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OVERVI EW

* W have assigned our short-term'zaA-1 (sf)' rating to Bayport
Securitisation (RF)'s class A BAYA53 notes, and our long-term'zaA (sf)'
rating to the class A BAYA54 notes.

* At the sane tine, we have affirmed our ratings on all of the outstanding
class A notes issued previously, and have wi thdrawn our ratings on the
cl ass A BAYAO6, BAYA16, BAYAl7, and BAYA18 notes followi ng their ful
redenpti on.

 Bayport Securitisation (RF) securitizes a portfolio of South African
consumer | oan receivabl es that Bayport Financial Services 2010 (Pty)
ori gi nat ed.

MOSCOW ( S&P d obal Ratings) Sept. 30, 2016--S&P d obal Ratings today assigned
its long-term'zaA (sf)' credit rating to Bayport Securitisation (RF) Ltd.'s
cl ass A BAYA54 notes. W have al so assigned our short-term'zaA-1 (sf)' rating
to the class A BAYA53 notes. At the sane time, we have affirmed our ratings on
Bayport Securitisation (RF)'s outstanding class A notes and have w t hdrawn our
rati ngs on the class A BAYAO6, BAYA16, BAYAl7, and BAYA18 notes (see list

bel ow) .

Today's rating actions reflect our credit and cash flow analysis, using the
nost recent avail able collateral performance data (as of June 2016). W have
consi dered the nost recent transaction structure in our analysis after the
Sept. 30, 2016 interest payment date.

Bayport Securitisation (RF) securitizes a portfolio of South African consumner
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| oan receivabl es that Bayport Financial Services 2010 (Pty) Ltd. (Bayport)
originated in the ordinary course of its business. The transaction does not
have a fixed revolving period; it revolves until the issuer fully repays the
out st andi ng debt, or until an accel erati on event occurs.

RATI NG RATI ONALE

Economi ¢ Qutl ook

In our credit analysis, we have considered our |atest forecasts for South
Africa's econony (see "South Africa Ratings Affirmed; Qutl ook Renmains Negative
On Wak Grow h," published on June 3, 2016). CQur baseline econom c forecast

for South Africa previews a nodest 0.6%growth in real GDP, and a drop of 0.9%
in real GDP per capita in 2016. W expect both parameters to only slightly

i mprove in 2017. W have i nbedded our expectations of a weak econonmic growth
in the country to our credit assunptions on the securitized portfolio.

Credit Risk

We have anal yzed credit risk by applying our "d obal Methodol ogy And

Assunptions For Assessing The Credit Quality OF Securitized Consuner

Recei vabl es, " published on Cct. 9, 2014, to derive our default and recovery

assunptions for various rating levels. Qur credit anal ysis assunptions renmin
unchanged since our previous review of the transaction (see "Ratings Lowered
In South African ABS Transaction Bayport Securitisation (RF) Follow ng Review, "
publ i shed on Feb. 19, 2016). Qur worst case pool assunptions only conprises

consumer | oans as we expect those |oans to generate a higher |evel of net

| osses conpared to cellular |oans.

Operational Risk

We consider the risk relating to the servicer to be nitigated at the rating

| evels of the notes in line with our criteria (see "d obal Franmework For
Assessing Operational Risk In Structured Finance Transactions," published on
Oct. 9, 2014). In our view, severity risk (the effect of servicer disruption)
is noderate and portability risk (the inability to replace the servicer) is
hi gh. Considering the availability of the back-up servicer (MBD Credit
Solutions [PTY] Ltd.) since closing, the operational risk constrains the

maxi mum potential ratings achievable for the notes at a global scale 'A+

| evel (corresponding to the national |evel of 'zaAAA').

Cash Fl ow Anal ysi s

Qur cash flow nodel reflects our assessment of the transaction's paynent
structure and our credit and cash fl ow assunptions, including the issuance of
t he additional class A notes on Sept. 30, 2016 and partial or ful
anortization of the existing classes of notes at that date. W applied our
d obal Framework For Cash Flow Analysis O Structured Finance Securities”
criteria, published on Oct. 9, 2014. The class A BAYA54 notes are three-year
anortizing notes and pass our cash flow analysis and stresses at a |long-term
'zaA' rating level. W have therefore assigned our 'zaA (sf)' ratings to this
cl asses of notes. W have al so assigned our short-term'zaA-1 (sf)' rating to
the class A BAYA53 bul l et notes, which have a one-year maturity.

Qur analysis indicates that the available credit enhancement for the
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outstanding rated class A notes is sufficient to mtigate the credit and cash
flow risks at the 'zaA rating level. W have therefore affirned our ratings
on the existing class A notes.

The cl ass A BAYAO6, BAYA16, BAYAl7, and BAYA18 notes fully redeenmed on Sept.
30, 2016, their legal final naturity date. W have therefore withdrawn our
rati ngs on these classes of notes.

Counterparty Risk

The transaction is exposed to the credit risk of Standard Bank of South Africa
Ltd. as the issuer bank account provider. We consider that the transaction
docunents adequately mitigate this risk in line with our current counterparty
criteria (see "Counterparty Ri sk Framewor k Met hodol ogy And Assunptions,"”
publ i shed on June 25, 2013). The servicer is an unrated entity. W consider
that the risk of |losses through cash collections falling into the servicer

coll ection accounts to be structurally nitigated under our current
counterparty criteria, as the exposure period is limted to one business day.

Legal Risk

We consider the issuer to be bankruptcy-renbte, in line with our global |ega
criteria (see "Asset |solation And Speci al -Purpose Entity Criteria--Structured
Fi nance, " published on May 7, 2013). W have received | egal confort that the
sal e of the assets would survive the seller insolvency.

Rating Stability

Under our scenario analysis, we ran two stress scenarios and assessed the
transaction's performance. The results of our scenario analysis are
comensurate with our credit stability criteria (see "Methodol ogy: Credit
Stability Criteria," published on May 3, 2010). In addition, our ratings on
the class A notes address frequent changes in the capital structure, thereby
mai ntaining rating stability.

Soverei gn Ri sk

We did not apply our structured finance ratings above the sovereign criteria
(see "Ratings Above The Sovereign - Structured Finance: Methodol ogy And
Assunptions,” published on Aug. 8, 2016). This is because our ratings on the
notes are bel ow our |ong-termsovereign rating on the Republic of South

Afri ca.

RELATED CRI TERI A AND RESEARCH
Rel ated Criteria

Rati ngs Above The Sovereign - Structured Fi nance: Mt hodol ogy And
Assunptions - Aug. 8, 2016

S&P d obal Ratings' National And Regi onal Scal e Mapping Tables - June 1
2016

Criteria For @ obal Structured Finance Transactions Subject To A Change
In Payment Priorities O Sale O Collateral Upon A Nonnmonetary EQD -
March 2, 2015

d obal Met hodol ogy And Assunptions For Assessing The Credit Quality O
Securitized Consumer Receivables - Cct. 9, 2014
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e Ceneral: dobal Franmework For Cash Fl ow Analysis O Structured Finance
Securities - Cct. 9, 2014

* @ obal Framework For Assessing Operational Risk In Structured Fi nance
Transactions - Cct. 9, 2014

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

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

* Legal Criteria: Asset |solation And Speci al - Purpose Entity
Criteria--Structured Finance - May 7, 2013

e Criteria Methodol ogy Applied To Fees, Expenses, And | ndemifications -
July 12, 2012

e Gobal Investnent Criteria For Tenporary Investnments In Transaction
Accounts - May 31, 2012

e CGeneral Criteria: Methodology: Credit Stability Criteria - May 3, 2010

 Standard & Poor's Revises Criteria Methodol ogy For Servicer Risk
Assessnent - May 28, 2009

Rel at ed Research

e Sub- Saharan Africa Sovereign Rating Trends M d-Year 2016, July 13, 2016

e South Africa Ratings Affirmed; Qutlook Remains Negative On Wak G owt h,
June 3, 2016

* Ratings Lowered In South African ABS Transacti on Bayport Securitisation
(RF) Followi ng Review, Feb. 19, 2016

e 2015 EMEA ABS Scenario And Sensitivity Analysis, Aug. 6, 2015

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

* Gobal Structured Finance Scenario And Sensitivity Analysis:
Under standi ng The Effects OF Macroeconom ¢ Factors On Credit Quality,
July 2, 2014

RATI NGS LI ST

Bayport Securitisation (RF) Ltd.
ZAR6. 655 Billion Asset-Backed Notes

d ass Rat i ng Amount
(ml. ZAR

Rati ngs Assi gned

Cl ass A (BAYA53) zaA-1 (sf) 30
Cl ass A (BAYA54) zaA (sf) 275.5
Cl ass Rat i ng

To From

Rati ngs Affirned
Cl ass A (BAYA08) zaA (sf)

G ass A (BAYAL19) zaA (sf)
Cl ass A (BAYA23) zaA (sf)
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Gl ass A (BAYA24)
Cl ass A (BAYA25)
Cl ass A ( BAYA26)
Cl ass A (BAYA31)
Cl ass A (BAYA32)
Cl ass A (BAYA33)
Cl ass A (BAYA34)
Cl ass A (BAYA35)
Cl ass A (BAYA36)
Gl ass A (BAYA39)
Class A (BAYA41)
G ass A (BAYA42)
Gl ass A (BAYA43)
Cl ass A (BAYA44)
Cl ass A (BAYA45)
Gl ass A (BYA49U)
Cl ass A (BAYA50)
Cl ass A (BAYA51)
Cl ass A (BAYA52)

Rati ngs Wt hdrawn

Cl ass A (BAYA06)
G ass A (BAYAL®6)
G ass A (BAYALl7)
Cl ass A (BAYA18)

NR- - Not

rat ed.

zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA (sf)
zaA-1 (sf)
zaA (sf)
zaA (sf)

NR
NR
NR
NR
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