpairments...........eeeeeevveeeeeveeeenerireesneeesenneeeseneens (978) (424)
Excess of expected loss over eligible provisions (50%)............. (907) (379)
First loss credit enhancements in respect of securitisation
StUCLUTES (50%0)..vvvreeeeiiieeeeiiieeeeiite ettt e e e e et eesrenreeeeereeas (71) (45)
Total Tier 2 capital........cccceeveviieieiiiieeeiiee e 5,413 1.8 6,558 2.3
Total qualifying capital and reserves ...........ccceevvvereeecrveeenenen. 42,750 14.2 39,843 14.0
* Reflects solo supervision, i.e. FRB excluding branches, subsidiaries and associates
** Audited
Risk weighted assets for each risk type
FRB*
30 June 2011 30 June 2010
Capital Capital
RWA requirement* RWA requirement*
(R million)

Credit TISK..ovveeiiieiieeiecececeec e 226,678 21,534 210,328 19,981
Operational TiSK..........ccccvvviriiiieiiiiie e, 42,659 4,053 38,223 3,631
Market T1SK ....covuveeiiiiiiiiiieeeeec e 7,016 667 4,669 444
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Equity investment risK .........cccccoeevvieeeniiieeiiiiee e, 10,460 994 16,835 1,599
Other TiSK ...ovvvieeceieeeeeeeeee e, 14,027 1,333 13,690 1,301
Total RWA ....ooiiiieeeeeee e, 300,840 28,581 283,745 26,956

# Reflects solo supervision, i.e. FRB excluding branches, subsidiaries and associates
* Capital requirements calculated at 9.5 per cent. of RWA

The table below provides the RWA numbers per Basel I approach for each risk type as at 30 June 2011.

R million

Credit risk

Advanced Internal Ratings Based Approach ("AIRB").........ccocviiiiiiiiiiiiieeeiiee e 226,678
Corporate, banks and SOVEICIZNS ........cccuuiieiriiieeiiiiieeeiieeeerteeessreeeesreeesssreeessssaeessnsseeesnnns 92,642
SIME ...ttt ettt ettt b e bt et e bt e bt et e bt e be e neenreenes 37,584
ReSIACNTIAL INOTTZAZES ... vvveeeeiiieeeiiiieeeiiieeeriieeeerteeeeaeeessebteeeseseeesassseeessssseeessssneesensseeesannns 42,388
Qualifying reVOIVING TELALl.........ccciuiiiiiiiiie ettt e e e s stae e e e seraeeseeneeeennnns 9,003
(135 1S o (17 11 RPN 40,481
SECUTTHISATION EXPOSUIEC .....vvvreerervreeeerteeeatreeesasreeesssrreessssseesssssssesssssseessssseeesssseesassseeessssseeenns 4,580
Equity Investment FisSK............ccccooiiiiiiiiiiiiiii e 10,460
Simple risk weighted Method ..........ccvviiiiiiiieicic e 10,460
OPeratioNal TiSK...........cooiiiiiiiiii e 42,659
Advanced measurement APPrOACH .........cveieircuiiieiriiieeeiiee ettt et et e e e e etre e e neraeeeeas 42,659
Y 1 o L o 1 USROS 7,016
Internal Model APPrOaCh .........ocoiiviiiiiiiiiie ettt ettt e e e st e e s estreeesresaeeseeneeeennnns 7,016

* includes banking and trading book

In addition to the regulatory capital requirements, the Bank also calculates its economic capital requirements on
the basis of a number of internally developed models. It defines economic capital as the level of capital it must
hold, commensurate to its risk profile under severe stress conditions to give comfort to a range of stakeholders
that it will be able to satisfy all its obligations to third parties with a desired degree of certainty, and that it
would continue to operate as a going concern. The Bank aims to back all economic risks with Tier 1 capital. It
uses the allocation of capital based on risk capacity as a steering tool and for performance measurement
purposes.

LEGAL PROCEEDINGS
The Bank has been, and continues to be, the subject of legal proceedings and adjudications from time to time.

There are a number of legal or potential claims against the Bank, the outcome of which cannot at present be
foreseen. These claims are not regarded by management as material either on an individual or collective basis.

However, there are no governmental, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Bank is aware), in the 12 months prior to the date of this Base Prospectus,
which may have or have had in the recent past, a significant effect on the financial position or profitability of the
Bank and its subsidiaries.

PROPERTY
As at 30 June 2011, the Bank held the freehold title to land and buildings with a net book value of R3,301

million and leasehold title to properties with a net book value of R2,097 million compared to R3,140 million
and R2,106 million respectively as at 30 June 2010.

-72-



INSURANCE

The Bank has a comprehensive insurance programme with cover for bankers bond, computer crime,
professional indemnity, directors and officers liability, assets and liabilities. Regular benchmarking reviews of
policy provisions, covers and limits ensure that the level of risk mitigation is adequate in relation to the Bank's
risk profile.

All cover is placed at Group level to maximise on economies of scale and to ensure all entities are included.
IT/TECHNOLOGY

Information technology is an integral part of the Bank's operations. The Bank is continually seeking to improve
the operating features and security of its IT systems, in particular for new technologies to support and enhance
its business strategies.

Information risk management within the Group not only involves securing bank information and systems, but
also entails the application of risk management principles to ensure efficient, reliable and timely delivery of
information.

FUNDING

See the "Risk Factors — Liquidity Risk — Structural characteristics impacting the funding profile of South
African banks" section above for a discussion of certain structural characteristics of the South Africa banking
sector which are relevant to the Bank's funding sources and strategy. In this section, "institutional funding"
refers to wholesale funding from financial institutions across a range of deposits, loans and financial
instruments.

Funding strategy

FirstRand's objective is to fund its activities in a sustainable, diversified, efficient and flexible manner,
underpinned by strong counterparty relationships within prudential limits and requirements. The objective is to
maintain natural market share, but also to outperform at the margin, which will provide the Group with a natural
liquidity buffer. The four building blocks of the Group's funding strategy are discussed in more detail below.

Diversification
The Group views funding diversification from a number of different perspectives:

. Segments — the Group has a strong and stable deposit franchise, which spans the retail, commercial and
corporate segments. Institutional funding represents approximately 40 per cent. of the Group's total
funding and this reliance represents a risk concentration that is actively managed through the holding of
appropriate liquidity buffers and continued focus on lengthening the term profile.

. Country and currency of issue — the Bank has access to a variety of funding and capital markets
offshore and locally, including South Africa, Europe, Asia, Australia and Botswana in ZAR, USD,
GBP, EUR, AUD and BWP.

. Instrument types and maturity profile — the Group funds itself with a variety of different funding
instruments, including negotiable certificates of deposit ("NCDs"), fixed and floating rate notes,
syndicated loans, development finance facilities, vanilla and structured capital market issuances, and

various retail and corporate products.

The Bank seeks to broaden its investor base as far as possible, while actively pursuing an investor relations
strategy.

An analysis of the Bank's funding base is provided in the following tables.
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The table below provides an historic analysis of the Bank's funding sources and reflects the stability of, and its
reliance on, institutional funding as at the dates indicated.

Funding analysis by source (unaudited)

31 31 31

30 June | December 30 June | December 30 June | December 30 June

2008 2008 2009 2009 2010 2010 2011

Institutional 39% 39% 40% 41% 42% 41% 40%
Corporate 25% 24% 23% 23% 22% 22% 21%
Retail 15% 16% 16% 16% 16% 16% 16%
SME 6% 6% 6% 5% 5% 5% 5%
Public 8% 8% 8% 7% 8% 8% 9%
Foreign 6% 5% 5% 5% 5% 6% 5%
Other 2% 1% 1% 2% 2% 2% 3%
TOTAL R450bn R455bn R449bn R456bn R481bn R512bn R516bn

A historical analysis of the average maturity of the Bank's institutional funding base as at the dates indicated is
provided in the table below, and it shows that the Bank has reduced its reliance on short-term funding over time.

Term profile of institutional funding base (unaudited)

31 31 31
30 June | December 30 June | December 30 June | December 30 June
2008 2008 2009 2009 2010 2010 2011
Short
Term (0 to
1 month) 48% 46% 43% 40% 42% 40% 42%
Medium
Term (1 to
6 months) 13% 21% 18% 29% 17% 24% 18%
Long
Term (>6
months) 38% 32% 40% 31% 41% 36% 40%
| TOTAL | R174bn R176bn R179bn R187bn R202bn R209bn R209bn

Another key aspect of the Bank's funding strategy is to enjoy as much flexibility as possible when seeking
access to the widest range of funding markets, debt investors and products. The Bank's strategy for public
issuance generally revolves around the establishment of a yield curve of liquid, actively traded benchmark

bonds.

The table below sets out the maturity profile as at 30 June 2011 of all outstanding capital markets instruments
issued by the Bank. The Bank does not have concentration risk in any one year.

FirstRand Bank capital markets instruments (unaudited)

Senior Senior - | Subordinated EMTN Credit Total
Inflation Debt Issuance | Linked Notes
Linked
(R million) (R million) (R million) (R million) (R million) (R million)
Maturity

2011 707 1,681 - - 501 2,890
2012 206 - 1,307 4,877 122 6,511
2013 2,871 3,879 - - 104 6,854
2014 5,524 308 1,793 - 331 7,957
2015 3,756 8 - - 702 4,465
2016 1,944 - 100 2,387 - 4,431
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Senior Senior - | Subordinated EMTN Credit Total
Inflation Debt Issuance | Linked Notes
Linked
(R million) (R million) (R million) (R million) (R million) (R million)
Maturity
2017 21 - 100 - - 121
2018 1,442 - 2,975 68 - 4,486
2020 107 - - - - 107
2022 - 331 - - - 331
2023 - 3,565 - - - 3,565
2024 706 - 216 - - 922
2028 - 540 - - - 540
2031 131 - - - - 131
2033 - 425 - - - 425
2045 198 - - - - 198
Efficiency

The Group's aim is to fund the balance sheet in the most efficient manner, taking into account the liquidity risk
management framework, as well as regulatory and rating agency requirements.

To ensure maximum efficiency and flexibility in accessing funding opportunities, the Group has established a
range of debt programmes. The Group's strategy for public issuance is to create actively-traded benchmarks,
which facilitate secondary market liquidity in both domestic and offshore markets. The value of this strategy is
that it assists the Group to identify cost-effective funding opportunities.

The market benchmark cost for money market funding is measured by the spread above the 3-month
Johannesburg Interbank Acceptance Rate ("JIBAR") paid on a 1-year floating rate note. This 1-year spread has
reduced significantly during the 2011 financial year.

While money market spreads have reduced (as described above), longer dated funding spreads remain relatively
high. This coincides with banks lengthening their funding profile over the year and therefore there has been
greater supply of issuance in the long end.

Although the average ZAR funding cost has been quite stable year-on-year, the Group has increased the term of
funding raised, thereby reducing the liquidity mismatch. This was achieved through a focus on longer term
issuance (two, three and four year) as well as a preference for three to nine-month terms over 12 months due to
favourable pricing in that area of the curve.

Although the average ZAR funding cost has been quite stable year-on-year, the Group has increased the term of
funding raised, thereby reducing the liquidity mismatch. This was achieved through a focus on longer term
issuance (two, three and four year) as well as a preference for three to nine-month terms over 12 months due to
favourable pricing in that area of the curve.

Flexibility

Another key aspect of the Group's strategy is to achieve maximum flexibility as far as access to the widest range
of funding markets, debt investors and products is concerned. As market preferences and investor demands
change, the Group is required to operate in a number of jurisdictions, legal entities and operating platforms. The
dynamic environment requires an appropriate and up-to-date funding platform infrastructure to leverage the
Group's globally integrated approach to debt pricing and risk management in a responsive and effective manner.

The Group has a track record of differentiating itself through new and innovative funding mechanisms. It

constantly reviews new proposals relating to funding strategies based on forecast balance sheet structures, in
order to anticipate and plan for future funding and structural liquidity requirements.
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Strong Counterparty Relationships

The Group places great value on its established strong relationships with investors and is committed to keeping
investors fully informed. Therefore an active marketing approach is embedded in the funding strategy. Through
forums such as conference calls, domestic and international roadshows and investor presentations, the Group
aims to extend its investor base, and keep stakeholders up to date on its financial performance and counterparty
status.

Deposits
The following table sets out the Bank's deposit and current accounts (in R millions) for the years ended 30 June

2011 and 2010. (Note that "Deposits and current accounts" include both amounts deposited by customers, as
well as institutional funding via debt capital market issuances but excluding subordinated debt).

At as 30 June 2011 At as 30 June 2010
At At
amortised  Designated amortised  Designated
cost fair value Total cost fair value Total

From banks and financial

institutions.................cccoovrennn. 22,060 61,630 83,690 12,813 55,730 68,543
In the normal course of business.. 22,060 29,656 51,716 12,813 23,343 36,156
Under repurchase agreements...... - 31,974 31,974 - 32,387 32,387
From customers ....................... 291,076 21,151 312,227 234,025 89,392 323,417
Current aCCOUNtS .....cvvveeerevreeennnne 188,030 2,678 190,708 171,945 138 172,083
Savings accounts............c.eeeneeen. 2,377 - 2,377 1,897 - 1,897
Term deposits .......ceevvveeeruveeennns 100,669 18,473 119,142 60,183 89,254 149,437
Other deposits ........................... 45,809 51,680 97,489 627 61,171 61,798
Negotiable certificates of deposit. 45,215 23,928 69,145 4 34,715 34,719
Buy backs........ccccveeiriiiiiiiiiees - 9,172 9,172 - 8,704 8,704
Other deposits........ccccvveeerenveeennns 594 18,580 19,174 623 17,752 18,375
Totals.......cccvvvveiiieeieeeeieeee 358,945 134,461 493,406 247,465 206,293 453,758
Total liabilities............cceervvrennen. 576,053 540,761

The vast majority of the Bank's funding is denominated in Rand, although the Bank accepts deposits and
funding in other currencies.

The table set out at note 42 of the Bank's annual report for the year ended 30 June 2011, which has been
incorporated by reference into this Base Prospectus, sets out the maturity analysis of the Bank's balance sheet
based on the remaining period from year end to maturity.

Securitisation

From an accounting perspective, traditional securitisations are treated as sales transactions. At inception, the
assets are sold to a special purpose vehicle at carrying value and no gains or losses are recognised. The
securitisation entities are subsequently consolidated into the FRIHL Group for financial reporting purposes. For
synthetic securitisations, the credit derivatives used in the transaction are recognised at fair value, with any fair
value adjustments reported in profit or loss.

Synthetic securitisations
The following tables show the synthetic securitisations currently in place as well as the rating distribution of any
exposures retained by the Group. Whilst national scale ratings have been used in this table, global scale

equivalent ratings are used for internal risk management purposes. All assets in these vehicles were originated
by FRB and in each of these transactions FRB acted as originator, servicer and swap counterparty.
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Synthetic securitisation transactions (unaudited)

Assets outstanding | Notes outstanding | Retained exposure
Year |Expected | Rating Assets June June June June June June
initiated | close agency [securitised| 2011 2010 2011 2010 2011 2010

R million  |Asset type

Retail:

Procul 2002 2010 Fitch 2 000 - 2 000 - 2 000 - 875
Auto loans
Corporate .

Fresco 11 . 2007 2013  Fitch 20000 20000 20000 20000 20000 18 162 18 073
receivables

Total 22000 20000 22000 20000 22000 18 162 18 948

Rating distribution of retained securitisation exposure (unaudited)

Rating ditsribution of retained synthetic securitisation exposures

R million AAA(zaf) | AA+(zaf) | AA(zaf) A+(zaf) A(zaf) | BBB+(zaf) | BBB(zaf) | BB(zaf) B+(zaf) | Not rated Total
At 30 June 2011 17 840 - - - - - - 180 53 90 18 162
At 30 June 2010 17991 - 180 51 - - - - - 726 18 948

The Bank's credit ratings

FirstRand Bank Limited has ratings of: A-2 (short term) and BBB+ (long term) foreign currency counterparty
credit ratings, A-2 (short term) and BBB+ (long term) local currency counterparty credit ratings from S&P; P-2
(short term) and A3 (long term) foreign currency bank deposit ratings, P-1 (short term) and A2 (long term)
domestic currency bank deposit ratings, P-1.za (short term) and Aa2.za (long term) and C- bank financial
strength ratings from Moody's; and F2 (short term) and BBB+ (long term) foreign currency issuer default rating,
BBB+ (long term) local currency issuer default ratings, F1+(zaf) (short term) and AA(zaf) (long term) national
ratings, C individual rating, 2 support rating and BBB- support rating floor rating from Fitch.

RISK MANAGEMENT

FirstRand's primary business objective is the generation of sustainable profits. The effective management of
financial and non financial risk is seen as fundamental for the successful and sustainable realisation of the
Group's strategic objectives. Risk taking is an essential part of the Group's business and FirstRand thus
explicitly recognises risk assessment, monitoring and management as core competencies and important
differentiators in the competitive environment in which it operates.

The Group defines risk widely — as any factor that, if not adequately assessed, monitored and managed, may
prevent it from achieving its business objectives or result in adverse outcomes, including damage to its
reputation.

The heads of individual businesses are supported in this task by deployed risk management functions that
participate in all business decisions. The heads of risk for the individual franchises have a direct reporting line to
the head of the relevant franchise. In addition, to ensure the independence of deployed risk management
functions, the franchise heads of risk also have a reporting line to the Bank's Chief Risk Officer ("CRO").

Risk governance
The Board retains ultimate responsibility for ensuring that risks are adequately identified, measured, monitored

and managed. The Group believes that a culture focused on risk paired with an effective governance structure is
a prerequisite for managing risk effectively.
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In addition, effective risk management requires multiple points of control or safeguards that should be applied
consistently at various levels throughout the organisation. There are three primary lines of control across the
Group's operations:

1. Risk ownership — Risk taking is inherent in the individual businesses' activities. Business management
carries the primary responsibility for the risks in its business, in particular with respect to identifying
and managing risk appropriately;

2. Risk control — Business heads are supported in this by deployed risk management functions that are
involved in all business decisions and are represented at an executive level across all franchises. These
are overseen by an independent, central risk control function, ERM; and

3. Independent assurance — The third major control point involves functions providing independent
assurance on the adequacy and effectiveness of risk management practices across the Group. These are
the internal audit functions at a business and at a Group level.

The risk management structure described above is set out in the Business Performance and Risk Management
Framework ("BPRMF"). As a policy of both the Board and the executive committee, it delineates the roles and
responsibilities of key stakeholders in business, support and control functions across the various franchises and
the Group. The BPRMF explicitly recognises the three lines of control listed above.

In line with the Group's corporate governance framework, the Board retains ultimate responsibility for ensuring
that risks are adequately identified, measured, managed and monitored across the banking operations. The Board
discharges its duty through relevant policies and frameworks as well as several board committees and
subcommittees, as illustrated in the chart below. Although the Group and the Bank each has its own board of
directors, there is a single set of governance committees for the Group and all three its major subsidiaries (i.e.
the Bank, FREMA and FRIHL).

The primary board committee overseeing risk matters is the Risk Capital Management and Compliance
("RCC") committee. It has delegated responsibility for a number of specialist topics to various subcommittees,
as outlined in the chart below. A number of the individual committees' members are non-executives, further
strengthening the Group's central, independent risk oversight and control functions.

Additional risk, audit and compliance committees exist in each franchise, the governance structures of which
align closely with that of the Group. The board committees are staffed by members of the respective franchise
committees so as to ensure a common understanding of the challenges businesses face and how these are
addressed across the Group.
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The table below sets out the risk governance structure for the Group and each franchise.

Risk governance structure

FirstRand
Board

BOARD COMMITTEES

TN
L]

= =

Ll

SUB COMMITTEES OF FIRSTRAND RCC COMMITTEE

Credit risk Market and Model risk and Asset and Capital Operational | [Regulatory risk| | Tax based risk IT risk
management | |investment risk validation liability management risk management committee? committee”
committee® committee® committee’ management committee!' committee’ committee’
committee!

1. Chairperson is an independent non executive board member.
2. Chairperson is an external member.

3. Chairperson is member of senior executive managment. The FirstRand Credit and Credit risk management committees have non-executive board
representation.

Franchise risk governance structure

Franchise committees support FirstRand in the third line of control access across the Group

Corporate
Centre Audit,

FNB WesBank
RMB risk and

. . . WesBank :
FNB Audit Risk and RMB Audit Propriet?ry Audit cfrlns;l)(liaallj'\cle
Board committee T

Committee compliance committee
committee

compliance
committee

Q Financial management and optimisation Independent risk oversight Independent assurance
&

© Capital

I Management

ot L .

5] Group finance BSM Group Treasury and Enterprise Risk - Regulatory Risk Group Internal Audit
2 Perf Management Management

3 erformance

O Measurement

1. The RMB Proprietary Board is the Risk and regulatory committee for RMB.
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The table below sets out the risk governance structure for the Group and each franchise.

Responsibilities of the committees in the risk governance structure

Committee Responsibility

Board committees

Sub-committees of the FirstRand RCC committee
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Risk management framework

The governance structure described above is set out in the BPRMF. As a policy of both the Board and the
executive committee of the Group it delineates the roles and responsibilities of key stakeholders in business,
support and control functions across the various franchises and the Group.

The BPRMEF stipulates that the head of each business unit is responsible for managing risk in line with the
BPRMF and other relevant frameworks of the Group or divisional boards. As such, it emphasises the embedding
of risk management as a core discipline and the requirement for giving explicit consideration to potential risks in
all business decisions in line with the Group's focus on ensuring the sustainability of earnings. Business
ownership of risk and responsibility for risk management constitutes the first line of control applied across the
Group.

The heads of individual businesses are supported in this task by deployed risk management functions that
participate in all business decisions. The heads of risk for the individual franchises have a direct reporting line to
the Bank's Chief Risk Officer but also retain a second reporting line into the head of the respective franchise. As
such, deployed risk functions are embedded in the business units. They are represented on the respective
franchises' executive committees and are involved in strategy setting and business decision-making while
remaining independent from a governance perspective with a primary focus on risk identification, measurement
and control. The deployed risk management functions are overseen centrally by ERM, and together form the
second line of risk controls across the Bank.

ERM is headed by the Chief Risk Officer, who is also a member of the executive committee. To ensure the
independence of deployed risk management functions, the following also fall within the purview of the ERM
function:

. agreeing deployed and divisional risk plans;

. reporting and escalation of risk matters;

. reviewing skill placement at divisional level and below; and
. performance assessment and remuneration of risk personnel.

The third line of control is provided by the independent audit function, both at the level of individual businesses
and at a Group level. The Group Internal Audit department reports to the Board through the Group audit
committee, and provides assurance on the implementation of risk frameworks and the integrity, accuracy and
completeness of risk reports submitted to the individual franchise boards and the Group's RCC committee.

Risk appetite

The level of risk the Group is willing to take on — its risk appetite — is determined by the board, which also
assumes responsibility for ensuring that risks are adequately managed and controlled through its RCC
committee and its subcommittees.

The risk appetite framework sets out specific principles, objectives and measures that link diverse considerations
such as strategy setting, risk considerations, target capitalisation levels and acceptable levels of earnings
volatility. As each franchise is ultimately tasked with the generation of sustainable returns, risk appetite acts as a
constraint on the assumption of ever more risk in the pursuit of profits — both in quantum and in kind. For
example, a marginal increase in return in exchange for disproportionately more volatile earnings is not
acceptable. Similarly, certain types of risk, such as risks to its reputation, are incompatible with the business
philosophy and thus fall outside its risk appetite.

In addition to these considerations, risk appetite finds its primary quantitative expression in two measures,
namely:

. the level of earnings growth and volatility the Group is willing to accept from certain risks that are core
to its business; and
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. the level of capitalisation to maintain regulatory capital requirements and a capital buffer for
unforeseen events and business expansion and the return achieved on capital allocated.

These two measures define the risk capacity and this expression of risk appetite is calibrated against broader
financial targets. As a function of the business environment and stakeholders' expectations and together with the
primary risk appetite measures, these provide firm boundaries for the organisation's chosen path of growth.

In setting the risk appetite, the executive committee and the board balance the organisation's overall risk
capacity with a bottom up view of the planned risk profile for each business. It is in this process that the Group
ultimately seeks to achieve an optimal trade off between its ability to take on risk and the sustainability of the
returns it delivers to its shareholders.

Risk appetite measures are included in all management reports across the businesses, as well as at board level.
These measures are continually refined as more management information is available and stress test results are
reported and discussed. Within the Group context, earnings are seen as the primary source of loss absorptions
under adverse conditions. The Group's capacity to absorb earnings volatility and fluctuations is therefore
supported by the generation of sustainable profits. The earnings buffer and capital provide protection against
unexpected events.

RISK PROFILE

The Group is exposed to a number of risks that are inherent in its operations. Identifying, assessing, pricing and
managing these risks appropriately are core competencies of the individual business areas. The major risk types
to which the Bank is exposed include:

. Credit risk is the risk of loss due to the non performance of a counterparty in respect of any financial or
performance obligation. For fair value portfolios, the definition of credit risk is expanded to include the
risk of losses through fair value changes arising from changes in credit spreads. Credit risk also
includes credit default risk, pre-settlement risk, country risk, concentration risk and securitisation risk.

. Counterparty credit risk is defined as the risk of a counterparty to a bilateral contract, transaction or
agreement defaulting prior to the final settlement of the transaction's cash flows.

. Market risk in the trading book is the risk of adverse revaluation of any financial instrument as a
consequence of changes in market prices or interest rates.

. Equity investment risk - the risk of an adverse change in the fair value of an investment in a company,
fund or any other financial instrument, whether listed, unlisted or bespoke.

. Foreign exchange and translation risk in the banking book - Foreign exchange risk is the risk of losses
occurring or a foreign investment's value changing from movements in foreign exchange rates. A bank
has net open positions in foreign exchange, and as such is exposed to currency risk in its foreign
currency positions and foreign investments. Translation risk is the risk associated with banks that deal
in foreign currencies or hold foreign assets. The greater the proportion of asset, liability and equity
classes denominated in a foreign currency, the greater the translation risk.

. Liquidity risk - Liquidity risk is the risk that a bank will not be able to meet all payment obligations as
liabilities fall due. It is also the risk of not being able to realise assets when required to do so to meet
repayment obligations in a stress scenario.

. Interest rate risk in the banking book is defined as the sensitivity of the balance sheet and income
statement to unexpected, adverse movements in interest rates.

. Operational risk is defined as the risk of loss resulting from inadequate or failed internal processes and
systems or from external events and human error. It includes fraud and criminal activity (internal and
external), project risk, legal risk, business continuity, information and IT risk, process and human
resources risk.
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. Regulatory risk is the risk of statutory or regulatory sanction and material financial loss or reputational
damage as a result of a failure to comply with any applicable laws, regulations or supervisory
requirements.

. Strategic risk is the risk to current or prospective earnings arising from adverse business decisions or
the improper implementation of such decisions.

. Business risk is the risk to earnings and capital from potential changes in the business environment,
client behaviour and technological progress. It is often termed volume and margin risk and relates to
the Bank's ability to generate sufficient levels of revenue to offset its costs. This includes the risk of
adverse changes in the macro and global economic conditions.

. Volume and margin risk is the risk that the capital base is negatively impacted by a downturn in
revenue due to market factors (e.g. margin compression), combined with the risk that the cost base is
inflexible.

. Reputational risk is the risk of reputational damage due to compliance failures, pending litigations or

bad press reports.

. Macroeconomic risk is the risk to the business due to changes in macroeconomic conditions, global
economic conditions or credit shocks.

. ESG risks focus on the environmental, social and governance issues which impact the Bank's ability to
successfully and sustainably implement business strategy.

A comprehensive overview of the Bank's risk profile is provided in the Risk and Capital Management report

(pages 3 to 70 of the Bank's annual report for the year ended 30 June 2011), which is incorporated by reference
into this Base Prospectus.
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RELATED PARTY TRANSACTIONS
The Bank enters into banking transactions in the normal course of business with related parties.

The Bank defines related parties as:

(a) the parent company;

(b) subsidiaries and fellow subsidiaries;

(c) associate companies;

(d) joint ventures;

(e) key management personnel of the FirstRand Limited board of directors, the Bank's board of directors

and the Bank executive committee;

6] close family members of key management personnel (individual's spouse/domestic partner and
children; domestic partner's children and dependants of individual or domestic partner); and

(2) enterprises which are controlled by these individuals through their majority shareholding or their role
as chairman and/or CEO in those companies.

The following table sets out transactions with relevant related parties for the years ended 30 June 2011
and 2010.

2011 2010
Fellow Fellow
Transactions with related parties Parent  subsidiaries Parent subsidiaries
(R million)
Loans and Advances
Balance 1 JULY ..ococcvviiieiiiiecciiee et — — 113 —
Net movement during the year ............cocccvveeveivreencnnennn. — — (113) —
Balance 30 JUne........c.cccovieiiiiiiniiinieeee e - - - -
Deposits
Balance 1 JULY ..ococcvviieiiiiieeciiee et 231 11
Net movement during the year ............cccevveevevieeencnnnenns (231) — 220 —
Balance 30 JUne........c.ccceviveiiiiiiiiiinieeee - - 231 -
Loans to Insurance Group*
Balance 1 JULY ..ococcvviiieiiiiecciiee e 1,101 1,651
Net movement during the year ............ccccevveeveivreencnneenne (1,101) (550)
Balance 30 JUNE...........uuuvuuvieeieieiiiiiiieiieieieeieeeeeeeeeneenennans - - 1,101
Loans from Insurance Group*
Balance 1 JULY ..ocoocvvvieiiiiieeciiee et 242 3,152 127 3,458
Net movement during the year ............occevveeveiveeencnnnenn. (242) (3,152) 115 (306)
Balance 30 JUNE...........uuvvvuvieeiiieiiiiieiiieiieieeieeeeeseeeanenenanns - - 242 3,152
Amounts due to holding and fellow subsidiaries
Balance 1 July ....cooceeviiiiiiiiiiiiiiccc 266 21,602 51 16,113
Net movement during the year ............occevveeveiveeencnnnenn. (266) (761) 215 5,489
Balance 30 JUNE...........uuvvuuririieieiiiiiiieieeieieeieeeeeeeeaeeenenaans - 20,841 266 21,602
Amounts due from holding and fellow subsidiaries
Balance 1 July ....cooceeviiiiiiiiiiiiiiccc 373 14,070 553 14,708
Net movement during the year ............occevveeveiveeencnnnenn. 2,975 1,816 (160) (638)
Balance 30 JUne........c.cccevveiiiiiiniiiniecee 3,348 15,886 373 14,070

* Relate to Momentum, which has been merged with Metropolitan to form MMI Holdings Limited and no longer forms part of FirstRand.

Transactions with related parties entered into by the Bank for the years ended 30 June 2011 and 2010,
respectively, were made in the ordinary course of business and on arm's length terms.
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THE BANKING SECTOR IN SOUTH AFRICA

The South African banking system is well developed and effectively regulated, comprising a central bank,
several large, financially strong banks and investment institutions, and a number of smaller banks. Many foreign
banks and investment institutions have also established operations in South Africa over the past decade. The
South African Government (the "Government") is a subscriber to the IMF and World Bank regulations and
policies. South African banks are regulated by the SARB, and the Basel II framework was implemented in
South Africa through amendments to the Banks Act 94 of 1990 (the "Banks Act") and the promulgation of the
Regulations relating to Banks, which became effective on 1 January 2008. South Africa is a member of the
International Liaison Group of the Basel Committee.

The National Payment System Act, No. 78 of 1998 was introduced to bring the South African financial
settlement system in line with international practice and systematic risk management procedures. The Payment
Association of South Africa, under the supervision of the SARB, has facilitated the introduction of payment
clearing house agreements. It has also introduced agreements pertaining to settlement, clearing and netting
agreements, and rules to create certainty and reduce systemic and other risks in inter-bank settlement. These
developments have brought South Africa in line with international inter-bank settlement practice. Electronic
banking facilities are extensive, with a nationwide network of automatic teller machines and internet banking
being available.

Regulation

Financial regulation legislation in South Africa is increasingly following international best practice through the
accords of international bodies such as the Bank of International Settlements ("BIS"); the International
Organization of Securities Commissions; and the International Association of Insurance Supervisors. Banks in
South Africa are governed by various Acts and legislation, most significantly the Banks Act, which is primarily
based on similar legislation in the United Kingdom, Australia and Canada.

South African Government Policy Priorities

The Government recently issued a policy paper, "4 Safer Financial Sector to Serve South Africa Better", which
enunciates its strategic regulatory objectives. The document identifies four policy priorities to reform the
financial sector, namely: financial stability; consumer protection and market conduct; expanding access of
financial services through inclusion; and combating financial crime. Achieving these objectives will evidently
necessitate a change in the South African regulatory landscape from both a structural and a policy perspective
including the introduction of a "twin-peaks" approach to financial sector regulation in terms of which macro
prudential regulation will be mandated separately from market conduct and consumer protection regulation.

The Government seeks to ensure financial stability through macro prudential regulation in line with
international standards and measures including: improving the quality of capital; reducing procyclicality; setting
leverage and liquidity ratios; and issuing compensation guidelines. It further requires swift regulatory action to
prevent contagion and proposes a more intense, intrusive and effective form of regulation. The perimeters of
regulation will be expanded to cover all sources of systemic risk, the regulation of all private pools of capital,
for example, hedge funds and over-the-counter derivatives, and unregulated financial activities such as the
functioning of credit rating agencies.

The Government also seeks to further eliminate lending malpractices, protect customers and reduce systemic
risk through increased market conduct regulation. A new retail banking market conduct and consumer protection
regulator will be appointed. The regulator will have a purview over the full range of retail banking including
regulation of banking charges. The legislative framework that underpins market conduct and consumer
protection includes the following legislation: Financial Advisory and Intermediary Act 37 of 2002, the
Consumer Protection Act 68 of 2008, the National Credit Act 34 of 2005 as well a comprehensive set of
principles relating to Treating Customers Fairly as released by the Financial Services Board under its Discussion
Paper (April 2010) and Treating Customers Fairly — The Roadmap (March 2011).
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Anti-money laundering regulations

The Government has identified the combating of financial crime as policy priority. South Africa has a well
established anti-money laundering ("AML") and counter terror financing ("CTF") legislative framework (which
includes but is not limited to the Financial Intelligence Centre Act 38 of 2001). The mutual evaluation report
issued by the Financial Action Task Force, (an inter-governmental body whose purpose is the development and
promotion of national and international anti-money laundering and counter terror financing policies) confirmed
that South Africa has demonstrated a strong commitment to implementing AML/CTF systems facilitated by
close cooperation and coordination among a variety of government departments and agencies. The authorities
have sought to construct a system which uses, as its reference, the relevant United Nations Conventions and the
international standards as set out by the Financial Action Task Force. The Government also recognises the
importance of being able to effectively respond to international instruments such as sanctions resolutions.

The Issuer has implemented an AML framework which includes CTF policies and takes measures to effect
continuous improvement in its processes to address the global AML and CTF risks.

South African Reserve Bank

The SARB is responsible for bank regulation and supervision in South Africa with the purpose of achieving a
sound, efficient banking system in the interest of the depositors of banks and the economy as a whole. The
SARB holds various international memberships including the G-20, the International Monetary Fund ("IMF"),
the BIS and the Committee of Central Bank Governors in the Southern African Development Community. The
SARB serves on various BIS committees including the Basel Committee on Banking Supervision and the
Committee on Payments and Settlement Systems.The SARB performs its function of bank regulation and
supervision through its Bank Supervision Department, which issues banking licences to institutions and
monitors their activities under the applicable legislation. The Registrar of Banks has extensive regulatory and
supervisory powers. Every bank is obliged to furnish certain prescribed returns to the Registrar of Banks in
order to enable him to monitor compliance with the formal, prudential and other requirements imposed on banks
by, inter alia, the Banks Act. Such regulations may be, and are, amended from time to time in order to provide
for amendments and additions to the prescribed returns, and the frequency of submission thereof. The Registrar
of Banks acts with relative autonomy in executing his duties, but has to report annually to the Minister of
Finance, who in turn has to table this report in Parliament.

In terms of the Banks Act, the Bank Supervision Department of the SARB, among other things, supervises
banking groups on a consolidated basis from the bank controlling company downwards. In this regard,
controlling companies of banks are required to submit, on a quarterly basis, a consolidated supervision return
which includes information on all of the entities within that banking group that potentially constitute a material
or significant risk to that banking group. The return covers issues such as group capital adequacy, group
concentration risk, intra-group exposures and group currency risk. Moreover, a bank controlling company is also
required to furnish the regulator, on a quarterly basis, with bank consolidated and group consolidated
information which includes a detailed balance sheet, an off-balance sheet activities return and an income
statement.

A banking group is required to satisfy the regulator's requirements in respect of the adequacy and effectiveness
of its management systems for monitoring and controlling risks, including those in its offshore operations, and
the integrity of its accounting records and systems. Banking groups are required to comply with the provisions
of the Banks Act as well as with all financial and prudential requirements, including minimum capital and
liquidity requirements, which are actively monitored by the banking regulator. In addition, banking groups have
to satisfy the banking regulator's requirements pertaining to issues such as overall financial soundness
worldwide, including the quality of its loan assets and the adequacy of its provisioning policy. As part of its
supervisory process, the banking regulator undertakes on-site and off-site examinations.

The Issuer, as a banking group, is supportive of the SARB's objectives and endorses improvements in risk
management and governance practices as an active participant in the new regulatory landscape. The same
approach is also applied in respect of the Issuer's cooperation with other regulatory authorities and much effort
and resources are dedicated in a cost efficient manner in order to reap maximum benefits emanating from the
implementation of best practice and the resultant enablement of its global business activities.
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Currently the banking industry works within a three tiered framework:
1. the Banks Act (effecting changes to the Banks Act requires Parliamentary approval);

2. the South African Regulations Relating to Banks (changes to the Regulations require the approval of
the South African Minister of Finance);

3. Banks Act Circulars, directives and guidance notes.

. Circulars may be issued by the Registrar of Banks to furnish banks with guidelines regarding
the application and interpretation of the provisions of the Banks Act.

. Guidance notes may be issued by the Registrar of Banks in respect of market practices that
banks may or may not consider in the conduct of their business and which are not mandatory
for banks to implement but merely provide banks with further information.

. Directives may be issued by the Registrar of Banks, after consultation with the affected
parties, to prescribe certain processes or procedures to be followed by banks with regard to
certain processes or procedures necessary in the administration of the Banks Act. It is
obligatory for banks to comply with its prescriptions.

The Banks Act and Regulations Relating to Banks, circulars, directives and guidance notes issued by the
Registrar of Banks set out the framework governing the formal relationship between South African banks and
the Bank Supervision Department. Pursuant to this legislation, the Bank and representatives of the Registrar of
Banks meet at regular bilateral meetings (between the Bank's Board of Directors and the Bank Supervision
Department of the SARB), annual trilateral meetings (between the Bank's Board of Directors, the Bank
Supervision Department of the SARB and the Bank's auditors) and prudential meetings (with the heads of each
of the Bank's business divisions). The Bank also engages in frequent on-site reviews with the Registrar of
Banks' supervisory team which cover a range of topics including an assessment of the Bank's performance
against its peer group.

In response to fundamental weaknesses in international financial markets, revealed by the recent global financial
crisis, the Bank Supervision Department has commenced the process of amending the banking legislative
framework to incorporate measures issued by the various international standard-setting bodies such as the Basel
Committee and the G-20. These new or amended requirements and standards aim to, among other things,
enhance the Basel II framework, enforce a build up of high-quality capital in banks and mitigate procyclicality,
improve over-the-counter derivative markets, reform compensation practices to support financial stability and
support the transparent assessment of countries' national regulatory systems.

The South African banking regulator is currently finalising proposed amendments to the banking legislative
framework in its ongoing effort to incorporate measures issued by the various international standard-setting
bodies. The current proposed changes, which will become effective from 1 January 2012, are best described as
enhancements to the Basel II framework. It covers enhancements of all three pillars of the Basel II framework,
including revisions to the Basel II Market Risk Framework, higher capital requirements for trading, derivative,
securitisation and resecuritisation activities, supplemental guidance in order to address the flaws in risk
management practices which were revealed by the global financial crisis, the raising of standards for governance
and risk management in banks and banking groups and the strengthening of disclosure requirements in order to
further reduce market uncertainties regarding issues such as the strength of banks' balance sheets related to
capital market activities. The enhancements to the Basel II framework requires proposed amendments to both
the Banks Act and the Regulations relating to Banks.

The prudential regulation and supervision of banks furthermore assists the SARB in its pursuit of financial
system stability. Similar to other central banks, the SARB is placing increased emphasis on macro prudential
aspects of financial stability.

The Bank's relationship with the Office of the Registrar of Banks is managed by a dedicated regulatory risk

management department (which reports to the CEO's office) to ensure open, constructive and transparent lines
of communication. Meetings, updates, trends and strategies are reported to the Registrar of Banks on a regular
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basis. The Bank also employs a senior, independent compliance officer to ensure adherence to the applicable
legislation.

The Bank views its relationship with the Registrar of Banks as being of the utmost importance and it is
committed to fostering sound banking principles for the industry as a whole. In this regard, the Bank is a
member of the Banking Association of South Africa, whose role is to establish and maintain the best possible
platform on which banking groups can conduct competitive, profitable and responsible banking.

In light of the recent various global initiatives to strengthen the resilience of the banking sector in response to
the global financial crisis, the Banking Supervision Department of the SARB has commenced with a process to
comprehensively amend the regulatory framework. In this regard, various amendments to both the Banks Act
and the Regulations Relating to Banks have been proposed with the effective date thereof scheduled for 1
January 2012.

Current Environment

As at 30 June 2011, there were 12 registered banks, 2 mutual banks, 12 local branches of foreign banks and 41
foreign banks with approved representative offices in South Africa. The five largest commercial banks by assets
(Source: BA900, June 2011) are Absa Bank Limited, FirstRand Bank Limited, Investec Bank Limited, Nedbank
Limited and The Standard Bank of South Africa Limited, which continue to consolidate their position in the
retail market (accounting for some 91 per cent. of deposits and 92 per cent. of total assets). Investment and
merchant banking remains the most competitive sector in the industry. According to the SARB, the banking
sector in South Africa had total assets of ZAR3.1 trillion as at 30 June 2011 (Source: BA900, June 2011).

EXCHANGE CONTROL

The information below is not intended as legal advice and it does not purport to describe all of the
considerations that may be relevant to a prospective purchaser of notes. Prospective purchasers of notes who are
non-South African residents or emigrants from the Common Monetary Area (defined below) are urged to seek
further professional advice in regard to the purchase of notes.

Exchange controls restrict the export of capital from South Africa, Namibia and the Kingdoms of Swaziland and
Lesotho (collectively the "Common Monetary Area"). These exchange controls are administered by FSD and
regulate transactions involving South African residents. The purpose of exchange controls is to mitigate the
decline of foreign capital reserves in South Africa. The Issuer expects that South African exchange controls will
continue to operate for the foreseeable future. The South African government has, however, committed itself to
gradually relaxing exchange controls and significant relaxation has occurred in recent years. It is the stated
objective of the South African authorities to achieve equality of treatment between South African residents and
non-South African residents in relation to inflows and outflows of capital. This gradual approach towards the
abolition of exchange controls adopted by the South African government is designed to allow the economy to
adjust more smoothly to the removal of controls that have been in place for a considerable period of time.

Since 1 March 2010 South African banks have been able to acquire direct and indirect foreign exposure up to 25
per cent. of their total liabilities (excluding equity), covering all foreign exposure but excluding foreign direct
investment.

The prior written approval of FSD is required for the issuance of each Tranche of notes issued under the
Programme. The Issuer will obtain the prior written approval of FSD for the issuance of each Tranche of the
notes under the Programme. The Final Terms applicable to each Tranche of notes issued under the Programme
will be required to contain a statement that the requisite FSD approval has been obtained for that issuance.

FSD may (and is currently expected to) impose certain conditions on the issue of each Tranche of notes under
the Programme, for example, with regard to maturity, issue size and listing.
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TAXATION

The following is a general description of certain South African tax considerations relating to the Notes. It does
not purport to be a complete analysis of all tax considerations relating to the Notes, whether in that country or
elsewhere. Prospective purchasers of Notes should consult their own tax advisers as to which countries’ tax
laws could be relevant to acquiring, holding and disposing of Notes and receiving payments of interest,
principal and/or other amounts under the Notes and the consequences of such actions under the tax laws of
those countries. This summary is based upon the law as in effect on the date of this Base Prospectus and is
subject to any change in law that may take effect after such date.

South African Taxation
Withholding Tax

Under current taxation law in South Africa, all payments made under the Notes to resident and non-resident
Noteholders will be made free of withholding or deduction for or on account of any taxes, duties, assessments or
governmental charges in South Africa. However, there will be withholding tax ("WHT") on interest payments
to non-residents (excluding controlled foreign companies) at 10 per cent., effective from 1 January 2013. This
WHT will apply to interest as defined in section 24J(1) of the South African Income Tax Act, No. 58 of 1962
(the "Income Tax Act") (refer below) or deemed interest as contemplated in section 8E(2) of the Income Tax
Act. There are exemptions, which include interest paid by any South African bank in respect of any debt,
excluding 'back to back' arrangements between non-residents and a South African bank. As the Issuer is a bank,
the interest paid by it will not attract WHT. The legislation may be subject to change before it is implemented on
1 January 2013.

Securities Transfer Tax (STT)

No STT is payable on the issue or transfer of Notes (bonds) under the South African Securities Transfer Tax
Act, No 25 of 2007, because they do not constitute securities for the purposes of that Act.

Value-Added Tax (VAT)
No VAT is payable on the issue or transfer of Notes.

Notes (bonds) constitute "debt securities" as defined in section 2(2)(iii) of the South African Value-Added Tax
Act, No. 89 of 1991. The issue, allotment, drawing, acceptance, endorsement or transfer of ownership of a debt
security is a financial service, which is exempt from VAT in terms of section 12(a) of that Act.

Commissions, fees or similar charges raised for the facilitation of these services will however be subject to VAT
at the standard rate (currently 14 per cent.), except where the recipient is a non-resident in which case such
commissions, fees or similar charges may be subject to VAT at a zero rate.

Income Tax

Under current taxation law effective in South Africa, a "resident" (as defined in section 1 of the Income Tax
Act) is subject to income tax on his/her world-wide income. Accordingly, all Noteholders who are "residents" of
South Africa will generally be liable to pay income tax, subject to available deductions, allowances and
exemptions, on any interest earned pursuant to the Notes. Non-residents of South Africa are subject to income
tax on all income derived from a South African source (subject to applicable double taxation treaties). Interest
income is deemed to be derived from a South African source if it is derived from the utilisation or application in
South Africa by any person of funds or credit obtained in terms of any form of "interest-bearing arrangement".
The Notes will constitute an "interest-bearing arrangement”. The place of utilisation or application of funds will,
unless the contrary is proved, be deemed, in the case of a juristic person (being anyone other than a natural
person), to be that juristic person's place of effective management. The Issuer has its place of effective
management in South Africa as at the date of this Base Prospectus. Accordingly, if the funds raised from the
issuance of any Tranche of Notes are applied by the Issuer in South Africa, the interest earned by a Noteholder
will be deemed to be from a South African source and subject to South African income tax, unless such interest
income is exempt from South African income tax under section 10(1)(h) of the Income Tax Act (see below).
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Under section 24J of the Income Tax Act, any discount or premium to the Nominal Amount of a Note is treated
as part of the interest income on the Note. Interest income which accrues (or is deemed to accrue) to a
Noteholder is deemed, in accordance with section 24J of the Income Tax Act, to accrue on a day-to-day basis
until that Noteholder disposes of the Note or until maturity, unless an election has been made by the Noteholder
(if the Noteholder is entitled under Section 24J of the Income Tax Act to make such election) to treat its Notes
as trading stock on a mark-to-market basis. This day-to-day basis accrual is determined by calculating the yield
to maturity and applying it to the capital involved for the relevant tax period. In practice the premium or
discount is treated as interest for the purposes of the exemption under section 10(1)(h) of the Income Tax Act.

Under section 10(1)(h) of the Income Tax Act, interest received by or accruing to a Noteholder who, or which,
is not a resident of South Africa during any year of assessment, is exempt from income tax, unless that person:

(a) is a natural person who was physically present in South Africa for a period exceeding 183 days in
aggregate during that year of assessment; or

(b) at any time during that year of assessment, carried on business through a permanent establishment in
South Africa.

If a Noteholder does not qualify for the exemption under section 10(1)(h) of the Income Tax Act, exemption
from, or reduction of, any South African tax liability may be available under an applicable double taxation
treaty.Furthermore, certain entities may be exempt from South African income tax. Purchasers are advised to
consult their own professional advisers as to whether the interest income earned on the Notes will be exempt
under section 10(1)(h) of the Income Tax Act or under an applicable double taxation treaty.

Capital Gains Tax

Capital gains and losses of residents of South Africa on the disposal of Notes are subject to South African
capital gains tax, unless the Notes are purchased for re-sale in the short term at a profit or as part of a scheme of
profit making, in which case the proceeds will be subject to South African income tax. Any discount or
premium on acquisition which has already been treated as interest for income tax purposes, under section 24J of
the Income Tax Act will not be taken into account when determining any capital gain or loss. Under section
24J(4A) of the Income Tax Act a loss on disposal will, to the extent that it has previously been included in
taxable income (as interest), be allowed as a deduction from the taxable income of the holder when it is incurred
and accordingly will not give rise to a capital loss.

Capital gains tax under the Eighth Schedule to the Income Tax Act will not be levied in relation to Notes
disposed of by a person who is not a resident of South Africa unless the Notes disposed of are attributable to a
permanent establishment of that person through which a trade is carried on in South Africa during the relevant
year of assessment.

Purchasers are advised to consult their own professional advisers as to whether a disposal of Notes will result in
a liability to capital gains tax.

Definition of interest

The references to "interest" above mean "interest" as understood in South African tax law. The statements
above do not take any account of any different definitions of "interest" or "principal" which may prevail under
any other law or which may created by the Terms and Conditions of the Notes or any related documentation.

EU Savings Tax Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income (the "EU Savings Tax Directive"),
Member States are required to provide to the tax authorities of another Member State details of payments of
interest (or other similar income) paid by a person within its jurisdiction to an individual resident in that other
Member State. However, for a transitional period, Luxembourg and Austria are instead required (unless during
that period they elect otherwise) to operate a withholding system in relation to such payments (the ending of
such transitional period being dependent upon the conclusion of certain other agreements relating to information
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exchange with certain other countries). A number of non-EU countries and territories including Switzerland
have adopted similar measures (a withholding system in the case of Switzerland).

The European Commission has proposed certain amendments to the EU Savings Tax Directive, which may, if
implemented amend or broaden the scope of the requirements described above.
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SUBSCRIPTION AND SALE

Notes may be sold from time to time by the Issuer to any one or more of BNP Paribas, Citigroup Global
Markets Limited, FirstRand Bank Limited London Branch, ING Bank N.V., J.P. Morgan Securities Ltd.,
Morgan Stanley & Co. International plc, The Royal Bank of Scotland plc and UBS Limited (the "Dealers"). The
arrangements under which Notes may from time to time be agreed to be sold by the Issuer to, and purchased by,
Dealers are set out in an amended and restated Dealer Agreement dated 9 November 2011 (the "Dealer
Agreement") and made between the Issuer and the Dealers. Any such agreement will, inter alia, make
provision for the form and terms and conditions of the relevant Notes, the price at which such Notes will be
purchased by the Dealers and the commissions or other agreed deductibles (if any) payable or allowable by the
Issuer in respect of such purchase. The Dealer Agreement makes provision for the resignation or termination of
appointment of existing Dealers and for the appointment of additional or other Dealers either generally in
respect of the Programme or in relation to a particular Tranche of Notes.

United States of America: Regulation S Category 2.

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold
within the United States or to, or for the account or benefit of, U.S. persons except in certain transactions
exempt from the registration requirements of the Securities Act. Terms used in this paragraph have the meanings
given to them by Regulation S.

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the United
States or its possessions or to a United States person, except in certain transactions permitted by U.S. tax
regulations. Terms used in this paragraph have the meanings given to them by the United States Internal
Revenue Code and regulations thereunder.

Each Dealer has agreed that, except as permitted by the Dealer Agreement, it will not offer, sell or deliver
Notes, (i) as part of their distribution at any time or (ii) otherwise until 40 days after the completion of the
distribution of the Notes comprising the relevant Tranche, as certified to the Fiscal Agent or the Issuer by such
Dealer (or, in the case of a sale of a Tranche of Notes to or through more than one Dealer, by each of such
Dealers as to the Notes of such Tranche purchased by or through it, in which case the Fiscal Agent or the Issuer
shall notify each such Dealer when all such Dealers have so certified) within the United States or to, or for the
account or benefit of, U.S. persons, and such Dealer will have sent to each dealer to which it sells Notes during
the distribution compliance period relating thereto a confirmation or other notice setting forth the restrictions on
offers and sales of the Notes within the United States or to, or for the account or benefit of, U.S. persons.

In addition, until 40 days after the commencement of the offering of Notes comprising any Tranche, any offer or
sale of Notes within the United States by any dealer (whether or not participating in the offering) may violate
the registration requirements of the Securities Act.

Public Offer Selling Restriction Under The Prospectus Directive:

In relation to each Member State of the European Economic Area which has implemented the Prospectus
Directive (each, a "Relevant Member State"), cach Dealer has represented, warranted and agreed, and each
further Dealer appointed under the Programme will be required to represent, warrant and agree, that with effect
from and including the date on which the Prospectus Directive is implemented in that Relevant Member State
(the "Relevant Implementation Date") it has not made and will not make an offer of Notes which are the
subject of the offering contemplated by the Prospectus as completed by the Final Terms in relation thereto (or
are the subject of the offering contemplated by a Drawdown Prospectus, as the case may be) to the public in that
Relevant Member State, except that it may, with effect from and including the Relevant Implementation Date,
make an offer of such Notes to the public in that Relevant Member State:

(a) Qualified investors: at any time to any legal entity which is a qualified investor as defined in the
Prospectus Directive;

(b) Fewer than 100 offerees: at any time to fewer than 100 or, if the Relevant Member State has
implemented the relevant provision of the 2010 PD Amending Directive, 150 natural or legal persons
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(other than qualified investors as defined in the Prospectus Directive), subject to obtaining the prior
consent of the relevant Dealer or Dealers nominated by the Issuer for any such offer; or

(©) Other exempt offers: at any time in any other circumstances falling within Article 3(2) of the
Prospectus Directive,

provided that no such offer of Notes referred to in (a) to (c) above shall require 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.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes in
any Relevant Member State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe the Notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State and 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.

Selling Restrictions Addressing Additional United Kingdom Securities Laws:
Each Dealer has represented, warranted and agreed that:
(a) No deposit-taking: in relation to any Notes having a maturity of less than one year:

(1) it is a person whose ordinary activities involve it in acquiring, holding, managing or disposing
of investments (as principal or agent) for the purposes of its business; and

(i1) it has not offered or sold and will not offer or sell any Notes other than to persons:

(A) whose ordinary activities involve them in acquiring, holding, managing or disposing
of investments (as principal or agent) for the purposes of their businesses; or

(B) who it is reasonable to expect will acquire, hold, manage or dispose of investments
(as principal or agent) for the purposes of their businesses,

where the issue of the Notes would otherwise constitute a contravention of Section 19 of the FSMA by
the Issuer;

(b) Financial promotion: it has only communicated or caused to be communicated and will only
communicate or cause to be communicated any invitation or inducement to engage in investment
activity (within the meaning of section 21 of the FSMA) received by it in connection with the issue or
sale of any Notes in circumstances in which section 21(1) of the FSMA does not apply to the
Issuer; and

(©) General compliance: it has complied and will comply with all applicable provisions of the FSMA with
respect to anything done by it in relation to any Notes in, from or otherwise involving the United
Kingdom.

Selling Restrictions Addressing Additional Securities Laws:

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended; the "FIEA") and each Dealer has represented and agreed that it will not offer
or sell any Notes directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as defined

under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as
amended)) or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, a

-93-



resident of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in
compliance with, the FIEA and any other applicable laws, regulations and ministerial guidelines of Japan.

South Africa

In relation to South Africa, each Dealer has (or will have) represented, warranted and agreed that it will not
make an "offer to the public" (as such expression is defined in the South African Companies Act 71 of 2008 (the
"South African Companies Act")) of Notes (whether for subscription, purchase or sale) in South Africa. No
South African residents or their offshore subsidiaries may subscribe for or purchase any Note or beneficially
hold or own any Note unless such subscription purchase or beneficial holding or ownership is otherwise
permitted under the South African exchange control regulations or the rulings or policies of FSD. This Base
Prospectus does not, nor is it intended to, constitute a prospectus prepared and registered under the South
African Companies Act.

General

Each Dealer has represented, warranted and agreed that it has complied and will comply with all applicable laws
and regulations in each country or jurisdiction in or from which it purchases, offers, sells or delivers Notes or
possesses, distributes or publishes this Base Prospectus or any Final Terms or any related offering material, in
all cases at its own expense. Other persons into whose hands this Base Prospectus or any Final Terms comes are
required by the Issuer and the Dealers to comply with all applicable laws and regulations in each country or
jurisdiction in or from which they purchase, offer, sell or deliver Notes or possess, distribute or publish this Base
Prospectus or any Final Terms or any related offering material, in all cases at their own expense.

The Dealer Agreement provides that the Dealers shall not be bound by any of the restrictions relating to any
specific jurisdiction (set out above) to the extent that such restrictions shall, as a result of change(s) or change(s)
in official interpretation, after the date hereof, of applicable laws and regulations, no longer be applicable but
without prejudice to the obligations of the Dealers described in the paragraph headed "General" above.

Selling restrictions may be supplemented or modified with the agreement of the Issuer. Any such supplement or

modification may be set out in the relevant Final Terms (in the case of a supplement or modification relevant
only to a particular Tranche of Notes) or in a supplement to this Base Prospectus.
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FORM OF FINAL TERMS

The Final Terms in respect of each Tranche of Notes will be substantially in the following form, duly
supplemented (if necessary), amended (if necessary) and completed to reflect the particular terms of the
relevant Notes and their issue. Text in this section appearing in italics does not form part of the form of the
Final Terms but denotes directions for completing the Final Terms.

Final Terms dated [ |

FIRSTRAND
Bank Limited

FIRSTRAND BANK LIMITED
(Registration Number 1929/001225/06)

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] (the "Notes")

under the U.S.$1,500,000,000
Euro Medium Term Note Programme

PART A - CONTRACTUAL TERMS

[Option 1: The following paragraphs should only be inserted for issues to be admitted to trading on an EU
regulated market and/or offered to the public in the European Economic Area)

[Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions of the
Notes (the "Conditions") set forth in the Base Prospectus dated 9 November 2011 [and the supplement to the
Base Prospectus dated [ | which [together] constitute[s] a base prospectus] (the "Base Prospectus") for the
purposes of Directive 2003/71/EC (the "Prospectus Directive"). This document constitutes the Final Terms
relating to the issue of Notes described herein for the purposes of Article 5.4 of the Prospectus Directive. These
Final Terms contain the final terms of the Notes and must be read in conjunction with the Base Prospectus [as so
supplemented].

Full information on the Issuer and the Notes described herein is only available on the basis of a combination of
these Final Terms and the Base Prospectus [as so supplemented]. The Base Prospectus [and the supplement to
the Base Prospectus] [is/are] available for viewing at [[address] [and] [website]] and copies may be obtained
from the registered office of FirstRand Bank Limited at 4 Merchant Place, Cnr. Fredman Drive & Rivonia Road,
Sandton, 2196, South Africa.

(The following alternative language applies if the first Tranche of an issue of Notes which is being increased
was issued under a Base Prospectus with an earlier date.)

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions of the
Notes (the "Conditions") set forth in the Base Prospectus dated [original date] which are incorporated by
reference in the Base Prospectus dated 9 November 2011 and are attached hereto. This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of Directive 2003/71/EC (the
"Prospectus Directive") and must be read in conjunction with the Base Prospectus dated 9 November 2011
[and the supplement to the Base Prospectus dated [ ], which [together] constitute[s] a base prospectus (the "Base
Prospectus") for the purposes of the Prospectus Directive. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the Base Prospectus dated 9
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November 2011 [and the supplement to the Base Prospectus dated [ ]]. [The Base Prospectus [and the
supplement to the Base Prospectus] [is/are] available for viewing at the offices of the Paying Agents and copies
may be obtained at [[address] [and] [website]] and copies may be obtained from the registered office of
FirstRand Bank Limited at 4 Merchant Place, Cnr. Fredman Drive & Rivonia Road, Sandton, 2196, South
Africa.]]

End of Option 1

[Option 2: The following paragraphs should only be inserted for issues of Notes which are not to be admitted to
trading on an EU regulated market and not offered to the public in the European Economic Area)

[This document constitutes the Final Terms relating to the issue of Notes described herein. Terms used herein
shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base Prospectus dated 9
November 2011 [and the supplement to the Base Prospectus dated [ ]] ([together], the "Base Prospectus").
These Final Terms of the Notes must be read in conjunction with such Base Prospectus [as so supplemented].

(The following alternative language applies if the first Tranche of an issue of Notes which is being increased
was issued under a Base Prospectus with an earlier date.)

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions of the
Notes (the "Conditions") set forth in the Base Prospectus dated [original date]. These Final Terms of the Notes
must be read in conjunction with the Base Prospectus dated 9 November 2011 [and the supplement to the Base
Prospectus dated [ ] ([together], the "Base Prospectus"), save in respect of the Conditions which are extracted
from the Base Prospectus dated [original date] and are incorporated by reference in the Base Prospectus dated 9
November 2011.]

[Include whichever of the following apply or specify as "Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if "Not Applicable" is indicated for individual paragraphs or sub-paragraphs.
Italics denote directions for completing the Final Terms.]

[When completing any final terms, or adding any other final terms or information, consideration should be

given as to whether such terms or information constitute "significant new factors" and consequently trigger the
need for a supplement to the Prospectus under Article 16 of the Prospectus Directive.]
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Issuer:
[(1) Series Number:

[(i1) Tranche Number:

(If fungible with an existing Series,
details of that Series, including the
date on which the Notes become

fungible).
Specified Currency or Currencies:
Aggregate Nominal Amount:
[(D] Series:
[Gi1) Tranche:

Issue Price:

6] Specified Denominations:

(i1) Calculation Amount:

[(D] Issue Date

[(Gi1) Interest Commencement Date:

Maturity Date

FirstRand Bank Limited

[ ]

[ ]
(I

[ 1per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date] (in the case of
fungible issues only, if applicable)].

[ ]

Notes which are to be admitted to trading on a
Regulated Market in the European Economic Area or
offered in the FEuropean Economic Area in
circumstances where a Prospectus is required to be
published under the Prospectus Directive may not
have a minimum denomination of less than
EURI100,000 (or nearly equivalent in another
currency)

[ ]

(If only one Specified Denomination, insert the
Specified Denomination. If more than one Specified
Denomination, insert the highest common factor.
Note: There must be a common factor in the case of
two or more Specified Denominations.)

[ ]

[Specify/Issue Date/Not Applicable]]

[Specify date or (for Floating Rate Notes) Interest
Payment Date falling in or nearest to the relevant
month and year]

If the Maturity Date is less than one year from the
Issue Date and either (a) the issue proceeds are
received by the Issuer in the United Kingdom or (b)
the activity of issuing the Notes is carried on from an
establishment maintained by the Issuer in the United
Kingdom, (i) the Notes must have a minimum
redemption value of £100,000 (or its equivalent in
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10.

11.

12.

13.

14.

Interest Basis:

Redemption/Payment Basis:

Change of Interest or Redemption/Payment
Basis:

Put/Call Options

[(D)] Status of the Notes:

[(i1)]  [Date [Board] approval for issuance
of Notes obtained:

[(ii))] Date of approval(s) of the Financial
Surveillance Department of the
South African Reserve Bank for
issuance of Notes obtained

Method of distribution:

other currencies) and be sold only to "professional
investors" or (ii) another applicable exemption from
section 19 of the FSMA must be available.

[[ Iper cent. Fixed Rate]

[[specify reference rate] +/-] [ Jper cent. Floating
Rate]

[Zero Coupon]

[Index-Linked Interest]

[Other (specify)]

(further particulars specified below)

[Redemption at par]
[Index-Linked Redemption]
[Dual Currency]

[Partly Paid]

[Instalment]

[Other (specify)]

[Specify details of any provision for convertibility of
Notes into another interest or redemption/ payment
basis]

[Investor Put]
[Issuer Call]
[(further particulars specified below)]

Senior

[ 1
(N.B. Only relevant where Board (or similar)

authorisation is required for the particular tranche of
Notes)

[Required for each issue)

[Syndicated/Non-syndicated]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

15.

Fixed Rate Note Provisions

(1) Rate[(s)] of Interest:

(i1) Interest Payment Date(s):

(iii) Fixed Coupon Amount[(s)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ ] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear].

[ ]in each year [adjusted in accordance with [specify
Business Day Convention and any applicable
Additional Business Centre(s) for the definition of
"Business Day"[/not adjusted).

[ ] per Calculation Amount.
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16.

(iv)

V)
[(vi)

(vii)

Broken Amount(s):

Day Count Fraction:

Determination Dates:

Other terms relating to the method
of calculating interest for Fixed Rate

Notes:

Floating Rate Note Provisions

(1)

(i)

(iii)
(iv)

V)
(vi)

(vii)

(viii)

Specified Period:

Specified Interest Payment Dates:

First Interest Payment Date:

Business Day Convention:

Additional Business Centre(s):

Manner in which the Rate(s) of

Interest is/are to be determined:

Party responsible for calculating the
Rate(s) of Interest and Interest
Amount(s) (if not the Fiscal Agent):

Screen Rate
Reference Rate:

. Interest
Date(s):

Determination

Determination

[ ] per Calculation Amount payable on the Interest
Payment Date falling [in/on] [ ]

[30/360 / Actual/Actual (ICMA/ISDA)/other]

[ ] in each year (insert regular interest payment
dates, ignoring issue date or maturity date in the case
of a long or short first or last coupon. N.B. only
relevant where Day Count Fraction is Actual/ Actual
(ICMA))].

[Not Applicable/give details]

[Applicable/Not Applicable]
(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[ 1]
(Specified Period and Specified Interest Payment

Dates are alternatives. A Specified Period, rather than
Specified Interest Payment Dates, will only be relevant
if the Business Day Convention is the FRN
Convention, Floating Rate Convention or Eurodollar
Convention. Otherwise, insert "Not Applicable".)

[ 1]
(Specified Period and Specified Interest Payment

Dates are alternatives. If the Business Day
Convention is the FRN Convention, Floating Rate
Convention or Eurodollar Convention, insert "Not
Applicable”.)

[ ]

[Floating Rate Convention/ Following Business Day
Convention/ Modified Following Business Day
Convention/ Preceding Business Day Convention/
other (give details)]

[Not Applicable/give details]

[Screen Rate Determination/ ISDA Determination/
other (give details)]

[[Name] shall be the Calculation Agent (no need to
specify if the Fiscal Agent is to perform this function)].

[For example, LIBOR or EURIBOR]

[The second day on which the TARGET system is
open prior to the start of each Interest Period/ The first
day of each Interest Period/ other (give details)].
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17.

18.

(ix)

(x)
(xi)
(xii)
(xiii)

(xiv)

. Relevant Screen Page:

. Relevant Time:

. Relevant Financial Centre:
ISDA Determination:

. Floating Rate Option:

. Designated Maturity:

. Reset Date:

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:
Day Count Fraction:

Fall back provisions, rounding
provisions, denominator and any

other terms relating to the method of

calculating interest on Floating Rate
Notes, if different from those set out
in the Conditions:

Zero Coupon Note Provisions

(1)
(i1)
(iii)

Accrual Yield:
Reference Price:

Any  other
determining amount payable:

Index-Linked Interest Note Provisions

(i)

(ii1)

Index/Formula:

Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Fiscal Agent):

Provisions for determining Coupon
where calculation by reference to
Index and/or Formula is impossible
or impracticable:

formula/basis  of

[For example, Reuters LIBOR 01/EURIBOR 01]
[For example, 11.00 a.m. London time/Brussels time)
[For example, London/Euro-zone (where Euro-zone

means the region comprised of the countries whose
lawful currency is the euro)]

[ ]
[ ]
[ ]

[+/-][ ] per cent. per annum
[ ] per cent. per annum

[ ]per cent. per annum

[ ]

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs
of this paragraph)

[ ]per cent. per annum

[ ]

[Consider whether it is necessary to specify a Day
Count Fraction for the purposes of Condition 12(i)]

[Applicable/Not Applicable]
(If not applicable, delete the remaining subparagraphs
of this paragraph)

[Give or annex details)

[ ]

[ ]
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19.

(iv)

V)

(vi)

(vii)
(vii)
(ix)
(x)
(xi)

Specified Period

Specified Interest Payment Dates:

Business Day Convention:

Additional Business Centre(s):
Minimum Rate of Interest:
Maximum Rate of Interest:
Day Count Fraction:

Market Disruption or Settlement
Disruption Events:

Dual Currency Note Provisions

(i)

(iii)

(iv)

Rate of Exchange/method of
calculating Rate of Exchange:

Party, if any, responsible for
calculating the principal and/or
interest due (if not the Fiscal Agent):

Provisions applicable where
calculation by reference to Rate of
Exchange impossible or
impracticable:

Person at whose option Specified
Currency(ies) is/are payable:

PROVISIONS RELATING TO REDEMPTION

20.

Call Option

(1)

Optional Redemption Date(s):

[ 1]
(Specified Period and Specified Interest Payment

Dates are alternatives. A Specified Period, rather than
Specified Interest Payment Dates, will only be relevant
if the Business Day Convention is the FRN
Convention, Floating Rate Convention or Eurodollar
Convention. Otherwise, insert "Not Applicable")

[ 1]
(Specified Period and Specified Interest Payment

Dates are alternatives. If the Business Day
Convention is the FRN Convention, Floating Rate
Convention or Eurodollar Convention, insert "Not
Applicable”.)

[Floating Rate Convention/ Following Business Day
Convention/Modified Following Business Day

Convention/Preceding Business Day Convention/other
(give details)]

[]
[ ]per cent. per annum
[ ]per cent. per annum

[ ]

[Describe any market disruption or settlement
disruption events that affect the Index.]

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph)

[Give details)

[1]

[1]

[1]

[Applicable/Not Applicable]
(If not applicable, delete
paragraphs of this paragraph)

the remaining sub-

[ ]
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21.

22.

(i)

Optional Redemption Amount(s)
and method, if any, of calculation of
such amount(s):

(ii1) If redeemable in part:

(a) Minimum Redemption
Amount:

(b) Maximum Redemption
Amount:

(iv) Notice period:

Put Option

(1) Optional Redemption Date(s):

(i1) Optional Redemption Amount(s)
and method, if any, of calculation of
such amount(s):

(ii1) Notice period:

Final Redemption Amount of each Note

In cases where the Final Redemption Amount
is Index-Linked or other variable-linked:

(1)
(i)

(ii1)

(iv)
V)

(vi)
(vii)

Index/Formula/variable:

Party responsible for calculating the
Final Redemption Amount (if not
the Fiscal Agent):

Provisions for determining Final
Redemption Amount where
calculated by reference to Index
and/or Formula and/or other
variable:

Determination Date(s):

Provisions for determining Final
Redemption Amount where
calculation by reference to Index
and/or Formula and/or other variable
is impossible or impracticable or
otherwise disrupted:

Payment Date:

Minimum Final Redemption
Amount:

[ ]per Calculation Amount

[ ]per Calculation Amount

[ ]per Calculation Amount

[ ]

[Applicable/Not Applicable]
(If not applicable, delete
paragraphs of this paragraph)

[ ]

[ ]per Calculation Amount

[ ]

[[ ]per Calculation Amount]

[give or annex details]

[ ]
[ ]

[ ]

[ ]
[ ]

[ ]

[ ]per Calculation Amount
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(vii) Maximum  Final Redemption
Amount:
23. Early Redemption Amounts
(1) Early Redemption Amount per
Calculation Amount:
(i1) Early Termination Amount:

[ ]per Calculation Amount

Principal amount plus accrued interest (if any) to the
date fixed for redemption

[Not Applicable (if the Early Termination Amount is
the principal amount of the Notes/ specify the Early
Termination Amount if different from the principal
amount of the Notes)]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

24. Form of Notes:

25. Additional Financial Centre(s) or other
special provisions relating to Payment Dates:

26. Details relating to Partly Paid Notes: amount
of each payment comprising the Issue Price
and date on which each payment is to be
made and consequences (if any) of failure to
pay, including any right of the Issuer to
forfeit the Notes and interest due on late

payment:

27. Details relating to Instalment Notes: amount
of each instalment, date on which each
payment is to be made:

28. Other terms or special conditions:
DISTRIBUTION
29. 6] If syndicated, names of Managers:
(i1) Stabilising Manager (if any):
(ii1) Date of Subscription Agreement

Registered Notes:
Global Note Certificate exchangeable for individual

Note Certificates in the limited circumstances
specified in the Global Note Certificate.

[Not Applicable/give details. Note that this item
relates to the date and place of payment, and not
interest period end dates, to which items 16(v), and

18(vii) relate]

[Not Applicable/give details]

[Not Applicable/give details]

[Not Applicable/give details]

(When adding any other final terms consideration
should be given as to whether such terms constitute
"significant new factors" and consequently trigger the

need for a supplement to the Base Prospectus under
Article 16 of the Prospectus Directive.)

[Not Applicable/give names)

[Not Applicable/give name]

[ ]

30. If non-syndicated, name and address of [Not Applicable/give name and address]

Dealer:
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31. TEFRA: Not Applicable

32. Total commission and concession: [ 1per cent. of the Aggregate nominal amount
33. Additional selling restrictions: [Not Applicable/give details]
[PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to trading on the regulated market
of the London Stock Exchange] of the Notes described herein pursuant to the U.S.$1,500,000,000 Euro Medium
Term Note Programme of FirstRand Bank Limited.]

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in these Final Terms [[ ] has been extracted
from [ ]. The Issuer confirms that such information has been accurately reproduced and that, so far as it is
aware, and is able to ascertain from information published by [ ], no facts have been omitted which would

render the reproduced inaccurate or misleading.].

Signed on behalf of FirstRand Bank Limited:

By
Duly authorised
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PART B - OTHER

LISTING AND ADMISSION TO TRADING

(1) Listing:
(i1) Admission to trading:
(iii) Estimate of total expenses related to

admission to trading:

RATINGS

Ratings:

INFORMATION

[London/other (specify)/None]

Application has been made by the Issuer (or on its
behalf) for the Notes to be admitted to trading on the
regulated market of the London  Stock
Exchange/[other] with effect from [ ]] [Not
Applicable.]

(Where documenting a fungible issue need to indicate
that original securities are already admitted to
trading.) [ ]

The Notes to be issued have been rated:

[S&P:[ 1]
[Moody's: [ 1]
[[Other]: [ 1]

(The above disclosure should reflect the rating
allocated to Notes of the type being issued under the
Programme generally or, where the issue has been
specifically rated, that rating.)

[[[{nsert legal name of the relevant entity which has
given the rating] [is/is not] established in the
European Union and [[is/is not] registered/has applied
for registration] under Regulation (EC) No. 1060/2009
(as amended) .]

[[Insert legal name of the relevant non-EU CRA
entity] is not established in the European Union and
has not applied for registration under Regulation (EC)
No. 1060/2009 (as amended) (the "CRA
Regulation"). However, the application for
registration under the CRA Regulation of [insert legal
name of the relevant EU CRA entity that applied for
registration], which is established in the European
Union and is registered under the CRA Regulation,
disclosed the intention to endorse credit ratings of
[insert legal name of the relevant non-EU CRA entity].
While notification of the corresponding endorsement
decision has not yet been provided by the relevant
competent authority, the European Securities and
Markets Authority has indicated that ratings issued in
third countries may continue to be used in the
European Union by relevant market participants for a
transitional period ending on 31 January 2012 (which
may be extended to 30 April 2012).]

[[Insert legal name of the relevant non-EU CRA
entity] is not established in the European Union or
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registered under Regulation (EC) No. 1060/2009 (as
amended) (the "CRA Regulation") but has/have been
endorsed by (and for the purposes of the CRA
Regulation [is/are] deemed to be issued by) [insert
legal name of the relevant EU-registered CRA entity]
which is an entity established in the European Union
and registered under the CRA Regulation.]

[[Insert legal name of the relevant non-EU CRA
entity] is not established in the European Union and
has not applied for registration under Regulation (EC)
No. 1060/2009 (as amended) (the "CRA
Regulation"), but it [is]/[has applied to be] certified in
accordance with that CRA Regulation.]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

Need to include a description of any interest, including conflicting ones, that is material to the issue/
offer, detailing the persons involved and the nature of the interest. May be satisfied by the inclusion of

the following statement:

"Save as discussed in "Subscription and Sale" in the Base Prospectus, so far as the Issuer is aware, no
person involved in the offer of the Notes has an interest material to the offer"”

(When adding any other description, consideration should be given as to whether such matters
described constitute "significant new factors" and consequently trigger the need for a supplement to
the Base Prospectus under Article 16 of the Prospectus Directive)]

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

6] Reasons for the offer

(i1) Estimated net proceeds:

[(iii)]  Estimated total expenses

[Fixed Rate Notes Only - YIELD Indication
of yield:

[ ]

(See "Use of Proceeds" wording in Base Prospectus -
if reasons for offer different from making profit and/
or hedging certain risks will need to include those
reasons here.)

[ ]

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state
amount and sources of other funding.)

[ 1[Include breakdown of expenses.]
(Only necessary to include disclosure of net proceeds

and total expenses at (ii) and (iii)) above where
disclosure is included at (i) above.)]

[ ]

The yield is calculated at the Issue Date on the basis of
the Issue Price. It is not an indication of future yield.]
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[Index-Linked Or Other Variable-Linked Notes Only - PERFORMANCE OF
INDEX/FORMULA /OTHER VARIABLE AND OTHER INFORMATION CONCERNING
THE UNDERLYING

Need to include details of where past and future performance and volatility of the index/formula/ other
variable can be obtained. Where the underlying is an index need to include the name of the index and a
description if composed by the Issuer and if the index is not composed by the Issuer need to include
details of where the information about the index can be obtained. Where the underlying is not an index
need to include equivalent information. Include other information concerning the underlying required
by Paragraph 4.2 of Annex XII of the Prospectus Directive Regulation.]

(When completing this paragraph, consideration should be given as to whether such matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the Base

Prospectus under Article 16 of the Prospectus Directive)

The Issuer [intends to provide post-issuance information [specify what information will be reported and
where it can be obtained]] [does not intend to provide post-issuance information].

[Dual Currency Notes Only - PERFORMANCE OF RATE[S] OF EXCHANGE

Need to include details of where past and future performance and volatility of the relevant ratefs] can
be obtained. |

(When completing this paragraph, consideration should be given as to whether such matters described
constitute "significant new factors" and consequently trigger the need for a supplement to the Base
Prospectus under Article 16 of the Prospectus Directive)

OPERATIONAL INFORMATION

ISIN Code: [ ]

Common Code: [ ]

Any clearing system(s) other than Euroclear [Not Applicable/give name(s) and number(s)]

Bank S.A/N.V. and Clearstream Banking,

societe  anonyme and the relevant

identification number(s):

Delivery: Delivery [against/free of] payment

Names and addresses of initial Paying [ ]
Agent(s)

Names and addresses of additional Paying [ ]
Agent(s) (if any):

-107 -



GENERAL INFORMATION
Authorisations

The establishment of the Programme was authorised by written resolutions of the Board of Directors of
the Issuer passed on 22 May 2007. The update of the Programme was authorised by written resolutions
of the Board of Directors of the Issuer passed on 29 September 2011. The Issuer has obtained or will
obtain from time to time all necessary consents, approvals and authorisations in connection with the
issue and performance of the Notes.

Significant/Material Change

Since 30 June 2011 there has been no material adverse change in the prospects of the Issuer or the
Issuer and its Subsidiaries (taken as a whole) nor any significant change in the financial or trading
position of the Issuer or the Issuer and its Subsidiaries (taken as a whole).

Auditors

The audited non-consolidated financial statements of the Issuer for the years ended 30 June 2011 and
30 June 2010 and the audited consolidated financial statements of the Issuer for the years ended 30
June 2011 and 30 June 2010 have been audited without qualification by PricewaterhouseCoopers Inc.
whose address is 2 Eglin Road, Sunninghill 2157, South Africa and Deloitte & Touche whose address
is The Woodlands, 20 Woodlands Drive, Woodmead 2199, South Africa.

Approvals

The Issuer will have to obtain the approval of FSD for the issue of each Tranche of Notes under the
Programme.

Documents on Display
Copies of the following documents may be inspected during normal business hours at the specified

offices of the Fiscal Agent and from the registered office of the Issuer for 12 months from the date of
this Base Prospectus:

(a) the Certificate of Incorporation, Memorandum of Association and Articles of Association of
the Issuer;
(b) the audited non-consolidated financial statements of the Issuer for the years ended 30 June

2011 and 30 June 2010;

(©) the audited consolidated financial statements of the Issuer for the years ended 30 June 2011
and 30 June 2010;

(d) the Agency Agreement;
(e) the Deed of Covenant; and

® the programme manual (which contains the forms of the Note Certificates in global and
individual form) dated 9 November 2011 and signed for the purposes of identification by the
Issuer and the Fiscal Agent.

Clearing of the Notes
The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg. The

appropriate common code and the International Securities Identification Number in relation to the
Notes of each Tranche will be specified in the relevant Final Terms. The relevant Final Terms shall
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specify any other clearing system as shall have accepted the relevant Notes for clearance together with
any further appropriate information.

The address of Euroclear is Euroclear Bank S.A./N.V., 1 Boulevard du Roi Albert II, B-1210 Brussels
and the address of Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, L-1855
Luxembourg.

Use of Proceeds

The net proceeds of the issue of each Tranche of Notes will be applied by the Issuer for its general
corporate purposes. If, in respect of any particular issue, there is a particular identified use of proceeds,
this will be stated in the relevant Final Terms.

Post Issuance Information

The Issuer does not intend to provide any post-issuance information in relation to any Note issues.
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