PRICING SUPPLEMENT dated 10 August 2010

The Standard Bank of South Africa Limited
{lucorparated with Heitted Babilin oo South Africa ander regitration aember [96N0HT 8T
Issiie of ZARSD000,000 Senfor Unsecured Commuodlity Linked Noles
Due 10 Aupust 2020
Under its ZAR 40 billion Domestic Mediem Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes deseribed herein,
Terms used herein shall be decmed to be defined as such for the purposes af the tenms and conditions
{the *Terms and Conditions”) set forth in the Programme Memorandum dated 06 December 2006
{the "Programme Memorandum®™), os updated amd amended from time 1o time.  This Pricing
Supplement must be read in conjunction with such Programme Memomndur, To the extent tha
there is any conflict or inconsistency belween the contents of this Pricing Supplement and the
Programme Memorumdun, the provisions of this Pricing Supplement shall prevail.

This Pricing Supplement supersedes any previous Pricing Supplement er other communication wilh
respect 1o the Tronsaction set oul below and evidences n complete and binding ngreement between

yon and us as to the terms of the Tronsaction,

DESCRIPTION OF THE NOTES

1AL -« JHmbE S

1. lssuer

2 Status of Motes

1. Tromche Mumber
Series Number

A4, Apgregnte Pringipal Amiount

5. Payment Basis

6. Form of Moles

7. Automatic/Optienal  Conversion from one
Interest/Payment Basis to another

Issue Date
9, DBusiness Cenlre
1, Additional Business Centre
11, Specified Denomination

12, lssue Price

The Standacd Bonk of South Africa
Limited

Senior Unsecured

I

Ia

FARS0, 000,600
Indexed Redemption Amount Notes

Hepgisterod Notes
NfA

10 August 2010
JHB

New York
ZARIOD
FARSO000,000



13,
I,
15,
|,

17,
18,
19,

Interest Commencement Date
Matunty Date
Specificd Cumreney

Applicable Business Day Convention

Caleulation Agent
Paylng Agent
Specified office al the Paying Apent

Agent

Final Redemption Amaoauni

PARTLY PAID NOTES

22

23.

24,

23,

Amount of each payment comprising the lssue
Price

Date upon which each payment is to be made by
Noteholder

Consequeences (i any) of fatlure 1o make any such
payment hy Notcholder

Interest Bate to accrue on the Girst and subsequent
instabments niter the due date for payment of such
instalinents

INSTALMENT NOTES

26.

21,

Instulment Dhates

Instalment Amounts (expressed as n pereentage of
the aggregate Principal Amount of the Notes)

FIXED RATE NOTES

28,

{a)  Fixed Interest Rate(s)
(b} Tnlerest Payment Date(s)

{e)  mitial Biocken Amount

A
10 Angust 2020
FAR

Modified Following  Busginess  Day
Convention

lssuer
lssuer

4% Fleor, 3 Simmonds  Street,
Johanneibury

lssuer

The lssue Price ples Totnl Relum
lndex Perlormance minus Iy,

Where:

Totnl Retum Index Pecformance shall
e determined ns per 66,1,

Iy shustl be determined as per 66.2,

MIA
NN
A

A

A
MIA

MA
NIA
MIA



{dy  Final Broken Amown

(e} Any other terms  melaing o the
particular method of caleulating interest

FLOATING RATE NOTES

29,

3,

3l

a2,

i3

LR

35.

{n) Intcrest Payment Date(s)
{b)  Interest Penod(s)

{e) Dehmitions of Business Day (il differem
from that =et out in Condition 1)

{d)  Interest Rote(s)
(e} Muiimum Tnlerest Bate
() Maximum Interest Enfe

{g)  Other terms relating 1o the method of
calculating  interest (e, Day Count
Fraction, romuling up provision, if different
from Condition 8.2)

Muaneer in which the Interest Kate is o be
determined

Margin

I 1SDA Determinalion

(2} Floating Kme

(b} Floating Rate Oplion
{e) Desipnated Maturity
(d) Reset Dare(s)

Il Sercen Kate Delermination

{n} Heference Rate (including velevant pened
by reference to which the Interest Rate is to
be caleulated)

{b)  Interest Determination Date(s)
() Relevam Screen Page and Reference Code

If Titterest Kate to be caleulated otherwise than by
reference to 32 or 33 above, insert basis for
determining  Interest  RateforginFall  back
provisions

If different from the Calculation Agenl, agent
responsible for calenlnting amount of principal
and interest

MIXED RATE NOTES

36,

Feriod(s) during which the imerest mie for the

MNiA
MiA

MiA
MiA
HIA

MIA
NIA
MiA
MNIA

MNIA

NFA

MIA
NIA
MIA
N/A

MIA

A

A
MIA

MIA



Mixed Rate Motes will be (as applicable) that Tor:
{a) Fixed Kote Notes

(b)  Floating Rate Motcs

(€} Indexed Notes

(d) Chher

ZERO COUTON NOTES

3. (a)  Implied Yiceld
(b} Reference Price
fc)  Any other formuls or basis for determining
mmount(s) pavahle
INDEXED NOTES
38, (n)  Twvpeof Indexed Notes

(k) Formula by reference to which Final
Redemption Amount is to be determined

(e)  Alamner in which the Finnl Redemption
Amount 15 to be determined

(d)  Imterest Payment Date(s)

fe)  If different from the Caleulation Agem,
agent responsible for calenlnting amount of
principal and interest

() Provisions where calculation by reflerence
to Index and/or Formula is impossible or
impracticable

EXCHANGEADLE NOTES

39, Mandatory Exchange apphcable?

40,  Noicholders® Exchange Right applicable?

a1, Exchange Securitics

42, Munner of determining Exchange Price

43, Exchange Penod

el Other

OTHER ROTES

45, If the Notes are net Partly Paid Notes, Instalment

Notes, Fixed Rale Notes, Floating Rate Notes,
Mixed Rate Notes, Zero Coupen Noles or
Idexed Motes, Fxchangeable Notes or it the

Min
NI
MiA
NIA

MIA
NiA
NIA

Commedity Linked Notes, being
[ndexed Redemption Antount Notes

As per 21
MIA,

MIA

NIA

MIA

NIA
INIA
MNIA
A
A
MIA

A

4

S

fr.



Notes are a combination of any af the aforegoing,
set ont the relevant description and any additional
Terms and Conditions relativg to such Notes

PROVISIONS REGARDING REDEMPTIONS
MATURITY

af.  Prior consent of Regisirar of Banks required for  No
any redempiion prior to the Matunty Date

17, Redemption at the option of the Issuer: if yes: Yes

{n}  Optional Redenmiptien Date(s) Any Bosiness Day during the validity
of this Mote upon which:

(Adany change in any Applicnble
Laws occurs that makes it illegal or
impossible for the lsuer to hedge
itself in respect of any exposure it
may incur as a resull the issnance
of this MNote;

(BY(1) any new Applicable Low is
promulgated,  pgiven  or
adopted,;

(i) there are ony changes in the
interpretation or
administration of  ony
Applicable  Law by any
relevant monetory or fiscal
suthority  or  comparable
sgency  charged  with  the
interpretation or
achninistration thereaf, not in
existence s al the issue date;

{iiiy there are any changes in
banking practice, as it affects
or is applied genemlly to ony
financial institulion, not m
existence as at the issue date;

{ivd there is any complianee by
the lssuer with any future
guidance nole, pmelice nole,
directive or roguests,
whether or not having the
force of law, from any

competent auwthority
{whether monctary, fiseal or
otherwise) or nny

goveminenial, e



(v)

(vi)

povernmental  or  supra-
nattonal  body,  ngency,
deportment  or  regulatory,
selfl  regulaory  or  other
authoeity ar organisation, nol
in existence as al the issue
date;

there is any compliance by
tho [ssucr with any reserve,
cash ralie, special deposit or
liguidity requirements (o
othier similer requircoients)
in respect of this Nole or any
Mnaneinl instument wlilized
to hedge any exposure nnder
this Mote, not in existence as
ot the Issue Date;

there is any compliance by
the Tsswer with any capital
adequacy ar siimilne
requingments howsoever
arising, including as o result
of an increase in the amount
of the capital to be allecated
to this Note or any financial
instrument utilised to hedge
any exposure under 1his Note
ar a change of weighting of
the commitment al 1he Issuer
not in existence as ot the
Issue Dhate;

ahieh could or does —

subject the lssuer (o any
taxes, duties, or other
charges in respect of this
Mote  or  any  linancial
instrument wtilized to hedge
any expasire under this Note
ar chanpge the basis  of
taxation of the Issuer in
respect of amounts payable
to it in orelation to this Note
or any linancial mstrument
wtilised 1o hedge ooy
exposure under this Note,

impose, madily or  deom



applicahle  any  reserve,
specinl  deposit or similar
requireinent  against  assels
of, deposits with or for the
account  of,  or  credil
exiended by, the Issuer;

¢ impose on the lssuer any
other obligation or condition
which requites the Issuer (o
incur 2 cost in respect of this
Mote or  ony  financial
istrmment utilised 1o hedge
any exposuie under this Mole
or ils  commitmen  or
exposure to the Notcholder
or hedge counerparty  in
terms of this Mote or any
figancinl instrument wtilized
to hedge any exposure under
this Mote; andfor

d.  otherwice inerense the cost o
the Issuer of isswing or
remaining the Issuer of this
Note  or  any  financial
instrument wiilised 1o hedge
any  exposure  under  this
Note, reduce any amount's
received of receivable by the
lssuer andior reduce the afler
tax  refum to the  Issuer
lereunder.

*Applicable Laws™ for the purposes of
A7(n) means  oll  applicable  laws,
ondinances, regulations, judgments and
onders of sny competent court, central
bonk or governmental agency or
authority in any relevam junsdiction,

T %




{c)  Minimum period of notice

(dy 1M redecmable in part:

Minimum Redemplion Amount(s)
Higher Redemption Amount(s)

{e)  Other terms applicable en Redemplion

48, Redemption at the option of the Noteholders: if
yes:

{n)  Optional Redemption Date(s)

(b)  Optional  Redemption  Amount(s) and
methad, if any, of coleulation of such
amauni(s)

() Minimum period of notice

(dy If redeemable in part:

AMinmum Kedemption Amount(s)
Higher Redemption Amouni(s)

{e) Oher tenms applicable on Redemplion

(N Anach pro forea pot nolice(s)

49, Eardy  Redemption  Amown{s) payalle  on
redemption for taxation rensons o on Event of
Default

GENERAL

50,  Qualification of Notes as Sccondary Capitnl
wndler the Banks Act, 1990

51, Qualification of Notes as Tertinry Capital under

(k)

Optional  Redemption  Amount(s)

and

methiwd, i any, af caleulation of such

mriounis)

The Final Redemplion Amount, excep
that upen 1he exercise of the option to
redecm by the lssuer the Matunty Dale
shall be deemed 1o be the Optional
Hedemption [Date,

Notwithstanding Condition 113 of the
Terms and Conditions, the lssuer may
exercise its right to redeem the Notes in
full in accordance with this parmgraph
47 by giving to the [ssuer notice to
such efleet no less than 5 (five)
Business Days prior to the applicable
Optional Redemption Date.

NIA
MIA
MNIA
MIA
Mo

NIA
MiA

MIA

A
MIA
MNIA
MIA

The value of the Motes ns determined
by the Caleulntion Agent acting in
good faith and in a commercially
rensonable manner.

Mo

Mo



52,

53
54,

55,
36,
5T,

53,

39,

o,
6l.

63.
i,

63,
G,
0f.]

the Banks Act, 19490

Condition 7.4 to apply (deferral of interest and
pricipal payments)?

Additional selling restrictions
(m)
(b} Stock Code

Financial Exchange

Intemnational Securitics Numbering (151N}

If syndicated, names of managers

Beceipts attached? 17 yes, number of Heceipls
attonchied

Coupons atached?  If yes, number of Coupons
attnehed

Talons albelbed?
attached

If yes, number of Talons

Credit Rating assigned 10 Woles (il any)

Stripping of Receipts andfor Coupons probibited
as provided in Condition 16,57

Governing law (if the laws of South Africa are
not applicable)

Other Banking Jurisdiction
Last Day 1o Register

Stabilisation Manager {if any)
Ohther provisions:

Formula by reference to which Total Retum
lidex Performance is to be determined:

Mo

MA
ZAEDDD1A9352
SBAPDI

J5LE

NIA

Mo

Mo
Mo

MIA
MIA

MNIA

A
17000 on 30 July 2020

The "books closed period” (during
which the Register will be closed) will
be from 31 July 2020 1o the Matority
[ale.

NIA
Additional Definitions Applicable:

Totel Retwn Index Performance = (| =
I

i)

Wherne:

"IT" means the lesee Price of 1he Note,

T2 1 % F Xty

lo= 1™ # FXprue

"FXiuee means the cnreney exchange
rale for the Cumrency Pair determined



in goeod Taith aed in a commereinlly
reasonnble maener by the Caleulation
Agent on the Issue [ate.

"FXperiy.  mezans  the  currency
exchonge rate for the Currency Pair
determined in geod faith and in a
commereially reasonable manner by
the Caleulation Agent en the Maturity
[Fate.

“Currency Palre” means LSD / ZAR.

HUSD® means United Siates Dollars,
1™ means 100, being the level of
the Toinl Retumn Index on the Issue
[ate,

e
P, ) 'C!“'*;JT:""“*E']"
. being the level of the Total Returs

feides an 1,

1" means ony particular day in the
Period that is o Business Day.

"t=1" means the first calendar day prior
to ¢ that is a Business Day.

“[Y L means the level of the Total
Returm  Tudex on -1, it heing
understood that zuch level shall, should
t-1 be the lssue Date, be equal to ['™,.

"Totul HRetwen Dmdex™  means o
commodity index referencing (1) the
Relevant Price and (i) interest acerued
on the lssue Price as well as ony
ingrease in the value of the index.

“OR," means the ovemight mte for
deposits in USD which appears on the
Kewters Screen LIBOROL Page os of
10:00 num, London time, on , minus
0. 125%.

"Reulers Screen” means the display
page so designated on the Reuters
service, or any Successor Source.




"Successor Source” means in relation

to the Reuters service:

(i)  the successor display page, other
published  source,  information
vendor or provider that has been
officially  designated by the
sponsor of the original page or
SOUICE, OF

(it) il the sponser has not officinlly
designated o successor display
page, olher published souvrce,
service or provider (ns the case
may be), the successor display
page, other published  source,
service or provider, if any,
designated by the  relevant
information vendor or provider
(if different from the sponsor),

"doys" means the number of calendar
duys from, but exeluding, t=1 until, mmd
excluding, 1.

“Roll Perfod” means periods of 5
{five) consccutive Business Days each.
The lssuer shall in the relevant Roll
Motice mfoom the Noteholder of the
npumhber of Roll Periods during each
relevant year of validity of this Note
aned when each will commence, it being
wilerstoad] that the last Business Day
ol such peried shall ecewr before the
25th of the monmh preceding such
Mearby Manth of the Futures Contracl
as the Issuer may notify the Notcholder
in such Roll Notce.

"Roll Notice™ means a nolice o be
issued by the Tssuer to the Noteholder
upon the cominenceiment of each year
of validity of this Note,

*ChIR” shall have the [ollowing
meaning in respeet of o t that Talls
anfside of a Roll Periol:

rl'{':n“lll Y |"":1' - 1]
- J

"0 means 1he Relevant Price on t, it




being understood for the purposes of
the Commodity Reference Price the
Delivery Date shall be such Nearhy
Month as the Issuer may nolify the
Moteholder in the Roll Notice.

“I'y” means the Refevant Price on t-1,
it being understood for the purposes of
the Commodiy Reference Price the
Delivery Date shall be such Nearby
Month as the Issuer may notily the
MNoteholder in the Rell Motice.

However, "CDR" shall have the
following meaning in respect of o |
that falls within a Roll Perimd the
following terms  shall mean  the
followiing:

"COR” = [-‘_'-'_- |]
'rl'J

o AR p A el pyad
T S S 2 =P,

w, s the Weight on t-1 atiributed
to the Futures Controct with a Delivery
Date of such MNearby Month as the

Issuer may netily the Noteholder in the
Holl Nolice.

,F:WE-:. the Helevant Price on f, il

being umderstood for the purposes of
the Commodily Reference Price the
Delivery Date shall be such Nearby
Month as the lssuer may nolify the
Noteholder in the Rall Notice.

w, "™ s the Weight on t-1 attributed

to (he Futures Contract wilh n Delivery
Date of such MNearby Maonth as the
Issier may notify the Noteholder in the
Roll Notice,

£ s the Relevant Price on 1, it




being understood for the purposes of
the Commedity Reference Price the
Delivery Date shall be such Nearby
Month as the lssuer may notly the
Notehelder in the Roll Notice,

P s the Relevant Price on t-1, it
being wndersteod for the purposes of
the Commadity Reference Price the
Delivery Date shall be such Nearby
Month as the Issuer may notify the
Motcholder in the Roll Notice.

T - i =
£ is the Relevant Price on t-1, il

being understeod for the purposes of
the Commodity Reference Price the
Delivery Date shall be such MNearby
Month as the Issuer may notify the
Noteholder in the Roll Notiee.

“Weight" means the weight, expressed
as a percentage, ns determined by he
lssuer in respect of each Business Day
forming past of the relevant Roll Period
and notified to the Notcholder upen the
commencenent of cach year of validay
of this Note.

"Pricing Date” means, i respect of o
Relevant Commadily, € or t=1, as may
be relevant, which date is a day in
respeet of which a Relevant Price in
respect of a Relevant Commedity is o
Le determined.

"Relevant Price” means, in respect of
a Relevant Commoedity, for any Pricing
Diate, the price expressed as a price per
Unit of the Relevam Commaodity,
determined with respect to that day by
the Caleulation Agent with relerence Lo
such Commodity Reference Price as
may be specified in this Pricing
Supplement, the Specificd Price for the
purpases of the Commodity Reference
Price being that stipulated in this
Pricing Supplement.

"Specificd Price” means in respect of
Relevant  Commodity  and  the



Commedily Reference  Price, the
following price: the offer price.

“Relevant Commoldity” means  the
Commodity, being Palladium,

“Palladium”™ shall have the meaning
altributed to it in the 2005 1SDA
Commedity Debinitions as published
by the Intemational Swaps  ond
Dertvalives  Association, Ine, which
cin be provided upon request,

"Unit™ means the unit of measure of a
Relevam Commedity, as specified in
the relevanmt Commodity Relerence
Price.

"Commaodity Reference Price™ means
PALLADIUM-NYMEX, which shall
have the meaning atisibuted to it in the
2005 1S13A Commodity Definitions ns
published by the Imemational Swaps
asd  Derivatives  Association,  Ing,
which can be provided upon request.

“Futures Conlract™ means, in respect
of the Commodity Reference Price, the
contrpet for  [otuee  delivery of n
contenct size in respect of the relevant
Delivery Dawe  relating  to the
Commaodity  refemed 1o in such
Commaodity Reference Price.

"Commaodity™ means the commedily
specified in the relevant Commodity
Reference Price,

*Delivery Date” means, in respect of a
Commedity Reference Price, and in
respeet of a Pricing Date or a Roll
Pericd, as may be relevant, the relevant
date or month for delivery of the
underlying Commodity (which must be
a date or month reported or capable of
being  determined  from  information
reported in or by the nelevamt Price
Source) ns follows:

(A i a date 35, or o month and year
are, specified in this Pricing

14




Gy, 2

Formula by reference to which 1y is 10 be
determined:

Supplement, that date or thal
month and year;

(B} if o Mearby Month is specified in
this Pricing  Supplement, the
manth  of expiration of  the
relevant Futures Conteact; ond

(Cy i o method is specilied for the
purpose  of determining  the
Delivery Date in this Pricing
Supplement, the date or e
month  and  year  determined
patrsuant to that methed,

“Nearby Month®, when preceded by a
numerical adiective, means, in respect
of a Delivery Date and a Pricing Dale,
or a Roll Period, as may be relevant,
the month of expiration of the Fulures
Contract identificd by that numerical
adjective, so that, for example, (A)
"First Nearby Moath" means the
month of expiration of the first Futuees
Conmract fo expire  following  that
Pricing Idate or Roll Period; (B)
*Second Nearby Month® means the
month of expiration of the secomd
Futures Contract to expire following
that Pricing Date or Roll Period; and
{C} "Sixth Nearby Month® means the
month of expiration of the sisth
Futpres Contmet o expire following
that Pricing Date or Roll Peried,

[y, = D, + Towl Retum Index
Performance = Annual Discount Rate =
dave L 1, % Discount Interest Rate
b3
. iy v 1
365

*Iy is therefore the total cumulmive
ametint 1o be discounted by the lssuer
for each ealendar day in the Period,
being the sum total of all the discounts,
wwhiere:

“n,," means [}, on i-1.

1523’{



6.3

664

Market Dissuption  Events and  Disruplion
Fallbacks:

Market Disruption Events:

“Annual Discount Hate” means 0.5%%,

"Discount Interest Rate™ means £AR-
NBAR-SAFEX the Diesignated
Maturity of which for the purposes of
this definition shall be the overnight
mie,

“I'eriod™ means the period from, and
excluding, the lssee Date, unil, but
including, the Maturity Date.

If, in the opmion of the Caleulation
Agent, a Morket Disoption Event (as
dofincd below) hes oceurred and is
continuing on the Pricing Dale, the
Relevant Price for that Pricing Date
will be determined by the Calenlation
Agent in accordance with the first
applicable  Disruption  Fallback  (as
delined below),

An event that would give rise, in
accordance  with  on applicable
Disruption Fallback, to an aliernative
basis for determining the Relevant
Price in respeet of a  specilicd
Commodity Reference Price were the
event 10 occur or exist on a day that is a
Pricing Date, Ench of the following is a
Market Dizruption Event:

(i)  Price Source Dismuplion;

(i) Trading Disruption;

(iil} Disappenrance  of  Commodity
Relerence Price;

{iv) Muterial Change in Formula; and

(v}  Matenial Change in Content.

Where:

"Price Source Disrnption™ means (A)
the failure of the Price Source o
anacunce or publizh the Specified Price
(or the information necessary  for
determining the Specified Price) for the
refevant Commodity Reference Price;
or (B) the temporary or permanent
discontinuance or unavailability ol the

16 J’(

el




Price Source.

“Trading  Disruption” means  the

material suspension of, or the matesial

limitation imposed on, troding in the

Futures Contract or the  Relevant

Commadity, a5 may be relevant, on the

Commedity  Exchange. For  these

pUIposes:

(A) asuspension of the trading in the
Futures Contraet or the Relevant
Commedity on any Commodity
Business Day shall be deemed 1o
be material only ift

(i) oll teding in the Fulures
Contract or  the Helevant
Commedily is suspended for
the entire Pricing Date; or

(1) all uvading in the Fulurcs
Contract  or the Relevan
Commaodity is  suspended
subsequent to the opening of
teading on the Pricing Date,
trading does not recommence
prior 1o the  regularly
seheduled elose of teading in
such Futures Contract or such
Relevant Commodity on such
Pricing  Date  and  such
suspension is announced less
than one hour preceding s
commencement; and

(B) a limitation of trading in the
Finures Contiact or the Relevant
Commedity on any Commedity
Business Day shall be decmed 10
be matcrin] only i the relevant
Comtmodity Exchange
gstpblishes Hmils on the mnge
within which the price of the
Futures Contract or the Relevant
Commodity may fluctuate and
the closing or settlement price of
the Futures Conlract or  the
Relevant Commodity on such
day is a1 the upper or lower limit
of 1hat ronge,

“Disappearance  of Commodity




Reference  Price”™ means {(A) the
penpaent discontinuation of tmding in
the relevant Fulures Contenct on the
refevant Commaodity Exchonge; (I8) the
disappearance of, or of tading in, the
Relevamt Commaodity; or (C) the

disappearance or permaeienl
discontinuance or unavailnbility of a
Commuodity Relerence I"rice,

notwithstanding the availability of the
related Price Sowce or the status ol
trading in the relevant Futures Conlimel
or the Relevant Commodily.

“Muoterinl  Change in Formula®
means e occumence since the Issue
[ate of a material change in the
formula For or method of caleulating
the relevam Commodity Refercnce
Price.

*material Change in Content™ means
the occurrence since The [ssue Date ol a
materinl  <hange in the  confent,
composition or constilution of the
Relevam Commodity  or relevant
Futures Contract,

"Price Source” means the publicalion
{or such other origin of reference
including a Conenodity Exchange)
containing (or reporting) the Specified
Price {or prices from  which the
Specified Price is ealeulated) stipulnted
in the relevant Commeodity Relerence
Price.

“Commodity Exchonge” means the
exchonge or prncipal tading market
specilied in the relevant Commodiy
Relerence Price.

“Commodity Dusiness IDay™ means
(n) where the Commodity Refercnce
Price is a price announced or published
by o Commuadity Exchange, o day tlinat
is (or, b for the ocenmence of a
Market Distuplion Event, would have
been) o doy on which that Commodity




G, 5

67,

Disruption Fallbacks:

General:

Exchange ts open {or teading during its
regular trading session,
nobwithstending nny such Commuodity
Exchange elosing prior to its scheduled
closing tune and (b} where the
Commedity Releresce Price is not a
price announced or published by o
Commedity Exchange, a day In respect
of which the relevant Price Source
published (or, but for the oceurmence ol
a Market Dissuption Event, would have
published) a price.

“Disruption Fallbnck™ means n souece
ar method that may give nse 1o on
altemative basis for determining the
Belevant Price in respect of a specified
Commaodity Reference Price when a
Market IDsruplion Event occurs or
exists on a day that is a Pricing Date.
The following is a Dissuption Fallbock:

Caleulation Agent Determination.
Where:

“Caleulntion Agent Determination”
means that the Caleulation Agent will
determine the Relevant Price (or a
method for determining a Relevant
P'rice), taking into consideration the
Intest  awvailable  quotation  for  the
relevant Commodity Reference Price
and any other information that in good
faith it deems relevant.

The Somh Africa Heserve Bonk hos
granted on Exchange Control Approval
in respect of Commodily Linked Noles
issued wnder the Issuers Domestic
Medivm Tenm Note Progmmime, in
terins of which it classified such notes
as foreign in nature, As such the Notes
involve wvarous nsks including, infer
alfin, commudity price risk as well as
curreney risk.




Application was made to list this issue of Notes on 10 August 2000, Kindly issue a Cerfilicate in
respect of the Prineipal Amount specified in this Pricing Supplement.

THE STANDARD BANK OF SOUTH AVRICA LIMITED
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PRICING SUPPLEMENT dated 10 Aungust 2010

The Standard Bank of South Afriea Limited
fhancowpuarieted with fartedt Fabiling in South Africo wader reglitration mamber 96NU00TIS06)
Issue of ZAR200,000,000 Scnior Unsecured Commuotlity Linked Notes
Due 10 August 2020

Umler its ZAR 40 billion Domestic Mediom Term Note Programme

This document conslitutes the Pricing Supplement relating to the issue of Notes described hercin.
Terms used herein shall be deemed (o be defined as such for the purposes of the terms and conditions
{the "Terms and Conditions”) set forth in the Programme Memornndum dated 06 December 2006
{the “Programme Memorandum®), as updated and amended from fime to time,  This Pricing
Supplement must be read in conjunction with such Progrmmme Memorsndum.  To the extent that
there is nny conflict or inconsistency between the coments of this Pricing Supplement and the
Programme Memaorandum, the provisions of this Pricing Supplement shall prevail.

This Pricing Supplement supersedes any previous Pricing Supplement or other communication with
respect o the Tmnsaction et out Below and evidences a complete and binding agreement between

you and us as 1o the terms of the Transaction.

DESCRIPTION OF THE NOTES

AL (EEHEHRR|
l. [ssuer
2 Sintus of Maotes

3. Tranehe Numhber
Sertes Mumbor

4, Aggregate Frincipal Amaount

5. Paymem Dasis

Form of Motes

7. Awtematic’fOptional  Conversion  from one
Interest/Payment Basis to another

5. lssue Dinte

9. Dusiness Cenlre

10, Additional Business Centre
10, Specificd Denomination

12.  Issuc Price

The Standard Bank of South Africa
Limited

Senior Unsecured

1

13

LARI00,000,000
lndexed Redemption Amaunt Noles

Registered Notes
NI

10 Awppgust 2010
JHI

MNew York
FARTOD

Z AR200,000,000



13, Imterest Commencement Date MIA

14, Woturaty Date 10 Auguost 2020

15, Specified Cunrency LAR

16, Applicable Business Day Convention Moditied Following  Business  Day
Cuonvention

17, Caleulntion Agenmt lssuer

18, Paying Agent Issuer

1%, Specificd office of the Paying Agent a*  Floor, 3  Simmonds  Street,
Johannesburg

20, Agent Issuer

21, Finnl Redemption Amount The lswe Price plus Total Retum

Index Performance nnnues Iy,
Where:

Total Betum Iedex Performance shall
be determined as per 66.1.

I, shall be determined as per 66.2.

PARTLY PAID NOTES

22, Amoum of each payment comprising the Dsue  NA
rice

23, Date upon which each payment is to be made by N/A
Moteholder

24, Consequences (if any) of failure to make any such A
payment by Noteholder

25, Interest Rate to accrue on the first and subsequent  N/AA
instalments nfter the due date for payment of such
instaliments

INSTALMENT NOTES

26, Insialment Dates NIA

27, lastalment Awounts (expressed as n percentage of - N/A
the aggregate Principal Amount of the Notes)

FIXED RATE NOTES

28, (n)  Fixed lnterest Rate(s) NA
(b)  Interest Payment Date(s) NIA
NAA

(e} Initial Broken Amount




{dy Final Broken Amount

(e}  Any  other  tenns  eelating 1o the
particular method of caleulating interest

FLOATING RATE NOTES

29,

an,

3l.

3.

34,

35,

{1} Interest Payment Date(s)
(b)  Inmerest Period(s)

(e} Delinitions of Business Day (if differemt
fecm thnt set out in Condition 1)

(Y Inlerest Ratels)
{e}  Minimum Interest Rate
(1) Maximum [merest Kale

(g)  hher terms relating to the method of
caleulating  interest (e, Day  Count
Fraction, rounding up provision, if dilTerent
from Condition 8.2)

Manner in which the Diterest Rale is 1o be
determined

Margin

IT ISDA Determination

{a)  Floating Bme

(b} Floating Rate Option
e} Designated Moturity
{dy Resel Dale(s)

If Sercen Bate Detenuination

{n}  Heference Rate (including relevam period
by reference ta which the Interest Kate is to
be caleulated)

() Doterest Determination Date(s)
(¢} Helevant Screen Page and Reference Code

If Interest Rate to be calonlated otherwise than by
reference to 32 or 33 above, insert basis for
determining  Interest  RatefMorgin/Fall - back
provisions

IF differet Toom the Caleulation Agent, agent
responsible for calenlating amount of principal
and interest

MIXED RATE NOTES

3,

Periodi=)} during which the interest mte for the

A
MIA

NIA
MIA
MNIA

WA
N/A
MA
MNIA

MIA

MIA

MIA
MIA
MIA
MA

MNIA

MIA
M

MIA

MNIA

|

A



Mixed Rate Notes will be (as applicable) thint for;
(n} Fixed Hate Notes
(h)  Floating Rate Notes
(e} Indexed Motes
(dy Other
ZERD COUPON ROTES
37, (a)  Implicd Yicll
{b) Reference Price

(e} Any other formula or basis for determining
amouni(s) payable

INDEXED NOTES
38, (o) Type of Indexed Notes

{by  Formula by reference to which Final
Redemption Amount is to be detenmined

) Mamner in which the Final Redemption
Amount is to be determined

(d)  Interest Pavment Date{s)

{e} I different from the Calculation Agemt,
agent responsible for caleulating ameunt of
pringipal and interest

(1 Provisions where calculation by relerence
to lndex andfor Fopmula is impossible or
impracticable

EXCHANGEABLE NOTES

30, Mandotory Exchange applicable?

40,  MNoteholders' Exchange Right applicable?
41, Exchange Securitics

42, Manmer of detenmining Exchange Price
43, Exchonge Period

44, Other

OTHER NOTES

15, If the Notes are net Partly Paid Notes, Instalment
Nites, Figed Rate Notes, Flonting Rate Notes,
Mixed Rate MNotes, Zeeo Coupon Mofes  of
lndexed Notes, Excliamgeable Notes or if the

NIA
NIA
NiA
MIA

MA
NFA
MIA

Commodity  Linked  Notes, being
Indexed Redemption Amount Notes

As per 21
MNIA

A

MIA

NIA

NIA
MIA
NIA
MIA
MiA
A

HA

/

]

J



Motes are a combination of any of the aforegoing,
sel out the relevant description and any addditional
Terms omd Conditionz relating to such Notes

PROVISIONS REGARDING REDEMPTION!
MATURITY

A6, Prior consent of Registrar of Banks required for No
mny redemption prioe (o the Maturity Date

47, Redemption at the option of the [ssver; if yes: Yes

(n)  Optional Redemption Date(s)

Any Business Day during the valulity

of this Note upon which:

(A)yany change in any Applicable
L.aws occurs that makes it illegal or
imposaible for the [ssuer fo hedge
itselt’ in respect of any exposire it
may ingur as a resull the issnance
of this Mate; or

(B) (i)

(in)

(iii)

(w)

any new Applicable Law is
promutlgated,  given  or
adopied;

there are any changes in the
interpretation or
admutistration of  any
Applicable  Law by any
relevant monetary or fiscal
auherity  or  compamble
agency charged  with  the
interpretation or
administration thereof, not in
existence as at the issue date;

these are any chonges in
banking practice, as it affects
of 15 applied genemlly to any
finascial institution, net in
existence as at the issue dote;

there is any compliance by
the Issuer with any [uture
guidance note, practice note,
directive or requesls,
whether or nol having the
force of law, from ony

competent puthorily
{(whether monetary, fiscal or
ollierwise) ar any
goverimeninl, inler-



()

(vi)

governmental  or  supm-
national  body,  ngency,
department  or  repulntony,
el repulatory  or  olher
autharity or organisation, not
in cxistence as ol the issue
ilate;

there is any compliance by
the Issuer with any reserve,
cash matio, special deposit or
liguidity  requirements  (or
clher similar reguirements)
in respect of this Note or any
Moancinl instonment wtilised
1o hedge any exposure under
this Note, not in cxistence as
ot the T=sue Darg;

there s any complianee by
the lssucr with any capital
pdeguney or simitlar
requirements howsoever
arising, mcluding as n result
of o increase in the amount
of the capital 1o be allocated
to this Mole or any finnncial
instrument utdised to hedpe
any exposure under this Note
or a change of weighting of
the commitment af the Issuer
not in exisience as at the
lesne Dhate;

wehich conld or does =

LN

subject the [ssuer o any
faxes, duotics, or ofher
charges in respect of this
Mote o &ny  financial
instrument utilised 10 hedge
any exposure uider this Note
or change the basis of
tasation of the lssuer in
respect of amounts payable
te it in eelation 1o this Nole
or any fimaneinl instrument
wilised w0 hedge ony
exnprosure under this Note;

impose, modily  or  deein



applicable  any  reserve,
special  deposit or  similar
requircinent  against  asscts
of, deposits with or for the
accout of,  or  credd
extended by, the lssuer;

c. impose on the Issuer any
alher ebligation or comdition
which requires the lssuer (o
atcnr a cost in respect of this
Mote  or  any  financial
instrument wlilised to hedge
any exposure under this Nole
er s commitmen  or
exposire 1o the Nolchalder
or hedge counterparty in
terms of flis MNole or any
financial instrument wtilized
o hedge any exposure under
this Mote; amlfor

d,  otherwise increase the cost (o
the Issuer of isswming or
remaining the lssner of this
Mote  or any  financial
imstroment wtilised to hedge
any  exposure  under  this
Note, reduce any amount's
received or receivable by the
lssuer andfor rediree the alter
tax retert to the  lssuer
herennder.

“Applicable Laws® for the purposes of
47(n) means all  opplicable  laws,
ordinances, regulations, judgments and
orders of nay competent court, central
bonk or govermmental agency  or
autherity in any relevam jusisdiction,



(b)  Opiopsl  Redemption  Amount{s) and
methed, iF any, of coleulation ol such
aunotni(s) The Final Redempiion Amount, except
that upen the excreise of the oplion to
redeem by the lssuer the Maturity Date
shall be deemed to be the Optional
Redemption Diote,

(¢} Minimum period of notice sotwithstanding Condition 11.3 of the
Terms and Canditions, the lssuer may
exercise its right to redeem the Naotes in

(dy I redecmable in part: full in accordance with this paragmph
47 by giving to the Issuer notice to
such effect no less than 5 (five)
Business Days prier to the applicable
Optional Redemplion Date.

MIA
Minimum Hedemption Amaunt{s) MiA
Higher Redemption Amouni(s) MIA
{e)  Other terms npplicable on Redemption MIA
48, Redemption at the option of the Noteholders: il No
yes:
{a)  Optional Redemption Date(s) NIA

(b)  Optional  Redemplion  Amouni(s) o ™A
methad, if any, of caleulation of such
RHIVITHIEY]

() Minimum period of nutice MNIA
(d) I redeemable in part:

Mimimuwin Redemption Amowni{s) MIA
Higher Redemption Amouni(s) MIA
{e}  Other tenns applicable on Redemption MM
() Attach pro farsur put notice(s) MNIA

49, Early Redemption  Amount(s) payable on The value of the Notes as determined
redemption for tasation reasens or on Event of by the Caleulation Agent acting in
Defanlt good faith and in a commercinlly

reasonable maner.

GENERAL

s, Oualification of Motes as Secondary Capital Mo
under the Banks Act, 1990

51, Qualification af Motes as Tertinry Copital under Mo




the Ranks Act, 1980

52, Condition T4 1o apply (deferml of inlerest and Mo
principal payments)!

53, Additional selling restrictions NIA

50, (a) International Securities Numbering (ISIN) - ZAEO00149324
() Stock Code SBAPLI

55, Finaneial Exchange ISE

56, I syndicated, names of managers MNIA

57, Receipts attached? 1F yes, number of Reccipts No
altoched

58.  Coupons atached? I yes, number of Coupons  No
attached

59, Talons attached? If yes, number of Talons No
aflached

6, Credit Rating assigned to Notes (il any) MIA

61, Strpping of Receipts and’or Coupons prohibited  N/A
as provided in Condition 16,57

62,  CGoveming law (if the laws of South Africa are N/A
nat applicable)
63, Other Bonking Jursdiction NIA
17000 on 30 July 2020

The “books closed period® (during
which the Register will be closed) will
be from 30 July 2020 1o the Maturity
Date.

65, Stabilisation Menager (if any) NIA
Additional Definitions Applicable:

64, Last Day to Register

66.  Other provisions:

66.1  Formula by reference to which Total Retum

Tidex Performance is wo be determined: Todal Betum btdex Merformance = (1 =

e

Where:

"I means the lssue Price of the Note.
TS R 5 P

lo= 1M # FXyyue

"FXpm means e cumency exchange
rate for the Curreney Pair detenmined

=

l.-,'—!

%
=
——



i pood fith and in 2 commercially
reasonable manner by the Caleulation
Agent on the l=sue Date,

"FXapunn . means  fhe  currency
exchange rate for the Currency Pair
determined in good faith ond in a
commerginlly reasonable manner by
the Caleulmtion Agent on the Muotunty
Date.

“Currency Palr” means USD/ ZAR.
"USD" means United Stules Dollars,

“ITRLE ppeans 100, being the level of
the Toial Heturn Index o the Issue
[ate.

I3

ax
(LI L R+ i;l-}-n i

. being the level of the Total Retum
[ndex on L.

“I" means ony particular day in the
Pericd 1hat is o Business Day.

"t=1" means the first calendar day prior
to ¢ that is a Business Day.

ST means the level of the Total
Relurn Iodex on =1, it being
understood that such fevel shall, should
t=1 be the lssue Date, be equal o Ilmq.

“Total Retwrn  Index™  means o
commadity index referencing (1) the
Relevant Price and (i) interest accrued
on the Issuc Price as well as ony
inerease in the value of the mdex.

“OR," means the overnight rate for
deposits in USD which appears on the
Reuters Sercen LIBOROD Page os of
10:00 pan., Lomdon time, on 1, minus
0.125%.

“Renters Screen” means the display
page so desipnated on the Reiters
service, or any Snccessor Source.,



“Successor Souree” means in relation

o the Reuters service:

(i}  the successor display page, other
published souwrce,  informotion
vendor or provider 1hat has been
officinlly  designated by  the
sponsor of the ongmal page or
source; or

(i) if the sponsor hns not afTicially
designnied » swccessor display
page, other published source,
service or provider (as the chse
may be), the successor display
page, other published source,
service  or  provider, i ony,
designamied by the  relevant
infermation vendor or provider
(if different from the sponsor).

"Anys" means the number of calendar
days from, but exclhuding, t-1 until, and
excluding, 1.

"Roll Peried” means perieds of 5
(five) consecutive Business Days each.
The Issucr shall in the relevam Roll
Motice inform the Notcholder of the
nuimber of Roll Periods duning each
relevant yenr of validity of this Note
anud when each will commence, it being
understood that the [ast Business Day
of such pericd shall eecur before the
25th of the month preceding  such
Mearby Month of the Fulures Contract
as the lssuer may notify the Moteholder
in such Roll Notice.

“Roll Notice”™ mems a nolice o be
issued by the Issuer to the Notcholder
upon the commencement of each year
of validity of this Note.

"CDRS shall have the following
meaning in respeet of o 1 that falls
erntislile of o Roll Period:

Fo
“CDR," ~ E‘Fﬁ"’]
L*r-1

" means the Relevant Price on t, it



being understood for the purposes of
the Commodity Reference Price the
Delivery [ate shall be such Nearby
Month as the lssuer may nolify the
Motcholder in the Roli Notice,

"I" means the Relevam Price on t=1,
it being uwinderstood Tor the purposes of
the Commoedity Reference Price the
Delivery Date shall be such Nearhy
Month as the Isswer may notify the
Noteholder in the Koll Notice,

However, "CDR;" shall have the

following menning in respect of a
that falls within o Rall Perimd the
following tferms  shall mean  the
following:

"CDR," - r—* 4 1}

I:-I

f=w

A maar : el Per]
L RPTT w o xR

I

L [T § mear radd i Pl
fammy  ®077 vw el

w7 s the Weight on =1 attributed

ta the Futures Contract with a Delivery
Date of such MNearby Month as the
Issuer may notify the Motchalder in the
Roll Notice.

P is the Relevant Price on t, il

being widerstood for the purposes of
the Commaodity Relerence Price the
Delivery Date shall be such Nearby
Month as the lssuer moy notily the
Noteholder i the Roll Motice,

w, " is the Weight on t=1 attributed

to the Futures Contract with a Delivery
Date of such Nearby Month as the
Issuer may notify the Notcholder in the
Rall Notice.

P is the Relevant Price on 1, it



being understood for the purposes of
the Commodity Reference Price the
Delivery Date shall be such Nearby
Month as the lssuer may notify the
Maoteholder in the Rall Notice,

:_Iw is the Relevant Price on t-1, it

being understood for the purposes of
the Commaodity Reference Price the
Delivery Date shall be such Nearby
Month as the Issuer may nolify the
Moteholder in the Roll Notice.

- . = -
P is the Relevam Price on t-1, it

being understood for the purposes af
the Comumodinty Heference Price the
Delivery Date shall be such Nearby
Month as the lssuer may notify the
Motcholder in the Roll Notice.

“Weipht” means the weight, expressed
as n percentoge, as determined by the
Isseer in respect of each Business Day
forming part of the relevant Roll Peried
and notified to the Neteholder upon the
commencement of each year of validity
ol this Note,

“Pricing Date™ means, in respect of a
Relevamt Commaodity, t or 1=1, ns may
be relevant, which date is a day in
respect of which a Relevant Price in
respect of a Relevant Commaodity is to
bre determined.

"Helevant Price” means, in nespect of
n Relevant Commlity, for any Pricing
Diate, the price expressed as a price per
Umt of the Relevam Commaodity,
determined with respect to that day by
the Calculation Agent with reference 1o
such Commdity Reference Price as
may be specified in this Pricing
Supplement, the Specificd Price for the
purposes of the Commadity Refercnce
Price being that stipulated in this
Pricing Supplement.

"Specified Price” means in respeet of a
Relevant  Commedity  ond  the

13

*



Commuodity  Reforence Price,  the
following price: 1he offer price,

"Relevant Commodity™ means  the
Commudity, being Platimum.

"Platinum™ ahall have the meaning
attnbuted to @ in the 2005 ISDA
Commodity  Delinitions as published
by the Intematiosal  Swaps  and
Derivatives  Association, [ne, which
can be provided npon request,

"Unit® means the unit of measure af o
Helevant Commadity, as specified in
the relevamt Comemodity  Reference
Price.

“Commuodity Reference Priee” means
PLATINUM-NYMEX, which shall
kove the meaning attributed to it in the
2008 15DA Commodity Definitions as
published by the Imermational Swaps
and  Depvatives  Associalion,  Ine,
which can be provided upon request.

“Futures Contract™ means, in respect
of the Commadity Relerence Price, the
contreet for Toture  delivery of a
contmet size in respect of the relevant
Delivery  Date  relating  to the
Commodity  referred 1o in such
Commaodity Keference Price.

*Commuodity” meons the commodity
specified in the relevam Commedity
Refeience Price,

"Delivery Date” means, in respeet of a
Commodity Reference Price, and in
respect of & Pricing [Xate or a Raoll
Period, ns may be relevanm, the relevant
dote or month Tor delivery of the
underlying Commaodity (which must be
a date or month reported or capable of
being determined  from  information
reported in or by the relevant Prce
Source) ns foilows:

{A) i a date is, or o month and year
are, specificldl in this Pricing



66,2

Formule by reference 1o which Iy is to be
determined:

Suppleinent, that date or that
manth and year;

(B) if a Nearby Month is specified in
this  Prcing  Supplement, the
menth  of expirtion of 1he
relevant Futures Contract; and

(C) if o methm! is specified for the
purpose  of  determining  the
Delivery Date in this  Pricing
Supplement, the date or the
month  ond  year  determined
pursuant to that method.

"Nearby Month®, when preceded by a
numerical adjective, means, in respect
of a Delivery Date and a Pricing [Jate,
or a Koll Period, os may be relevant,
the month of expirmtion of the Futures
Contract identified by thot numerical
adjective, so that, for example, (A)
"First Nearby Momth" means the
maonth of expiration of the fiest Fulures
Contmct to expire  following  that
Pricing Date or Roll Period; (1)
"Secom] Menrby Manth™ means the
month of expiration of the second
Futures Commaet to expine following
that Pricing Date or Roll Period; ond
() “Sixth Nearby Month” means the
month of expimtion of the sixth
Futnres Commet 1o expire Tollowing
that Pricing Date or Kol Period.

I3 = 13, + Towl Retorn lndex

Performance * Annual Discoum Bofe =

drg':l +1
165

x Hog+l
Jns

b Dy = Discount Imerest Kate

*° is therefore the toal cumulntive
prount 1o be discomited by the lssuer
for ench calendnr day in the Period,
being the sum total of il the discounts,
wherne:

"I means I} on =1,



fif.3

G4

Murket Dismuption  Evems and  Dismiplion
Fallbacks:

Micket Diseuption Events:

*Annual Dscount Rate™ means 0,5%.

"Discount Interest Rate® means ZAR-
JIBAR-SAFEX  the  Designated
Muoturity of which for the purpozes of
this definition shall be the overnight
rate.

“Period” means the period Trom, and
excliding, the lssee Date, until, bul
including, the Mounty Date,

If, in the opmion of the Caleulation
Agent, a Market Disruption Event (as
defined below) hins occurred ond 18
contimang on the Pricing Date, the
Relevam Price for that Pricing Date
will be determined by the Caleulation
Agent in accordance with the first
applicable  Diseuption  Fallback  (as
defincid below),

An event tha would give rise, in
accordance  with  an applicable
[isruption Fallback, to an allemative
basis for dJdetermining the Relevan
Price in respect of a  specified
Commedity Relerence Price were the
evenl 10 oocur o exist on a day that isa
Pricing D2ate, Foch af the following is a
Maorket Disruption Event:

{(iy  Price Sowrce Disuption,

(i} Trading Dissuption;

(iiiy Disappearmnce  of  Commodity
Reference Price;

(iv)  Materinl Change in Formmla; and

{(v)  Materinl Change i Content.

Where:

“Price Source Disruption” means (A)
the [ailure of the Price Source fo
announce or publish the Specified Price
(or the information necessary  for
detennining the Speeitied Price) for the
relevant Commedity Relerence Price;
or (B) the tempomry or permanen
discontinuance or enavailability of the




Irice Source,

“Traing  Disruption”  means  the
material suspensien of, or the material
limitation imposed on, trading in the
Futures Contract or the Relevonl
Commodily, ns moy be relevont, on the
Commedity  Exchange. For  these
FII.HTH!IE{!:‘E
{A) asuspension of the trading in the
Futures Contract or the Relevant
Commaodity on any Commaodity
Business Day shall be deemed 1o
be material only if;

(i) all wnding in the Futures
Contmet  or  the  Relevant
Commodity is suspended for
the entire Pricing Diate; or

(1) all tading in the Fulures
Contragt  or the Relevam
Commodity is  suspended
subsequent 1o the opening of
trading on the Pricing Date,
trading does not recommence
prior 1o the  regularly
scheduled close af trading in
such Futures Contraet or such
Relevant Commodity on such
Pricing  Date  and  such
suspensten is anuounced less
than one hour preceding ils
commencement; and

(B} =n limitation of trading in (e
Futures Contact or the Kelevant
Commodity on any Commodity
Business Day shall be deemed to
be muaterinl only if the relevont
Commedity Exehange
establishes fimits on the mnge
within which the price of the
Futures Contract or the Relevant
Commodity may Muetuate  and
the closing or settlement price of
the Futwres Contract or  the
Relevant Commoedity on such
day is at the upper or lower limil
of that mnge.

“Disuppearance  of  Commadity



IReference  Price” means {(A) the
pennrient discontiation of teding in
the relevant Futures Contenct on the
relevant Commodity Exchange; (I8) the
disappearance af, or of trading in, the
Relevant Commodity; or (C) the

disappearance or permanent
discontinunnce or unavailability of o
Commaodity Reference Price,

notwithstanding the availability of the
related Price Source or the states of
teading in the relevant Futures Contract
or the Relevant Commodity.

*Material Change in Formufa®
means the ocenrrense since the [ssue
Date of a materinl change in the
formula for or method of ealeulnting
the relevamt Commodity Reference
Price.

"Mlolerial Changee in Contenl” meins
the sccrrence sinee The [ssue Date of a
materinl  chonge in  the comteat,
compasition  or constiltion of the
Relevant  Commodity  or  relevant
Futunes Contract.

“Price Source™ means the publication
{or such olher origin of relerence
including a Commodity Exchange)
contnining (or reporing) the Specified
Price {or prices from  which the
Specified Price is ealenlated) stipulated
in the relevant Commadity Reference
Price.

“Commaedity Exchange™ means the
exchange or principal trmding market
specified in the relevant Commodity
Reflerence Price.

"Commadity Busliess Day™ meins
{#) where the Commodity Reference
Price is a price nanounced or published
by a Commedity Exchoange, a day that
is (or, but for the cccurrence of a
Market Disruption Event, would have
been) a day on which that Commodity



G653

67,

Diseuption Fallbacks:

Cienenl;

Exchange s epen {or trading during ils
regular trading session,
notwithstanding any such Commaodity
Exchange closing prior to its scheduled
closing  time and (b} where 1the
Commaodity Reference Price is not o
price annoinced or published by o
Commaodity Exchange, o day in respect
of which the relevant Price Sounce
published {or, but for the occumrence of
a Market Disruption Event, would have
published) a price.

"Disruption Fallback™ means a source
or method that may give rise 1o an
alternative basis for determimng the
Relevant Price in respect of a specificd
Commodity Heference Price when a
Murket Dissuption Evenl ocours or
exists en a day that is a Pricing Dale,
The lollowing is a Disruption Fallback:

Caleulation Agent Determiination,
Where:

"Caleulation Agent Determination”™
means thot the Coleulation Agent will
determine the Relevamt Price (or a
method for determining o Relevant
Price), taking imo consideration the
latest available quotation  for  the
relevamt Commodity Reference Price
and any othier information that i good
Faith it deems relevant,

The South Africa Reserve Bonk has
granted an Exchange Control Approval
in respect of Commodity Linked Notes
issed under the  [Isswer's Domestic
Medium Tenn Mote Progronune, n
tesms af which it elassified such notes
as foreipn in namre. As such the Notes
imvolve various nisks ineluding, fnfer
afla, commodity price risk as well ns
curreney risk,




Application was made 1o list this issue of Notes on 10 August 2000, Kindly issue n Cedificate in
respect of (he Principel Ameount specified in this Pricing Supplement.

THE STANDARD BANK QF SOUTH AFRICA LIMITED

N? =1, Sayiman
De I;.:[ﬂluln: Lignl Manager: Glohal Morbkets
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PRICING SUPPLEMENT dated 10 August 2010

The Standard Bank of South Africa Limited
{reos povatecd with emited labiline in Sowth Afeica snder regiptration suscber 1R85 G007 1508}
Issue of ZARL00,000,000 Senior Unscenrcd Commuodity Linked Notes
Driie 10 Awgust 2020
Under its ZAIR 40 billion Domestic dedivm Term Note Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described hercin.
Ters uzed herein shall be deemed to be defined as such for the purposes of the terms and conditions
{the *Terms and Cosditions™) set forth in the Progrmmme Memomndum dated 06 December 2006
{the “Programme Memorandum®), as updated and amended from time to time.  This Pricing
Supplement must be read in conjurction with such Programme Memorandum,  To the extent that
there is any conflict or inconsistency between the contents of this Pricing Supplement and the
Programme Memorandum, the provisions of this Pricing Supplement shall prevail.

This Pricing Supplement supersedes any previous Pricing Snpplement or other communication with
respeet 1o the Transaction set ont below and evidences a complete and binding agrecment between

you and us as 1o the tenns of the Transaction,

DESCRIPTION OF THE NOTES

RTIR T B T EEH
. Issuer

- Sintus af Motes

3 Tranche Mumber

Series Mumber

A, Aggregate Pringipal Amount
5. Payment Basis

Form ol Noles

7. Automatic/Optional  Conversion
InterestPayment Basis w another

{rom

B, Issue Date

9. Busipess Cenne

10,  Additional Business Cenlee
1. Specificd Denomination

2. Issue Price

ane

The Standerd Bank of South Africa

Luttrited
Semior Unsecuied

]
16

LARNHL 000,000
Indexed Redemption Amount Noles

Registered Notes
MIA

10 Awpust 2010
JHB

Wew York
FARIOD
FAR100,000,000



13,
1-h.
15.
16,

17.

15,
19.

2,

Interest Conmuencement Dhle
Maturity Date
Specified Corrency

Applicable Business Day Canvention

Calculation Agem
faying Agem
Specified olflice of the Paving Agent

Agenl

Final Redemption Amount

PARTLY PAID NOTES

22.

23

244,

Amount of each payment comprising the lssue
Price

Date upon which each payment is to be mude by
Notchelder

Consequences (if any) of failure o muke any such
payment by Noteholder

Interest Rate to accrue on the first and subsequest
instalments after (he due date for pavment of such
instalments

INSTALMENT NOTES

20,
.

[nstubment Dates

lustalment Ameunts (expressed as a percentnge of
the apprepate Principal Amount of the Notes)

FIXED RATE NOTES

28,

{n)  Fixed Interest Rate(s)
(b} Interest Payment Date(s)

(e} Initial Broken Amount

MA
10 August 2020
ZAR

Modified Following Business  Day
Convemion

lIssuer
lesier

4™ Floor, 3 Simmonds  Streel,
Johanneshurg

lusuer

The Issue Price plus Toml Retum
Index Perfonnance minus D,

Where:

Total Retun Index Perlomnmnnce shall
be determined as per 66.1.

1y, shall be determined ns per 66.2,

MIA
M
MIA

MiA

e 1
Pl

MIA
MIA

MNIA



(dy Final Brokes Acount

{e)  Any  other terms  relating o the
paricular method of calculating interest

FLOATING RATE NOTES

29,

33.

34,

33,

{a)  Interest Payment Datefs)
(b)  Interest Period(s)

{c)  Definitions of Business Day (if ditferem
from that set out in Candition 1)

{d) Interest Rnte(s)
{e)  Minimum Interest Kate
(f)  Moximum Interest Rate

{g)  Other terms relating to the methed of
caleulating  interest  {eg, Day Counl
Fraction, rounding up provision, il different
from Condition 3.2)

Manner in which the Interest Enale is o be
determined

Margin

I 1SA Determination

{a) Floating Bnle

(b}  Floating Rate Option

{e)  Designated Matunty

(d} Resel Datels)

If Scecen Bote Determination

{n) Heference Rate (ineluding relevant period
by reference to which the Interest Rate is to
be caleulated)

(b)  Interest Determination Date(s)
() Relevant Screen Page and Reflerence Code

Il Interest Hote to be ealeulated otherwise than by
reference 1o 32 or 33 above, insert basis lor
detenmining  Interest Rate/Morgin/Fall  back
provisions

I different from the Caleulation Agen, ngent
responsible for caleuluting amount of principal
andd imerest

MIXED RATE ROTES

16,

Period(s) during which the interest rate lor the

MiA
NIA

MIA
MIA
M

WA
™A
MIA
NIA

pfA

MIA

A
MIA
MIA
A

A

MIA
MiA

A

MIA




Mixed Rate Notes will be (ns applicable) that for:
{a) Fixed Rate Notes
{b) Floating Hate Notes
(c) Indexed Nolcs
(dy Oither
LZERO COUPON NOTES
3. () Implicd Yield
(b}  Reference Price

(e} Any other fermula or basis for delennining
amount[s) payahle

INDEXED NOTES
38, (a)  Type of Indexed Netes

(h)  Formula by reference o which Final
Redemplion Amount is to be delermined

{c)  Meoner in which the Final Redemption
Amonnt is to be determined

(y  lnterest Payment Date(s)

{e) IFf different from the Caleulation Agemnt,
agent responsible for caleulating amount of
principal and interest

(fy  Provisions where caleulation by reference
10 Index andfor Fermula is impossible or
impracticable

EXCHANGEABLE NOTES

39, Mandatery Exchange npplicable?

40,  Notcholders' Exchange Right applicable?
41, Lxchange Securitics

42, Manner of determining Exchange Price
43,  Exchange Period

dd,  Other

OTHER NOTES
45, I the Notes are not Partly Paid Notes, Instalment
Motes, Fixed Rate Notes, Floating Rate Notes,

Mixed Rate Wotes, Fero Conpon Noles of
Indexed Notes, Exchangeable Notes or iF the

A
TarA
'.lrf

MNIA

BIA
Pl
A

Comunodity  Linked Notes, being
Indexed Redemption Amount Moles

As per 21
MIA
MIA

MIA

MIA

NIA,
A
MNIA
MIA
MNIA
A

NIA



Notes are & combination of any of the aforegoing,
set out the relevam deseription and any additional
Terms and Conditions relating to such Notes

PROVISIONS REGARDING REDEMPTION/
MATURITY

A6, Prior consent of Registrar of Banks required for No
any redemption prior to the Matunty Date

47, Redemption at the option of the Issuer: if yes: Yes

(n)  Optional Redemption Date(s) Any Business Day dwring the validity
of this Nate upon wlich:

(A)ony change in any Applicable
Laws occurs that makes it illegal or
impossible for the lssuer to hedge
itself in respect of any exposure it
niay incor as & resull the issuance
of this Mote; or

(By(i) any nmew Applicable Low is
promulgated,  given  or
adopted;

{ii) there are any changes in the
interpretation or
administration  of  any
Applicable  Law by ony
relovant monetary or fiscal
athority  or  compamble
agency charged  with  the
interpretatlion or
administmtion thereof, not in
existence as at the issue dnte;

{iti) there are any changes m
hanking practice, as il aflects
or is applied generally to any
Gnancial instilution, not in
existence ns al the issue date;

{iv]  there is any complinnce by
the [sswer wilh any future
guitdance note, practice note,
directive or requests,
whether or not having the
force of low, [mom  any

competent autherity
{whether monetary, fiscal or
oflierwise) oF any
povermmental, trier-



(v

(vi)

governmental  or  supm-
national  bhody,  agency,
department  or  regulatory,
scll’ regulatory  or  other
authorily or organisalion, noel
in existence as at the issuc
date;

there s any compliance by
the [ssucr with any neserve,
cash ratio, special depesit or
liquidity  requirements  (or
other similar requircments)
in respect of this Note or any
financial instement ulilised
to hedge any exposure under
this Note, not in exisience as
at the [ssue Date;

there is any complionce by
the Issuer with any copital
adequacy or similar
reiuirements howsoever
prising, including ns a result
of an imcrenase in the amonnt
of the capital 1o be allocated
ta this Note or any financial
instrument wlilised 1o hedge
any exposune under this Note
or a change of weighting of
the commitment of the 1ssuer
not in existence as at the
Pssuie Dhate;

which coulid or does =

HE

subject the Issuer 1o any
taxes, duties, or other
chorges in respect of this
Mote or ony financial
instrument wilised to hedge
any exposure under this Note
or change the basis of
toxation of the lssuer in
respect of amounts payable
1o it in relation to this Note
or any Onangial instrument
ulilised 10 hedge ony
exposure under this Note;

impose, modily o deen




applicable  any  reserve,
special  deposit o similar
requircment  against  assels
af, deposits with or for the
account  of, or  credd
extended by, the lssuer;

¢, impose on the Issuer any
other obligation or condition
which requires the [ssuer o
incur a cost in respect of this
MWote or any  [inancial
insteument wtilised to hedge
any exposure under this Note
or % conwmilment  or
cxposure (0 lhe Notcholder
or hedge coumerparty in
terms of this Nole or ony
Nnaneial mstmment wtilised
to hedge ony exposune under
this Mote; andfor

d.  otherwise increase the cost (o
the [Issuer of issuing or
remaining the Isseer of this
Note  or  any  financial
instrument whilized to hedge
any exposure  umder  this
Note, reduce any amounts
received or receivable by the
lssuer andfor reduce the ofter
tnx  retum to the  [ssuer
hereunder.

"Applicable Laws" for the purposes of
47(a) means  all  opplicable  lows,
ordinances, regulations, judgments oand
orders of any competent court, cenlral
bank or govermmenlal agency  or
authority in any relevaul jurisdiction.

A

f



(k)

Optionnl  Kedemption  Amount(s)

and

method, 1f any, of ealeulntion of such

amenis)

ol

o

The Final Redemption Amaount, except
that upon the exercise of the option o
redeem by the Tssuer the Matunity Date
shall be deemed 1o be the Oplional
Redemption Date,

Motwithstanding Condition 11.3 of the
Terms and Conditions, the Issuer imay
exercise its right to redeem the Notes in
full in accordance with this parmgraph
47 by giving to the lssuer notice lo
such effect no less than 5 (five)
Business Days prior 1o the applicable
Optional Redemption Date,

MNIA

MN/A
N/A
NIA
Mo

M
MIA

NIA

N/A
MIA
NIA
MIA

The value of the Notes as determined
by the Caleulation Agent acling in
pood faith and in o commercially
reasonable manner.

{c)  Minimum period ol notice

(dy  If redecinable in part:

Minimum Redemption Amouni(s)
Higher Redemption Amaouni(s)

(e}  Other terms applicable on Redemption

48, Redemption at the option of the Noteholders: if
yes:

()  Optional Redemption Date(s)

(b}  Optional  Redemption  Amouni{s)
method, i any, of caleulation of such
matounis)

{¢)  Minimum peried of netice

() I redeemable in past:

Minimum Redemplion Amoual(s)
Higher Redemption Amount{s)

(e} Other terms applicable on Redemplion

(0 Attach pro forsur put notice{s)

49.  Early Redemption  Amouni(s) payable
redemption for taxation reasons or on Event of
Drafiult

GENERAL

50, Qualification of Notes as Secondary Copital No
under the Banks Act, 1990

51, Ounlification of Notes as Tertiary Capital umler  No



sk
34k,

35,
36,
57.

8.

9.

6,
61,

62.

3.
64,

05,
Gh.
6.1

the Bonks Act, 1990

Condition 74 to apply (deferml of interest and
pringipal payments)?

Additional selling restrictions
()
ih)  Stock Code

Finangial Exchange

Intemational Securities Numbering (151N)

IF synidicated, names of managers

Receipts atached? [ yes, number of Reccipts
attached

Coupons attsched?  If yos, number of Coupons
attnched

Talons nttached?
altnclied

Credit Rating assigned to Notes (il any)

It yes, number of Talons

Stripping of Receipts andfor Coupons prehibited
ns provided in Condition 16,57

Governing law (i the laws of South Africa are
not applicable)

Other Benking Jurisdiction

Last Day to Register

Stabilisation Manager (if any)
Oiher provisions:

Formula by reference to which Toinl Retum
Index Performance is to be determined:

Mo

NIA
LAEOODI49308
SBAGI

I5E

NiA

Mo

Mo

MIA

A
17h00 vn 30 July 2020

The "books closed period” (during
which the Repgister will be closed) will
be from 31 July 2020 to the Maturity
Dk,

MNiA
Additional Definitions Applicable:

Tota] Retwrn Index Performanee = (I —

!
P
[i:)

Where:

*IP* means the Issue Price of the Note,
L= TT™ % FXatuniny

gy = 1™ % FXppme

PEX e menns the curreney exchange
e For the Comeney Pair determined

£l




in goad faith and in o commercially
reasonable manner by the Caleulmion
Agent on 1he lssue Date.

“FXuttariy” means  the  currency
exchange mte for the Cuwrrency Pair
determined in good faith and in a
commercially reasonable manner by
the Caleulation Agent on the Maturity
Date,

"Currency Pair™ means USD S ZAR.
"UsSD" means United States Dollars,

ST means 100, being the level of
the Total Return Index on the Issue
[ate.

LR
i

, being the level of ihe Totnl Relum
Inelex on L.

™ P e T, W -'_:l-fqr:.{n

“t* means any panicular day in the
Period that is a Business Day.

“t=1" means the fArst calendar day prior
1ot that is a Business Day.

*[E = means the level of the Total
Ketum Index on  t1, i being
understood that such level shall, should
1-1 be the Issue Date, be equal to ™.

“Total Hetmn Todex™  means o
commodity index referencing (1) the
Relevant Price and (i) interest accrued
on the Issue Price as well as ooy
increase in The value of the index.

"CHL" means the ovemight mate for
deposits in USDY which appears on the
Reuters Sereen LIBORDL Page as of
11:00 a.m., London time, on t, minos
0, 125%.

“Reuters Sercen” means the display
page so desipnated on the Reuters
service, o any Succesior Source.



"Successor Source” means in relation

lo the Reulers service:

(i)  the successor display page, olher
published source, information
vendor or provider that has been
officially  designated by  the
sponsar af the original page or
SOIrCo; OF

(iiy if the sponsor has not officially
designated o successor disploy
page, other published source,
service or provider (as the case
may be), the successor display
page, olher published source,
service or  provider, i any,
designated by the  relevam
information vender or provider
(if dafferent from the sponsor).

“dnys” means the number of ealendar
days from, but excluding, t-1 uniil, and
excluding, L

"Roll Period” means perieds of 5
(five) consecutive Busipess Days each.
The Issuer shall in the relevant Roll
Motice inform the Motcholder of the
mumber of Roll Perinds during cach
relevant year of validity of this Nate
and when each will cammenee, it beng
understood that the last Business Day
of such period shall ocour before the
25t of the month preceding such
Mearby Momh of the Futures Contract
as the lssuer may notify the Noteholder
in such Roll Notice.

“Roll Notice™ means a nolice o be
issucd by the Issuer to the Noteholder
upon the commencement of each year
of validity of this Note.

*CDR,” shall have the following
meaning in respect of a t that Talls
antsiife of n Roll Period:

{7
r=l

“I menns the Releval Price on t, 0



being understood for the purposes of
the Commodity Reference Price the
Delivery Date shall be such Nearby
Month as the lsseer moy notify the
Notcholder in the Roll Notice,

"" means the Relevam Price on -1,
it being understood for the purposes of
the Commuodity Reference Price the
Delivery Date shall be swch Nearby
Muonth as the Issuer may notify the
Notehalder in the Roll Notice.

However, “CDR;” shall have the
following meaning in respect of 2 t
that fulls witiin o Roll Period the
following terms shall mean  the
followwing:

"CDR," = lf.'-* 1]
i-1

T g g dar il e
fr =Wy ® 'Pr Ty X _.I‘::_

=

el i ol L=
fao=w, =0, +w - x5,

w, " is the Weight on -1 attribuled

ta the Futures Contrmet with a Delivery
Date of such Nearby Month as the
Issuer may notify the Noteholder in the
Roll Notice,

f'r“rii the Relevant Price an 1, it

being understoad for the purposes of
the Commodity Reference Price the
Delivery Date shall be such Nearby
Month as the lssuer may notify the
Motcholder in the Roll Notice.

w, " is the Weight on -1 attributed
to the Futures Comraet with a Delivery
Date of such Nearhy Month as the
[sswer may notify the Noteholder in the
Rall Notice.

.F;"ﬂ is the Relovant Price on f, it



being understood for the purposes of
the Commedity Reference Price the
Delivery Date shall be such MNearby
Month os the lssuer may nolify the
Noteholder in the Roll Notice.

AN - ' "
A is the Relevany Price on t=1,

being understood for the purposes of
the Commedity Reference Price the
Delivery Date shall be such Nearhy
Month as the lssuer may notify the
Noteholder in the Rall Notice.

.F:_,"ﬂ is the Refevam Price en t=1, it
being understood for the purposes af
the Commedity Reference Price the
Delivery Date shall be such Nearby
Month as the lssmer may nolify the

Moteholder in the Roll Notice.

“Welght” means the weight, expressed
as a percentage, as determined by the
lssuer in respect of cach Business Day
forming part of the relevant Roll Period
and notified to the Noteholder upon the
commencement of ench year of validity
af this Note.

"Pricing Date™ means, in respect of a
Relevant Commadity, € or =1, as may
be relevant, which dnte is a day in
respect of which n Relevant Price in
respect of o Relevam Commedity is to
be determined.

“Relevant Price” means, in respect of
a Relevant Commodity, for any Pricing
IDate, the price expressed as a price per
Unit of the Relevam Commodity,
detenmined with respect to that day by
the Caleulation Agent with reference to
such Commaodity Reference Price as
may be specified in this Pricing
Supplement, the Specified Price for the
purposes of the Commudity Reference
Price being that stiplated in this
Peicing Supplement.

“Specificd Price” means in respect of a
Relevamt  Commedity  and  the

13
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|




Commodity HReference  Price,  the
fallowing price: the offer price.

“Relevant Commodity® means  the
Commuodity, being Gaold.

"Goll"  shall  have the meaning
attributed to it in the 2005 1SDA
Commedity Definitions as published
by the Intemational Swaps  and
Derivatives  Associntion, Ing, which
can be provided upon request.

"Unit" means the unit of measure of o
Relevant Commodity, as specified in
the relevant Commodity Reference
Price.

*Commaodity Reference Price™ means
GOLD-COMEX, which shall have the
meaning aftributed 1o &t in the 20035
ISA Commodity  Definitions  as
published by the Iuternational Swaps
and  Dervatives  Associntion, Inc,
which can be provided upen regquest,

"Futures Contract” means, in respect
of the Commodity Relerence Price, the
contract  for future delivery of a
conlract size in respect of the relevam
Delivery  Date  relating  to the
Commedity  refemed  to in such
Commodity Reference Price.

*Commuodity™ means the commodity
specified in the relevant Commodity
Relerence Price.

"Delivery Date”™ means, in respect of a
Commetity Reference Price, and in
respect of o Pricing Date or a Roll
Pericd, as miay be relevant, the relevant
date or month for delivery of ihe
underlying Cornmaodity (which must be
a date or month reported or capable of
being determined from  information
reperted in or by the relevant Price
Souree) as fullows:

(A) if o dote is, or a month and year
are, specified in this Pricing



6.2

Formula by reference to which Iy is to be
detepmined:

Supplestent, that date or that
month and year,

(B) ifa Nearby Month is specified in
this  Fricing  Supplement, the
menth  of expiration of lhe
refevant Fulures Conlract; and

(C) i a method s specified for the
purpose  of  delermining  the
Delivery Date in this Pricing
Supplement, the date or the
mosth  and  year  determined
pursnant to that imethod.

“Nearby Month”, when preceded by a
nimerical adjective, means, in respect
of a Delivery Date and a Pricing Date,
or a Roll Period, as may be relevant,
the menth of expimtion of the Futures
Coniract identified by thal numerical
adjective, so thal, for example, (A)
“First Nearby Month" means the
month of expiration of the first Fulures
Conteaet 1o expine lollowing  that
Pricing [date or Roll Perind; ()
"Second Nearby Month™ means the
month of expiration of the second
Futeres Contmct to expire following
that Pricing Date or Roll Period; and
() "Sixth Nearby Month” means the
month of expiration of the sixth
Fulores Contraet to expire following
that Pricing Date or Roll Period.

1, = D, + Toml Retom Index
Performance = Annnal Discount Rale =
dipr ]
65
« e &1
365

# 12 = Discount Interest Hote

"D, is therefore the toial cumslative
amount to be discounted by the Issucr
for each calendar day in the Period,
being the sum tetal of all the discounts,
where:

" means Iy on -1,



66,3

LU

Murkelt  Disruplion  Events  and
Fallbacks:

Market Dissuption Events:

Dismplion

"zl Discount Rote” means 0,5%.

“Disconunt Interest Kate® means ZAR-
JIBAR-SAFEX  the Designated
Maturity of which for the purposes of
this definition shall be the ovemight
nile.

"Period” means the pericd lrom, nnd
excleding, the lssue Date, wntil, bul
including, the Maturity Diate.

If, in the opinion of the Calculnfion
Agent, a Market Distuplion Event (as
defined below) has occurred and is
coptineing on the Pricing Date, the
Relevant Price for that Pricing Date
will be determined by the Caleulation
Agent in accordance with the first
applicable  Dismuption  Fallback  (as
defined below).

A event that would give rise, in
pecordance  with  an  applicable
Dismuption Fallback, to an altemative
basis for determining the Relevant
Price in respect of a  specified
Commodity Reference Price were the
evenl 1o occur or exist on a day that is a
Pricing Date. Each of the following is a
Market Disruption Event:

(i}  Price Sowrce Dismuplion;

iy Trading Disruption;

{ifi) Disappearance of Commodity
Reference Price;

fiv)  Material Change in Fommla; and

(v Material Change in Content.

Where:

“Price Source Disruption® means (A)
the failure of the Price Source o
anetounce or publish the Specified Price
(or the information necessary for
determining the Specified Price) for the
relovant Commaodity Reference Price;
or (B) the tempomry of permancil
discontinuance or unavailability of the




Price Source,

"Trading  Disruption”™ means  the

material suspension af, or the material

limitation inposed on, trading in the

Futures Contract or the Relevan

Commodity, as may be relevant, on the

Commaodity FExchomge. For  these

plUiposes:

(A) a suspension of the trading in the
Futures Contrzet or 1he Relevant
Commaodity on any Commaodity
Business Day shall be deemed 10
be material only if:

(i) all trading in the Fulures
Conteact  or  the  Relevam
Commaodity is suspended for
the entire Pricing Dale; or

{iiy all tading in the Fulures
Comtraet o the  Helevant
Commedity  is  suspended
subsequent to the opening af
trading on the Pricing Date,
trading does not recommence
prise to the  regularly
scheduled elose of trading in
such Futres Contract or such
Relevam Commodity on such
Pricing Date  and  such
suspension is announced less
than one lour preceding ils
commencement, and

(H) =a limitation of tmding in the
Futures Comract or the Relevant
Commedity on any Conmmodity
Business Day shall be decmed to
be materinl only iF the relevant
Commodity Exchange
establishes limits on the mnge
within which the price of the
Futires Contenct or the Relevant
Commodity mway Mectunte and
the closing or settlement price af
the Futures Contract or  the
Relevant Comunodity on such
day is at the wpper o lower limit
of that range.

‘Disappemrance  of Commodity




Reference Price®™ means {(A) the
permanent discontimuation of trading in
the relevant Futures Contract on the
relevant Commaodity Exchange; (B) the
disappenmnee of, or of trading in, the
Relevant Commodity;, or {(C) the

disappearnce or permanenl
discomtinuance or unavailebility of a
Commodity Reference Price,

netwithstanding the availability of the
related Price Sowrce or the status of
trading in the relevant Futlures Conteaet
or the Relevant Commaedity.

“Material Change in Formula®
means the occumence singce the lssue
Date of a material change in the
formuila for or methed of ealculaling
the relevant Commodity HRelerence
Price.

“Muoterin]l Change in Content®™ means
the ocourrence since the lssuc Date of' a
mamerial  change  in the  conteny,
camposition or constitetion of the
Relevant  Commodity  or  nelevant
Futtires Contlract,

"Price Source” means the publication
(or such cther origin of reference
including a Commodity  Exchange)
contmining {or reperting) the Specificd
Price {or prices from  which the
Specified Price is ealoulated) stipulated
in the relevant Commadity Reference
Price.

*Commotdity Exchange®™ means  the
exchange or principal trding market
specified in the relevant Commodity
Relerence Price,

"Commoility  Business Day™ means
(o} where the Commodity Reference
Price is o price announced or published
by a Commedity Exchange, a day that
is {or, but for the occurence of o
Market Dissuption Event, would have
been) a day on which that Commodity

18



6.5

67,

Dismuplion Fallbacks:

General:

Ixchange is open for tding during its
reguilar trading session,
notwithstanding any such Commaodity
Exchange closing prior 1o its scheduled
closing time and (b) where the
Commeodity Reference Price is not o
price announced or published by a
Commaodity Exchange, a day in respect
of which the relevant Price Source
published (or, but for the occurence of
a Market Discuption Event, would hove
published) o price.

"Disruption Fallback®™ means a source
or method that may give nse to an
allernative basis for determining the
Helevant Price in respeet of a specified
Commadity Relference Price when a
Muarket Disruption Evenl occurs or
exists on a day that is a Pricing Date,
The following is a Disruption Fallback:

Caleulation Agent Determination.
Where:

"Caleulation Agent Determinntion”
means that the Caleulation Agent will
determine the Helevenl Price {or a
method for determining a Relevant
Price), aking into consideration the
latest awvailoble quotation for  the
relevant Commedity Reference Price
and any other information that in good
faith it deems relevant.

The South Africa Heserve Bank has
pranted an Exchange Control Approval
in respect of Commadity Linked Notes
issued  under the Issuer’s Domestic
Medivm Term MNote Programme, in
terms of which it elassified such notes
as foreign in nature, As such the Notes
involve vorious risks including, irrer
alin, commadity price risk os well as
curency risk.



Application was made to list this issue of Notes on 10 August 20190, Kindly issue a Cegtificale in
respect of the Principal Amount specified in this Pricing Supplement.

THE STANDARD BANK OF SOUTH AFRICA LIMITED

1 s
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cgal Maonaper: Global dMarkets
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PRICING SUPPLEMENT dated 10 August 2010

- amma

The Standard Bank of South Africa Limited
(feccr povanted! will eltod fabiline (n Sowth Africa wader peginteanion ramber [Ra2 0007 1504)
Issue of LARSO000,000 Senior Unsecured Commodity Linked Notes
Due 10 August 2020

Umider its ZAR 40 billion Domestic Medinm Term Note 'rogramime

This document constitutes the Pricing Supplement relating to the issue af Wotes deseribed hercin,
Terms wsed herein shall be deeined 1o be defined as such lor the purposes of the terms and conditions
(the "Terms and Conditions™) set foeth in the Progmmme Memorandum dated 06 December 2006
(the “Programme Memorandom®), as vpdated and amended from time to time.  This Pricing
Supplement must be read in conjunction with such Programine Memomadun, To the extent that
there is any conflict ar inconsistency between the contents of this Pricing Supplement and the
Progrmmme Memormndum, the pravisions of this Pricing Supplement shall prevail.

This Pricing Supplement supersedes any previous Pricing Supplement or other communication with
respect (o the Transaction se1 out below and evidences a complete and binding agreement between

youb and us as to the tenns of the Transection,

DESCRIPTION OF THE NOTES

SELYSD Mdefesaa
I. lsspier

2. Status of MNotes

3. Trarche Mamber

Series Mumber

4. Appregate Principal Amoon

5. Paymem Basis

f, Form of Moles

Automatic'Optional  Conversion  from  one
Imterest/Tayiment Basis to nanotler

Issue Date

Dusiness Centee
10, Additional Business Centre
1. Specificd Denomination

12, lssue Price

The Stondard Dank of Souh Africa
Limited
Senior Unsecured

]
17

LARS0,000,000
lndexed Redemplion Amount Notes

Registered MNoles
MA

10 August 2000
JHB

Mew Yok
ZARI00
FARS0.000,000

F



13,
14,
15.
16,

17.
15,
14,

20,
2L,

Interest Commencement Date
Maturity Date

Specified Curency

Applicahle Business Day Convention

Caleulotion Agent
Paying Agent
Specified office of the Paving Agent

Agent

Final Redemption Amount

PARTLY PAID NOTES

29
g

21,

24,

235.

Amount of ¢ach payment comprising the lssue
Price

Date upon which each payvment is to be made by
Muoteholder

Consequences (if any) of failure to make any such
payment by Notcholler

Interest Rate to acere on the first and subsequeint
instalments after the Jue date for payment of such
mstalments

INSTALMENT NOTES

26,
2T

[nstnlmem [ates

Instalment Amounts (expressed ns a percentage of
the aggregate Prncipal Amount of the Notes)

FIXED RATE NOTES

28,

{n) Fixed Imerest Rate(s)
{b)  Interest Payment Date(s)

() Initial Broken Ameount

MIA
10 Asigust 2020
LAR

Modified Following Business Day
Convenlion

lssuer

lasner

4% Fleor, 3 Simmonds  Street,

Johanneshurg

lasuer

The lssue Price plus Total Return
Index Performance minus I,

Where:

Totul Returmy Index Performance shall
be determned as per 661,

13, shall be determined as per 66.2.

A
BIA
A

MiA

M
BafA

MIA
M
M




(dy  Funpl Broken Amount

{¢) Any other terms  relating 1o the
particular methed of caleulating interest

FLOATING RATE NOTES

29,

in.

3l.

33

3.

35,

() Interest Payment Date(s)
(b Interest Period(s)

fe)  Definitions of Business Day (il" different
from that set ot in Condition 1)

{d)  Imterest Rate(s)
{e) Minimum Interest Rate
(N Maximuem Interest Rate

(g} Other teoms relating to the methed of
enleulating  interest  (c.g., Doy Count
Fraction, rounding up provision, ifdifferent
from Condition 8.2}

Manner in which the Interest Rate is to be
determined
Margin

IT [SDA Detenmination

(a) Floating Rate

{b) Floating Eate Option
fc)  Designated Matunty
() Reset Date(s)

If Sereen Rate Determination

{(n) Reference Kate (including relevam period
by reference to which the Interest Rate is 1o
be calculaed)

() Interest Determination Date(s)
fe)  Relevon: Sereen Page and Reference Code

If Interest Rate to be ealenlated otherwise than by
reference 10 32 of 33 above, insert basis Tor
determining  Interest  Rate/MorginFall  back
provisions

If different from the Caleulation Agent, agent
responsible for caleulwting amount of principal
and interest

MIXED RATE NOTES

o,

Perioed(s) during which the interest mie for the

NIA
MNiA

MNFA
MNIA
WA

NFA
MIA
NIA
MIA

A

MfA

MA
MIA
NIA
NIA

A

MNIA
™A

A

NiA

3



Mixed Rate Motes will be (as applicable) that for:
{u) Fixed Hote Notes
{b)  Floating Kate Motes
e} liadexed Moles
(d) Other
ZERD COUPON NOTES
I () lmplicd Yield
{b) Reference Price

()  Any other formula or basis for detenmning
nmount{s) pavable

INDEXED NOTES
8. (o) Typeof Indexed Notes

(b} Formula by reference to which Final
Redemption Amcunt 15 1o be determined

(e} Manner i which the Final Redemption
Amaount is to be detennined

(d)  Interest Pavment Date(s)

{e) IF differemt from the Calculation Agent,
agent responsible for caleulating amount of
principal and inlerest

{f}  Provisions where caleulation by reference
to Index andfor Formuln is impossible or
impracticable

EXCHANGEABLE NOTES

19, Mandatory Exchange applicable?

40, Notcholders' Exchange Right applicable?
41, Exchange Sccurities

42, Munner of determining Exchange Price
43, Exchange Period

44, Other

OTHER NOTES

45, I the Notes are not Partly Paid Notes, Instalment
Motes, Fixed Rale Meotes, Floating Bate Notes,
Mixed HRote MNotes, Zero Coupon Noles or
Indexed Motes, Exchongeable Notes or il the

NFA
miA

MIA

MIA
NIA
MNIA

Commedity  Linked Noles, being
Indexed Redemption Amount Notes

As per 21
MIA

NfA

MIA

MIA

NIA
MIA
MIA
NA
MNIA
A

NIA



Motes are o combination of any of the aforegoing,
sel out the relevant description and any additional
Terms and Conditions relating to such NMotes

PROVISIONS REGARDING REDENMPTION/

MATURITY

46, Prior conzent of Registrar of Banks required for No
any redemplion prior 1o he Maturity Date

47, Redemption of the option of the lsswer: if yes: Tes

{a)  Oplional Redeimption Date(s) Any DBusiness Day dusing the validity
of this Note upan which:

{(Ayany change in any Applicable
[aws oceurs that makes it illegal or
impossible for the lsseer 1o hedge
itselfl in respect of any exposure il
may incur as a2 resull the issuance
of this Mote; or

(BY () any new Applicable Law is
promulgated,  piven  or
adopted;

(i} there aee any changes in the
interpretation o
administration of ooy
Applicable Low by any
relevant monetnry or fiscal
anthorily or  comparable
agency charged  with  the
inferpretation or
administration thereof, not in
existence as ol the 1ssue date;

(i) there are any changes in
banking practice, as it aflects
or is applied genermlly to ony
fimancial institution, nol m
existence as ot the issue date;

{iv} there is any complinnee by
the lssuer with ony future
guidance note, prclice note,
directive or redquests,
whether or not having the
foree of law, [from  any

competent muthorily
(whether monetary, fiscal or
othicrwise) or any

puvermnental, imer-



(v)

(vi)

povemmental  or  supm-
nattonal  body,  agency,
department  or  regulatory,
selll regulatory or  other
authorily or organisation, not
in existence as ol the issue
dale;

there is any campliance by
the Issucr with oy reserve,
cash ratio, specinl deposit or
liquidity  requirements  (or
other similar requirements)
in respect of this Nole or ony
financial instroment utilised
o hedpe any exposure under
this Mote, not in existence as
at the Issue Date;

there is any compliance by
the Issucr with any capital
mlequacy or similar
requirements howsoever
arising, inclading s o resull
of an increase in the amount
of the capital to be allocated
1o this Mete or any {inancial
insfrumentt ufilised to hedge
any exposure under this Note
or a change of weighting of
the commitment of the lssuer
net in existence as at the
Issue Date;

which could or dogs -

subject the lssuer to any
taxes, dutics, or other
charges in respect of this
Note or any financial
inatrimment wfilised 1o hedpge
any exposure under this Note
or change the basis  of
taxation of the [sswer in
respect of amounts payable
to it in relntion to this Nole
or any financial instrament
wtilised  to hedge  any
exposure under this Note;

impose, modily or  deem



applicable  any  reserve,
special  deposit or  similar
requirement  against  nssels
of, deposits with or for the
account  of,  or  credit
extended by, the Issuer;

€. impose on the [suer any
aother obligation or condition
which requires the lssuer to
imeur a cost in respect of this
Note or  any  financial
instrument wilised to hedge
any exposure under this Note
of ils  commitment  or
exposure to the Notcholder
or hedge counterpaty in
terms of this Mole or ony
financial instrumen wtilised
1o hedge omy exposure under
this Mote; andfor

d.  otherwise iterense the cost o
the [ssuer of issuing or
remaining the Issuer ol this
Note  or any financial

mstrsment wetilised 1o hedge

any  exposure  under  this
Mote, reduce any amounts
received or receivable by the
Tssuer andfor reduce the nfier
fax retwm 1o the  Issuer
hereunder.

*Applicable Laws” for the purposes of
A7(n) weans  all  applicable  [ows,
ordinances, regulations, judgmens and
arders of my competent court, cenlral
bank or governmental agency or
awtharity in any relevant jurisdiction.

o

. e




(b} Optional  Redemplion  Amount(s) and
method, if any, of calculation of sech
amaount(s) The Final Redemption Amount, except
that upon the exercise of the option to
redeem by the lssuer the Maturity Date
shall be decmed to be the Optional
Redemption Date.

(e)  Mimimum period of notice Notwilhstanding Condition 11.3 of the
Terms ond Conditions, the Issuer may
exereise its right to redeem the Notes in

{d) IFredecmable in pas: full in accordance with this paragraph
47 by piving to the Issuer notice 1o
such eflfect no less than 5 (five)
Business Days prior to the applicable
Optional Redemption Dale.

MIA
Minimum Redemption Amounil(s) MIA
Higher Redemption Amount(s) WA
(e} Other terms applicable on Redemption A
48, Redemption at the option of the Notcholders: if Mo
yes:
(n) Optional Redempiion Date(s) NIA

(b)  Optional  Redemption Amount(s) and  N/A
methad, i ony, of caleulation of such

mmouni(s)
()} Minimn period of nolice NIA
(d) If redeemaohle in part:

Minimun Redemption Amount(s) MNIA

Higher Redemption Amouwni(s) N/A
(e} Other terms applicable on Redemption NIA
(fy  Atlach pro farsu pul notice(s) MiA

49,  Early Redemption  Amount{s) payable on  The value of the Notes as determined
redemption for taxation reasons or on Event of by the Caleulation Agent ncling in
Defanl good faith and in o commercially

reasonable manner,

GENERAL
50, Qunlification of Motes as Secondary Capital No
under the Banks Act, 1990

s, Calification of Notes as Tertiary Capital under  No

4



the Banks Act, 1990

52, Condition 7.4 1o apply (deferral of mlerest and  No
principal payments)?

51, Additional selling restrictions NIA

54, (a)  Imemotional Securitics Numbering (15IN)  ZAEDDO1493 16
(b} Stock Code SBASI

55, Fimancinl Exchange JSE

56. I syndieated, names of managers NIA

57.  Receipts attoched? I yes, number of Receipts No
mttached

58, Couvpons attached? 1T yes, number of Coupons  No
oftached

49, Talons atiached? 17 yes, number ol Talons No
aitnched

60,  Credit Rating assigned to Notes (if any) MIA

61.  Stripping of Receipts and/or Coupons prohibited  N/A
as provided in Condition 16,57

62, Goveming law {if the laws of South Africa are  N/A
nod applicable)

63, Oiher Banking Jurisdiction MIA
64, Last Day 1o Hegister I THO0 o0 30 July 2020

The "books closed period™ (during
which the Repister will be closed) will
be from 30 July 2020 to the Maturity

Drane,

65, Stabilisation Manager (if any) WA

iy, Other provisions: Additionn! Delinitions Applicable:

66.1  Feormula by reference to which Totol Retum

Index Performance is to be determined: Tatal Retum Index Performance = (1 =
e
'FE'

Whene:

=1 means the [ssue Proce of the Note,
|, = ITM. # FXptoneity
Is= ["“u- T Xy

“FXjuee means the currency exchange
rate for the Cwrrency Pair determined




in good faith and in a commercinlly
reasonable manner by the Caleulntion
Agent on the [=sue Date.

"FXapery”  means e cumrency
exchange mate for the Currency Pair
detenmined in good fith and in o
commercinfly reasonable manner by
the Calculation Agent on the Maturity
Mate,

“Currency Pair® means USD S ZAR.

"USD” means United States Dollars.
IV means 100, being the level of
the Total Retwmn Index on the [ssee
Diate.

""""I.ph-
Hdy
, beiug the level of the Totnl Retum

Index on L.

o
P e e D, e L= [l
1A

“t" means any particular day in the
Period that is a Business Day.

“t=1" means the first calendar day prior
to t that is a Business Day.

L means the level of the Towul
Retum  Index on t=1, it being
understoed that such level shall, should
t-1 be the lssue Date, be equal to 1™,

“rotnl  Return  Index® means a
commodity imdex referencing (i) the
Relevant Price aml (1) interest acerued
on the [ssue Price as well os any
increase in the value of the index.

“0OR," means the overight e lor
deposits in USD which appears on the
Reuters Screen LIBORO1 Page as of
L1008 am., Londen time, on 1, minus
0.1 25%.

"Reuters Screen” means the display
page so designated on the Rewlers
service, of any Successor Source.



“Suecessor Source” means in relation

i the Reuters service:

(i) the successor disploy page, other
published source, information
vendor or provider that has been
officially  designated by  the
sponsor of the original page or
SOUICE; Or

(i) if the sponsor has not ollicially
designated a successor display
page, other published sowrce,
service or provider (ps the casw
may ke), the successor display
page, other published source,
service  or  provider, il any,
desipnated by the  relevanl
infonnation vendor or provider
(il different from the sponsor)

"days” means the number of calendar
days from, but excluding, 1 umil, ond
excluding, t.

"Roll Perdod™ means periods of 5
{five) consecutive Business Days cach,
The Issuer sholl in the relevant Roll
Motice inform tiie Notcholder of the
number of Roll Perods during each
relevant year of validily of this Note
pnecl when each will commence, it being
understood that the Inst Business Day
of such period shall eccur belfore the
25th of the month preceding  sech
Nearhy Manth of the Futures Contract
as the Issuer may notily the Notcholder
in such Roll Notice.

*Roll Notice” wteans a notice to be
issued by the Isswer to the Notcholder
upon the commencement of each year
of validity of this Note,

"CDR," shall have the following
meaning In respeet of a t that flls
autside of a Roll Period:

"CDR," = LL ; 1]
il

=1, means the Relevam Price on 1, it

11
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being understood for the purposes of
e Commodity Reference Price the
Delivery Date shall be such Nearby
Month ns the lssuer may notify the
MNoteholder in the Roll Notice,

“Poq® means the Relevont Price on t-1,
it heing understood for the purposes of
the Commodity Reference Price the
Delivery Date shall be such Nearby
Month as the lsseer may notily the
Moteholder in the Roll Notice,

However, "CDR," ahall have the
fullowing meaning in respeet of a |
that falls within o Roll Peried the
following  terms shall mean  the
following:

P e M p™
AR ¥ Al TS ¥

—

-~ raal ]
Ioew T wP ™ " wfy

w, " is the Weight on (-1 attributed

to the Futures Contrect with o Delivery
Date of such MNearby Month as the
Issuer may notify the Noteholder in the
Roll Notice.

L [ v
P™"is the Relevant Price on (, i

being wedersteod for the purposes of
the Commodity Relference Price the
Delivery Date sholl be such Nearby
Month s the lssuer may notify the
Noteholder in the Roll Notice.

'm';_,"'EI is the Weight on t-1 attributed
to the Futures Comract with o Delivery
Date of such Nearby Month as the
lssuer may notify the Moteholder in the
Rall Notice.

+ ' "
P™ is the Relevant Price on 1,




being mnderstood for the purposes of
the Commodity Reference Price the
Delivesy Date shall be such Nearby
Month as the lssuer may nolify the
Motcholder in the Roll Notice,

£ is the Relevant Price on t-1, it

being understood for the purposes af
the Commodity Reference Price the
Delivery Date shall be swch Nearby
Month as the Issuer may notify the
Motcholder in the Roll Notice.

[ + i
£ is the Relevaat Price on -1, 11

being understood for the purposes of
the Commodity Reference Price the
Delivery Date shall be such Nearby
Month as the lssuer may notify the
Noteholder in the Roll Momice.

"Weipht” means the weight, expressed
as a pereentage, as determined by the
lssuer in respect of cach Business Day
forming part of the relevant Roll Period
and notitied to the Notcholder upon the
commencement of each year af validity
al this Mote,

“Pricing Date” means, in respect of o
Relevam Commaodity, 1 or =1, os may
be relevant, which date is a day in
tespect of which o Relevont Price in
respect of o Relevant Commedity is 1o
be determined.

"Relevant Price” means, in respect of
a Relevant Commedity, for any Pricing
[hate, the peice expressed ns a price per
Unit of the Relevant Commodily,
determined with respect to that day by
the Calenlation Agent with relerence W
such Commodity Reference Price as
may be specified in this Pricing
Supplement, the Specilied Price for he
puiposes of the Conunedity Relerence
Price being that stipulated in this
Pricing Supplenient.

“Specified Price” means in respeet of a
Relevant  Commedity  and  the




Commedity  Reference  Price,  the
following price: the offer price.

"Relevant Commodity” means the
Comimaodity, being Silver,

"Silver®  shall  lowve the meamng
attributed to it in the 2005 ISDA
Commedity Delinftions as published
by the International Swaps  and
Derivatives  Association, Ine, which
can be provided upon request.

"Unit” means the umt of measure of a
Relevant Commedity, as specificd in
the relevam Commaodity Reference
Price.

“Commadity Reference Price” means
SILVER-COMEX, which shall have
the meaning anributed to it in the 2005
ISDA Commedity Definitions  as
published by the Intermational Swaps
and  Derivatives  Association,  Ine,
which can be provided wpon request.

"Futures Contract” means, in respect
of the Commedity Reference Price, the
contract  for  fulure  delivery of n
contract size in respect of the relevam
Delivery  Date  relating  to the
Commaodity refereed 1o in such
Commodity Reference Price.

*Commodity™ means the commaodity
specified in the relevant Commodity
Reference Price.

"Delivery Date” means, in respect of a
Commodity Reference Price, and in
respect of a Pricing Date or a Roll
Perind, as may be relevant, the relevant
date or maonth for delivery of the
underiying Commodity (which must be
o date or menth reported or capable of
being  determined  from  information
eported in or by the relevant Price
Sonree) os follows:

(A) if a date is, or o month and year
are, specificd in this Pricing




6.2

Formula by reference ta which Dy is to be
determined:

Supplement, that date or that
moenth ond vear;

(B) if & Nearby Month is specified in
this  Pricing  Supplement, the
month  of  expimiion of the
refevan Futures Contrvet; and

(C) o a method is specified Tor the
purpose  of delermining  the
Delivery Date in this Pricing
Supplement, the date or the
month  and  year  determined
purswant to that eethod.

“Neavby Month”, when preceded by a
numerical adjective, means, in respect
of a Delivery Date and a Pricing Date,
or a Roll Period, as may be relevant,
the month of expiration of the Futures
Controct identified by that numerical
adjective, so that, for example, (A)
“First Nearby Donth™ means the
wonth of expiration of the first Fulures
Contract 1o expire  following  that
Pricing [Mate or Roll Period; (B)
*Second Nearby Month™ means the
month of expiration of the sccond
Futnres Conltract (o expire following
that Pricing Date or Rell Period; and
(C) "Sixth Nearby Month™ means the
month of ecxpimtion of the sixth
Futures Comract to expire following
that Pricing Date or Roll Pericd.

D, = D + Totl Retwn Index
Perfonnance * Anneal Discount Rote =
doyza .
4 Iy * Disceunt Interest Rale
165
P Lo,
165

“D, s therefore the total cuomulative
amoint 1o be discounted by the Issuer
for cach calendar day in the Perind,
being the sum toted of all the discounts,
where:

"I3,." means Iy on -1



(6.3

f1.4

Market Disruption Events and - Disruption
Fallbacks:

Market Disroplion Events:

“Annunl Discount Rute® means 0.5%.

"Discount Interest Rate" means ZAR-
JNIBAR-SAFEX the Designnted
Maturity of which for the purposes of
this definition shall be the overnight
mie,

"Perion” means the period from, and
excluding, the Tssue Dhate, wntil, but
icluding, the Mawrity Date.

If, in the opinion of the Caleulation
Agent, n Market Dismption Event (as
defined below) has occurred and s
continuing on the Prcing Date, the
Kelevant Price for that Pricing Date
will be determined by the Calculation
Agent in occordance with the first
applicable  Dissuption  Fallback  {as
defined below).

An event that would give rise, in
accordance  with  an  applicable
Distuption Fallback, to an allemative
basis for determining the Relevant
Price in respect of n  specificd
Commodity Reference Price were the
event (o oocur or exist on a day that is a
Pricing Date. Esch of the following is a
Market Distuption Event:

(1) TPrice Source Dismuption;

(i) Trading Dissuption,

(iii)y Disoppearance of  Commodity
Reference Price;

{iv)  Material Chiange in Formula; and

(v}  Mumerial Chonge in Content.

Whens:

“Price Source Disvuption” means (A)
the failure of the Piice Souice Lo
announce or publish the Specified Price
(or the information necessary  for
determining the Specificd Price) for the
relovamt Commodity Reference Price;
or (B) the tempomry or permanent
discontinuance or unavailability of the




Price Saurce,

“Trading  Disruption® means  the
material suspension ol or the material
limitation imposed on, trading in the
Futwes Contrne! or  Whe  Relevant
Commodity, as may be relevant, on the
Commodity  Exchange.  For  these
pUrposes:

{A) asuspension of the trading in the
Futures Contmet or the Relevant
Commodity on any Commodity
Business Day shall be deemed to
be mnterial only it

(i} all wading in the Fulures
Commet or  the Relevant
Commaodity is suspended for
the emtire Pricing Date; or

(i) all trading in the Fulures
Contraet  or  the  Relevant
Conumadity 15 suspended
subsequent 1o the opening of
trading en the Pricing Date,
trading does not recommence
prior  to  the  regulnely
scheduled close of teuding in
such Futures Commct or such
Relevant Commaodity on such
Pricing  Date and  such
suspension is annownced less
than one howr preceding ils
commencement; and

(B) a limitation of trading n the
Futuees Contraet or the Relevant
Commedity on any Commodity
Business Day shall be deemed to
be mateesal only if tie relevant
Commaodity Exchange
establishes limits on the range
within which the price of the
Futures Contract or the Relevant
Commadity may fluctuate and
the elesing or setllement price of
the Futores Controct or  the
Relevant Commedity on such
day is ot the upper or [ower limit
of that range.

“Disapperance of  Commodity




Refevence  Poice™  mieans  (A) the
pesmanent discontinuation of trading in
the relevanm Futeres Contract on the
relevant Commaodity Exchange; (B) the
disappearance of, or of tmding o, the
Relevant Commedity; or () the

disappearance or permanent
discontinuance or unavailability of a
Commaodity Reference Price,

notwithstanding the availahility of the
reloted Price Source or the status of
tdding in the relevant Futures Contract
or the Relevant Commodity.

“Materinl  Chonpe  in Formufa®
means the occummence since the Issue
Date of a material change in the
formula for or method of caleulating
the relevam Commodity Relerence
Price.

“Materinl Change in Conlent™ menns
the cecurrence sinee the lssue Date ol n
materinl  change in  the conten,
composition or constitution of the
Relevant  Commaodity  or  relevant
Fultires Comtomes,

"Price Source” means the peblication
(or such other origin of reference
incleding o Commodity  Exchange)
contmining (or reporting) the Specified
Price (or prices from  which the
Specified Price is ealeulated) stipulated
in the relevant Commodity Relerence
Price.

“Commedity Exchange” means the
exchange er principal trading market
specified in the relevant Commodity
Reference Price.

"Commodity Business Day® means
(n) where the Commodily Reference
Price is a price announced or published
by & Commedity Exchange, a doy that
is {or, but for the o<currence af o
Market Disquption Event, wounld have
been) o doy on which that Commedity



66.5

67,

Disruption Fallbacks:

General:

Exchange is open for trading during its
regular trading session,
notwithstanding any such Commaodity
Exchange closing prior to its scheduled
closing time  amd (b} where the
Commedity Relerence Price is not a
price anmounced or published by a
Commedity Exchange, a day m respect
of which the relevam Price Source
published {or, but for the occumence of
a Market Disruption Event, would have
published) a price,

"Disruption Fallback™ means a source
or method that may give rise 1o an
altemative basis for determining the
Relevant Price in respect of a specilied
Commaodity Reference Price when o
Market Disruption Event occurs or
exists an a day that is a Pricing Date.
The following is a Disraption Fallback:

Calculation Agent Determination.
Where:

*Calenlation Agent Determination®
means that the Caleulation Agent will
determine the Relevant Price (or a
method for determining a Relevant
Price), tnking into consideration the
latest  available quointion  for  the

relevant Commodity Reference Price:

and any other information that in good
faith it deems relevant,

The South Alrica Reserve Bonk has
gronted an Exchange Control Approval
in respect of Commedity Linked Notes
ssued under the lssuer's Domestic
Medipm Term Note Progmmme, in
tenmns of which @ elassified such notes
as foreipn in nature. As such the Notes
involve various risks including, frefer
alin, commodity price risk as well as
currency risk,



Application was made to list this issue of Notes on 10 August 2010, Kindly issue a Cerificate in
respect of the Principal Amount specified i this Pricing Supplement.

THE STANDARD BANK OF SOUTH AFRICA LIMUTED

b
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APPLICABLE PRICING SUPPLEMENT DATED 13 January 2005

@ Standard Bank

The Standard Bank of South Alrikca Limited
{ingirpuorsbnd et Jemwaed lasbaliey in they Forpaabdag of Seah A7 amsder noistr slaoe marmbyy |52 0007 BLGe )

Amended Iaue of ZARIZ0MHL000 Senlor Unsecured Commodity Linked Notes due 20 July 2021
Under ity £ARBO 000,000,000 Domeitle Modium Term Sote MFrogromme

This document constitutes the Applicable Pricing Supplement reliting 1o the ivue of Notes dewnbed herein
Teima weed herein shall be deemed 1o be defined as such for ihe purpoies of ithe torms and condifions  (ithe
“Terms and Conpditions™) set forth v the Programme Memetandum dated | December 2000 {ihe
“Programme Memorandum™), a5 vpdated and amended from time to time. This Pricing Supplement must be
read i conjunction with such Programme Memorandum. On 21 Movernber 2012 the Programme Amoun: of the
Domestic Medaem Term Note Programme was increased to ZAR 90,000,000 000, To the extent that there s any
conilict of incoensistency between the contents of this Pricing Supplerment and the Programme Memorandum,
the prowisions of this Pocing Supplensent shall peevail

This Pricing Supplemient replaces any previous Pricing Supplement in respect of this issue of Rotes with eflect

from L4 Janwary 2003,

DESCRIFTION OF THE NOTES

. asuer The Srardard Bank of South Africa Limited
2. Status of the Notes Senior Unsecured
3. {ad  Senes Rumber 4
{h} Tranche Bumber 1
4. Agpregate Nominal Amount LARIA0,000,000
5 Hedemplion/Payment Baiis Indesed Bedemption Amount Nobes
B, Type of Mo Indeved Notes
7. Interest Payment Hasis [ndewed Redemption Amount
¥ Formof Noles Hegistered Noles
&, Automatie/Optional Conversion from Mol Applicable

ong Inferest! Pavment Baiis 1o another
10, lssus DateSettherment Date

21 July 2001

I Busiress Centre Johannesharg

12 Additional Busingss Centre Mot Applicable
13, Specified Denomination LARID

b, Caloulation Amount Sot Applicable
15 lsiwe Price SARA0D S0 OO0
16, Interest Camnmencement Date Mot Applicable
17, Maturity Date 20 July 2021

15, Matunity Period Hat Applicable
1%, Specilied Curreney £AR

20, Applicable Dusiness Day Convention

Modified Following Business Day Convention
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24,

Calculstion Apent
Paying Agent
Transfer Agent

Specified office of the Caloulation
Agent, Paying Agent and Tranafer

Agen

Final Redempiion Amount

PFARTLY FAID NOTES
INSTALMENT NOTES
FINED RATE MOTES
FLOATING HATE NOTES
MINED RATE NOTES
ZERO COUMN NOTES

INDEXED XOTES
26, (@b Type of Indexed MNoles
ib)  Index’ Formuala by reference 1o
which lInterest  Amount’  Final

()

e}

L

gk

ih)
i
()

Redemption  Amaeunt s o be
determined

Sanner in which  the  Intereit
Amount’  Final  Hedemption
Amount 13 to be determined

Iriberest Paymend Dateds)

I defferemt from the Calculation
Agent, apent  peponuble  for
caleulating amount of principal and
migresl

Provissons  where caloulation by
pefercmce to indes and'or formula
i impasible or impracticable

Snimum Inferest Rate
Sfaimum Inteeedt Kate

(her  terms relating 1o the
calculation of the Interest Rase

EXCHANGEARLE NOTES

Mandutory Exchange applicable?

28 Notcholden' Exchange Hight applicable
X Exchanpe Secuniihcs

b

Thie Standard Dank of South Africa Limited
The Standasd Bank of South Africa Limited
The Standard Nank of South Africa Limited
4" Floor, 3 Simmonds Street, Johannesburg, 2001

The lwoe Price plus Tobal Retum Index Performance

minus I,
Where:

Total Hetum Tndex Performange shall be determined as
per 7.1,

I shall be determined as per 7.2

ot Applicable

Mot Applicable

Not Applicable

Rot Applicahle

Nt Applicable

Nl Applicable

Applicable

Indened Redempiion Amount Notes
As per 25,

Mt Applicable

For the purpoie of Condition 9.2(by of the Programme
MMemormndum  only, any Huesiness Day  durmg  the
walidity of ihis Mote.

Bot Applicable

Sot Applicable

Not Applicable
won Applicable
Wl Applicable

hil
Wil

ol Applicable

N



30, Manner of detenmining Exchange Prive

31 Eschange Period

2. Other

OTHEHR SOTES

33, 0F the Nodes are not Panly Pasd Notes,

Instalment Mofes, Fined Hate Notes,
Floating Hate Botes, Mived Haote Notes,
Fero Coupon Motes, Indeved Nolen o
Eschangeable Notes or ifthe Notes are a
combination of any of the aforegoeing,
et out the relevant deseription and any
additional terms and conditions relating
1o such Nodes,

PROVISIONS REGARDING
REDEMPTIONMATURITY

Ja

kLS

Prier consent of Hegistror of Banks
reqquired for any redemplion pnor o the
Maturity Date?

Redemption at the Optien of the luuce
(Call Crptiond:

1Fapplicable:

{a} Opiional Hedemplion  [hates)
(Call)y

Mol Applicable
Mol Applicable
ol Applicable

Mol Applicable

Applicable

Any Business Day during the salidiny of this Note in the
event of any of the following having occurred on any
alate from, and neluding, the luoe [Date:

(A} any change i any Applicable Law occurs that
makes it illegal or mmposnble for the Daasr o
hedge itsell in respect of any expoyure i may
imcisr s A reiult the ivuance of thiv Mote;

{6y (i) any new Applicable Law & promulgated,
given o adopied;

{1} there ase any changes in the mlerpretation
of administration of any Applicable Law by
any relevant monctary of fiscal suthority or
comparable  apency  charped  with  the
inferprctation or adminisdration hereof, not
i existence as at the lviue Dhate,

(i) there are any changes in banking practice,
as it affects or is applied generally o any
financial inditulion, pod in existenoe av af
the lsaoe [hate;

{ivd  there s amy compliance by the [usser with
any figdure guklance mode, praciice mole,
direstive or requests, whether or not having
the lorce of law, from any compeien
authority  [whether menctary, fiswal or
otherwine) or any  povernmendal, inter-
governmental  of  supra-national  body,
agency, departiment  or  regulatory, sell
repeletory  or  other  awhonty  or
oiganiation, nol en exivience as at he [uue
Dhate;

v} there s any compliznee by the lauer with
any reserve, cmh matio, special deposit or
liguidity requirernents (or other  similar

3

A

g



th)

icl

(di

Optional  Hedenplion  Amountis)
iCallp and method, o any, of
caloulation of weh amountis)

Minimum period of notice (if
different from Condition 3.3 {Early
Redemprion i WM opdion of il
Tumer (Call Ohption)

If redeemalbsle im part:

regpuareimenis] in respedl of this Mote or any
financial strumient whlised to hedge any
expoiure under this Role, nol in exadence
s at the [viue [rage;

ivi)  there 1s any compliance by the luoer wath
any  capital  sdegquacy or aimilar
requirernents howsoever aniing. including
as & result of an increase i the amaunt of
the capital to be allocated to thiv Mole or
any Mnancial imitrument ulilied o hedge
any expoiure wnder this Rote or a change of
weighting of the commitment of the [ssasr
o 0 existence as af the luue Date;

which cowld of does -

a  subject the Duwer o any taves, dulies, or
olher charges in respect of this Nole or any
financial mstrumient wiiliced 1o hedge any
exposure under this Nole or change the
basis of taxation of the lsoer in respect of
amounts payable fo it in relation o this
Hote or any financial instnament wlilisesd to
hedge any exposure under this Mote;

b, impose, modily o deemn applicable any
resrve,  special  deposit of  aimilar
requiremment against avets of, deposits with
of for the account of, or credel extended by,
the luser,

€. impose on the [ssuer any esher oblipation or
condifion which requires the [awer to mur
a cost in orespect of this Note or any
fimancial mstrument whilised o hedge any
expoure wrder this Note or s commitmen
of expoture o the Mobeholder or hedge
counterparty interma of this Note; and’or

d. otherwisg increase the cont o the Taaer of
issung of remaining the lsswer of this Nole
of puiting o keeping in place any {inancial
imstrment uhlised o hedpe any esposure
unider this Nole, reduce any amounl's
received of meeivable by the luswer and'or
redoce the after 1an wihum 10 the Tvuer
hereunder,

“Applicable Law® for the purposes of 35(a) means all
applecabile lyws, ordinances, regulations, judgments and
orders of any competent court, <emtral hark o
governmental agency or authonty inoany  relevand
Jurisdiction,

The Final Kedemption Amount, except thal upen the
enercive of the oplion to redeem by ithe Luuer the
Maturity Date shall be deerned 10 be the relevant date

upon which the notice of redemplion given by the laoer
1o the Noteholder expires,

Mot fews than 3 (five) Butiness Days before, and
excluding, the relevant Optional Redemption Date
{Cally.

@f-’
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it

Minimem Eedemplion
Amount{s)

Higher Redemption Amouni{s)

fe) Okher terms applicable  on
Redemption

Redemption ai the option of the
Nodeholders of Senlor Mot (il
Crption):

I applicable:

{a) Optional Redemption Dateds) (Pui)

ib} Optional RBedemption  Amounifs)
Pty ard method, F any, of

caloulation of such amounl|s)

(e} Minimum pened of notice [F
different to Condition 9.5 (Farly
Kedemption at  the option of
Noteholders of Senior Nobes (Pwf
Dedlonl)

(d) If redeemable in part:

Minimum Redemption

Amount(s]

Higher Redempiion Amounis)
(e} Mher  torms applkable on

Hedempiion

{fh  Attach pro forma Put Mohice{s)
Early Hedemption Amountis) payable
on redemption for taxation reasons of on
Event of Delauhl and'or the method of
calculating same (il required or of

different from that set out in Condition
0T Earle Redemprion Amauntsj}

GENERAL

3K
LS
40,

4l

43,

44,

45,
46,

Cither terms or special conditions
Additional selling restrictions

(2} International Secutities Numbering
(151N}

(hl  Stock Code
{n) Fimancial Exchange

iby  Helevant subemarket of 1he
Fimancial Exchanpe
If svmadicated, names of managpers

Receipts aiached? 10 ves, number of
Receipts attached

Coupons attached? IF ves, number of
Coupons attached

Credit Hating assigned o Notes {if any)
Stripping of Receipts and'or Coupons
prohibited as provided in Condition 154
{Frohibition of Seeippiensi?

ot Applicable

Mot Applicable
Tl Applicable

Mod Applicable

Mot Applicable
Mot Applicable

Not Applicable

Mot Applicable

Nt Applicable
Mot Applicablke

Wit Applicable

The value of the Botes as determined by the Calvulstion
Apent acting in pood fath and in a commercially

reatonable manner,

Mot Applecable
Mot Applicable
LALDOOTSRET]

SHADIL
ASE Limited

Main Board

Mot Applicable
No

N
Nl Appleable

Mot Applicable

N



47, Governing law (if the Laws of South Wor Applicable
Africa are not applicable)
4K, (rher Banking Junivdiction Mot Applicable
49, Last Day to Register, which shall mean 17.00 on @ July 2021
that the “books closed period™ (during Therelore the “books closed period” (during which the
'ﬁih1:|'|- the H:‘El“.ll “II.I h!:' :Iﬂm’} will H:ﬁ.l‘lﬂ will b ':I'ﬂ“d. “.” b": from 1700 on ln IUI}'
be from the specified time on gach Lai ity : ;
: ) 2021 o the Maturty Date.
Day o Register 10 the applicable
Fayment Dav  until the date of
redempiion
A0, Szabileaton Manager (if anv) Hod Applicable
51, Mlethod of DHanbution Lecomdary marke
52 Trade Type Price
£3,  Total Notes in Iuase {excluding current ZARGTRTHII6 S0
(BT
%4 Rights of Cancellation The Nobes will be delivered fo investors on e Tuue

[rate Sestlernent Date theough the seftlement syatem of

srrge Limited prosided that:

{1} mo event oocurs pricr to the seilement peocess
being finalited on the lsue DateSettlement Date
which the Dealers {in their sobe divceetion} convider
o b 4 force majeure event; or

i) no event occurs which the Deaters {in their sole
discretion) consider may progudice the e, the
Pssueer, the Motes or the [dealers,

{exth a“Withdrawal Eveni”).

If the Dealers decidde 1o terminate this transaction due o

the oocurrence of a Withdrawal Event, this tranuaction

shall terminate and po party hereto shall have any claim
against any other party as a result of such terminasion.

In such event, the Notes, iF listeed, will immedistely be

die-livied.

&5 Material Adverse Change Save as disclosed in ihe Programme Memorandum, =

read together with this Applicable Pricing Supplement,
there has been no matemal adverse change i the
bisugr™s Nnancial positien since the date of the luuer's
Last audited finangial statements.

56, Responsibiliny Statements The Issuer centifies that to the best of its knowledge and
belief, there are no facts that have been omitted which
woukl make any  statement in the  Programme
Memomndum, as read together with this Applicable
Pricing Supplement, false or misleading. and that all
reasonable enguirics 10 aceriain such [acts have been
made, as well as that the Programme Memorandum, as
read tigether with this Applicable Pricing Supplement,
contains all infermation required by law and ihe ISE
Listings Hequirements. The [swer  accepts  full
responsibiliny for the socurscy of the  informateen
contatned i the Programme Memorandum, as read
tegether with this  Applicable Pricing  Supplemen,
excepl as stherwiie statead therein or harein,

The Issugr eonfirms that the JSE takes no reaponsibility
for the contents of the information contained in the
Programme Memorandum, as read together wath this
Applicable  Pricing  Suppbement,  makes  no

Al



AT, Omher provisions

£7.1

Formula by referende to which Total
Return [ndex Performance is o be
determined

reprewniabion as 1o ihe aocuracy of completeness of any
of the feregoing docurments and expeetaly diselaims any
liability for any loss anising from o in reliance upon the
whole or any part of the mlormation contaned in the
Propraming Memorsndum, as read together wath this
Applicahle Pricing Supplement.

Tt Heturn Inides Performance = [’:—" -1

L]

Where:

"I means the luue Price of the Mote,

11'- IT“| " |"3':u..-.q..

L= 1™ FX e

"Fimee mwans the currency exchanpge rate for the
Currency  Pair determined in good faith and in a
commcicially reawonable mannce by the Caloulation
Apgent on the bswe Date,

“FXutprariry” means the curmency oxchange rate for the
Currerey  Pair determined in poosd faith and i a
commencaally reasonable manner by the Caloulation
Apent on ihe first Business Day preceding the Matunity
[Jate.

“*Currency Palr® means LSD FAAR
LIS mcans United Seates Diodlars

1™ means 100, being the level of the Total Retum
Index on Lhe [uvue Date.

= . i ag, .., being the

F o aa ] saabed iy & —juil=+ —Ly
: 3 b}

level of the Total Betum Index on £,

"t means any particular dayv i the Perniod thal s a
Buviness Day.

"t=1" migans the firt calendar day prior 1o 0 that s 2
Business [ay.

1", " means the level of the Total Retm Indes on 1+
1. it being undenstood that such level shall, should t-1 be
the laiwe Date, be equal to 1™,

“Toial Heturn Index™ meams a commadity index
referencing {1 the Relevan? Price and (i) inferest
accrued on the lue Price as well av any increane in the
salue of the index.

"R means the overnight rate for deposits i USD
which appears on the Reaters Soreen LIBOROD Page as
of [1:00 am. London lime, on t, mimes 0,125%

"Heuters Soreen” means the display pape so desigrated
on the Hewlers scrvice, oF any Sucoessod Spuice.



“Sueccasor Source” meais in relation 1o the Heuters

seTvie:

i) the sweecewsor diplay page, other publithed
source, information sendor of provider that has
been officially devignated by the sponsor of the
original page of source, of

(i} if the sponsor has nol oflicklly deslpnated o
wcewa diyplay page, other publivhed source,
service or provider [as the cave may bel, the
suceeiior display page, other publinhed source,
service of provider, if any, designated by the
relevant informatien vendor or  provider 0
dilferent fiom the spomor),

“dayv” mcans the number of calendar days fiom, but
excludimg, t=1 until, and excluding, L

"Holl Period” means periods of 5 (five) conscculive
Dusiness [ays cach, The Duweer shall i the relevam
Rell Rotice nform the Nolcholder of the number of
Rashl Meroads during each relevant year of saldiny of this
Wode amd when cach will commence, it being
undersiood that the Last Dusiness Day of auwch period
shall seeur before the 25th of the month preceding such
Mearby Month of the relevant Fulees Contrisct as the
luiwer may nolily the Notehobder in such Roll Natice,

"Roll Notice™ means a notice 10 be isoed by the Tsuer
to the Moteholder upon the commencement of cach vear
of vatidity of this Xote.

O, shall have the following meaning in respect
of @ tihat falls outsdde of 8 Roll Period:

“CDR,” - {i - |]

il

"P" means the Relevant Price on 1, 0 being understood
for the purposes of the Commadity Reference Price the
Delivery Date shall be such Newrby Month of the
relevant Fulures Contract as the [ssusr may nodify the
Hoteholder in the Roll Motice.

" means the Kebevant Price on B0, it being
understood  for the purposes of the Commodiy
Reference Price the Delivery Date shall be ssch Mearhy
Month of the relevant Futures Contract as the haesr
may i ify the Roteholder in the Roll Rotice.

However, “CDIL" shall have the following meaning
in respect of @ @ thay Talls within a Rall Period the
follos ing terms shall mean 1he folbowing:

"CDR,” - [:__ |l

r-1 J



w,,~ s the Weight on t-1 annbuted fo the Futures

Contrast with a Delivery Date of such Nearby Menth as
the lusuer may motify the Rotchokder in the Holl Notice.

P27 i the Relevam Price on 1, it being understood for

the purposes of the Commodity Relerence P'rice the
Delivery Date shall be such Nearhy Month of the
relevant Futures Contract @ the Duuer may notify the
moteholder in the Holl Notwe,

LTt

w,, " is the Weight on -1 attributed 1o the Futures

Condract with a Delivery Date of such Nearhy BMonth as
the Issuer may satify the Kotchobder in the Roll Kotice.

P™ s the Relevant Price on I, it being understood for

the purposes of the Commodity Relerence Price the
Pelivery [ate shall be such Neaby Month of the
relevant Fulures Contract as the Dasuer may nofify the
mobcholder in the Holl Motice.

.F‘,'_.‘"“ is ihe Relevant Price on =1, 0 Being

priderutood T the puiposes ol the Commsdity
Reference Price the Delivery Date shall be such Nearby
Month of the relevant Futures Contract as the lusuer
may notily the Noteholder in the Holl Motice

P:_,Hﬂ is the Relevant Price on 1-1, 2 being enderstood

for the purposes of the Commodiy Referemce Price the
Deelivery [Date shall be such Nearby Monh of the
relevant Futures Contract as the lauer may notily the
Hotchalder in the Holl Notice.

“Weight® means the weight, exprevicd as a peroentage,
as determingd by the luswer in reipeet of cach Maniness
[ay forming pant of the relevant Roll Pericd and
nodificd 1o the Molcholder upon the commencement of
cach vear of validity of this Nte,

“I'ricing Datc® means, in respect of a Helewant
Commadity, t or =1, a3 may be relevant, which date v a
day in respect of which a Relevant Price i rewpect of a
Relevant Commedity is to be determined.

"Helevant Price™ means, in revpeet of a Relevant
Cioanmedity, for any Priceng Dade, the price expresiod as
a price per Uinit of the Relovant Commodity, determined
with respect fo that day by the Calculation Agend with
reference 1o such Commodiy Reference Price as may
b specified in this Pricing Supplement, the Specified
Price for the puposes of the Commodity Heference
Frice being that stipulated inthis Pricing Supplement,

“Speeified Friee® meany in repeet of a Helevam
Conunodity and the Commodity Heference Price, the
following price: the ofler price.

"Helevant Commmdity™ means the Commodity, being

U

&
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N2

Formula by reference to which Iy, s
1o be determined

Wit Tenas Intermediate light sweet coude oll,

“Unit® mscans the unit of meawre of a Helevant
Commadity, a specified in the relevant Commodity
Kelferenoe Price.

*Commadity Reference Price” means O]L-WTI-
NYMEX, which shall have the meaning attributed to it
irn the 2005 ISDA Commedity Delinitions as publithed
by the International Swaps and Derivatives Association,
Inc, which can be provided upon request.

"Futures Contract™ means, in respest  of  the
Commodily Heference Price, the contract for future
delivery of a contract size in respoct of the relevant
Dielivery [hate relating to the Commodity refermed to in
such Commodity Reference Price,

"Commodiiy™ means the commadity specified in the
relevant Commadity Reference Price.

"Delivery Dhate” means, in peypect of a Commodiy
Reference Price, and in respest of a Pricing Date or a
Roll Perusd, as may be relevant, the relevant dale or
month for delivery of he underlying Commaodity
{which must be a date or month reported or capalble of
bemmg detcrmined from information reponed in o by the
relevant Price Source) as follows:

(A i a date ix, or a month and year are, ypecified in
this Pricing Supplemient, that date or that month
and vear;

(B il a MNearby Month is specified in this Pricing
Suppkement, the month of expimtion of the
relevam Futures Contract; ard

{0y if o methed B specified [or the purpoie of
determining the [relivery Date in this Pricing
Supplemnient, the date or the month and wear
determined pursusm to that methad

"Mearby Moath®, when preceded by oa numerical
adjective, means, in respect of a Delivery Thate and a
Pricing [ate, or 3 Roll Period, as may be relevan, the
menth of expirstion of the Fulures Contract identified
by that numerical adjective, so thal, for example, (A)
"First Nearby Month® means the month of expiration
of the first Futwres Contract to expire following that
Pricing Date or Roll Period: (1) “Second Nearbs
Monih® means the month of expiration of the second
Futures Contrast to expire fallowing that Pricing Date
of Roll Penod; arad (€] “Sinth Nearby Month®™ means
the month of expiration of the sixth Futures Commact o
expire following thas Pricing Date or Roll Peried.

1 = I3, ¢ (Tolal Beturn Index Perfommance = 1) =
afina + 1
ok

Annual [Megount Rate =

"Iy is therefore the total cwmuolstive amount (o be
divcounted by the [uwswer for each calendar day in the
Period, being the sum total of all the discounts, where:
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=13, " mcans 13, on i-1.

=Annual Discount Bate™ means 0.5%:

"Period”™ means the period from, amd excluding, the
Puiise Dhate, until, bul excloding, the Manmity Date o the
Optional Bedermplion Dazeish ¢Callh, whichever occurs

the earliest,
7.3 Market Thyruption [vents and I, in the opinion of the Caloulstion Apgent, a Masket
Diseuption Fallbhacks Hiruption Event (as defined below) has ocowrmed and is

contlinuing on the Pricing Date, the Relevam Price for
that Pricing Date wall be detenmined by the Caloulation
Agent in accondance with the first applicable Diasruption
Fallbach (s defined below),

5131 Mlarket Disruplion Events An event that would give rise, in accondance with an
applicable Diruption Fallbsck, to an afternative basis
for determining the Helesant Price v respect of a
specified Commedity Reference Price were the gvent to
occwf of exist on a day that is a Pricing Date. Each of
the following is 3 Market [Hiruption Event:

{1} Proe Source Divupieen;

(i} Trading Dismuplion;

(i1} Duappearance of Commadity Relerence Price;
{iv) Material Change in Foemsla, and

(v} Material Change in Content,

Where:

"Price Source Disruption™ means (A) the failore of the
Price Seutce o announce of publish the Specified Price
(or the mformation necessary for determining the
Specified Price) for the relevant Commodity Relorence
I'rice, o (B the temporany o permanent discontineance
or unavailability of the Price Source,

“Trading Disruplion™ means the matersal snpamson
of, of the maderial limitation imposed on, trading in the
Futures Contract of the Belevant Commodity, as may be
relevant, on the Commodiy Eschange, For hese
s

(A} asuspension of the trading in the Futures Contract
of the Helevant Commodity on any Commaodity
Busingss Dy shall be deemicd to be material only
i
(F all trading in the Fuleres Contrat of the

Helevant Commodity is suspended for the
entire Pracing Date, or

(i} all trading in the Fuotures Contract or the
Belevant Commodity s suspended
subsequent fo the opening of trading on the
Pricing Date, trading docs nod recasmmsnce
prioe 1o the repularly scheduled close of
trading in wsch Fueures Condract or such
Relevant Commadity on such Pricing Date
andd such sunpensbon v announced bess than
one hour preceding its commencement; and

(B a limistion of rading in the Fuduses Contract or
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Disruption Fallhacks

the Helevant Commodity on any Commodity
Business [ray shall be deemed to be matenal only
if the rebevant Commiodity Eachange extablishes
limits on the msjpe within which the price of the
Futures Comtract or the Relevant Commodity may
fluctuste and the loing or sctilement price of the
Futures Contrast or the Helevant Cominodiny on
such day s st the upper or lower limit of tha
range,

*Miuappearance of Commodity Helerenge Price”
mscans (A} the permanemt discontinuation of trading in
the melevant  Futures  Contract on the  relevand
Commodity Exchange; (14 the divappearance of, or of
trading in, the Relevant Commodity; ar (03 the
diappearence o pormanent  disconlinuange o
unavailabilbly of a Commodity Referemce  Price,
notwithstanding the availsbiliny of the relued Price
Source of the siztus of trading in the relevant Fulures
Contract of the Belevant Commodity.

"Materisl Change in Formula® means the occurrende
since the lswe Date of a matenial change i the fosmula
for or method of caleulating the relevant Commodiy
Reference Prace.

“Material Change in Content™ means the edcurrende
since the lwe Date of a material change in the content,
compotilion or consitulion of the Belevant Commaodty
of pelevant Futures Contract,

“I'vice Soeuaree” means the publication (or wexch other
origin of reference including a Commadity Exchange)
containing (or reponting) the Specilled Price {or prices
from which the Specificd Price i caloulated) stipulated
in the relevant Commodity Relerence Price.

*Commodity Exchange® means the cxchange or
pringipal trading market speaified in the refevam
Commodity Reference Price,

"Commodity Busimess Day™ means (2} where the
Commodity Beference rice is a price announced or
published by a Commadity Exchange, a day that is {or,
Tt Tor ghe occurrence of a Market Diwuplion Event,
would have been) a day on which that Commaodity
Esxchange is open for trading dunng fs regular tracding
wiijon, nofwithstanding  any  uxh  Commaodity
Exchange closing priot to it scheduled closing time and
(b} where the Commodily Reference Price is not 3 price
anaounced or published by a Commodity Exchange, a
day in respect of which the relevant Price Source
published {or, b1 for the occurence of a Marke
Dsruption Event, would have published ) a price.

“Hvrupilon Fallback™ means a source or method tha
may give rise 1o an aliomastive basis for determining the
Helevand Price in respect of a specificd Commadity
Heferenoe Price when a Market Dhsruption Event occurs
or exists on a day that is a Pricing Date, The following
is a Draruption Fallback:

Calculsiion Agent [hetermination.
Where:

“Calculation Agent Delermination™ means that the
Caleulation Agent will determine the Relevant Pnce {or



a method for determining a Relevant Price], taling into
coniideration the latest available quetation for the
relevant Commodiy Reference Price and any other
information that in good faith 18 deems relevam,

575 Gengral The Sowth Africa Feserve Bank has granted an
Exchange Contrsl Approval i respect of Commaodity
Linked Wobtes issued wnder the [swers Domestic
Medium Term Node Programeme, v terms of which at
classilied such notes as fodeign i nature,

576 Riks The Woles involve vamous risks incloding, dnter alii,
commodity price risk, exchanpe mate risk as well a sch
other risks, 3 may be relevant, specified in the
Programime  Memorandum under the heading “Risk
Factor™

576 Tap lusue: These Nobes were onpinally isesd in an Apgrepate
mominal Amount of AARIG00000 and a furher
SARIS0O00,000 was paued wrder a tap psue on 14
January 2015,

Application i hereby made to liv this tssue of Nodes on 20 July 2011,

THE STANDARD BANK OF SOUTH AFRICA LIMITED

lssuer
1 ' ﬁ-
=y S I . e A
i -T“d' [ Name:C Howry
{L’F\fﬁ:h:l:ﬂ:mr ? ke Designation:Miap (Gucam ﬂh-‘.:ﬂ: Lecar &
Date: ler!'._, '““F’E-:rf Moarn iqq*-’fwm Date: wdeiaces dedtl s
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APPLICABLE PRICING SUPPLEMENT DATED 21 July 1011

@ Standard Bank

The Standard Bank of South Africa Limlicd
{issprporstod wi Biastod liability in e Bapoblic off Sooh Africa wealer pegininition remder Uil D007 ML)

lxaie of ZAR100,000,000 Seofor Unwecured Commodity Linked Notes due 20 July 021
Undler (s ZARG0,000,000,000 Domestle Mediam Term Note rogramme

This document constitutes the Applicable Piicing Supplement relating 1o the isee of Notes deswiibed heeein
Terms wsed herein shall be deemed to be delined as such for the purposcs of the ey and conditlons e
“Terms and Condlllons®) set forth in the Programine Momomedum dated | Deccmber 2010 (the
“Frogramme Memorandum™), as updated ard amended lrom time 1o line. This Palcing Supplement musl ba
read in gonjunction with gach Progmmme Memomndum, Te ihe extent il there i any conflicd of
iconsistency between (he contents of (his Pricing Supplement and the Programme Memorandum, (he
provisions of this Pricing Supplemenl shall prevail,

This Applicable Pricing Supplement supirscdes any previous Applicable Pricing Supplement or other

communicatian with respeet 1o the tramaction set oul below and evidences a complete and binding agreement

between you and us as to the terms of the Imniaction.

DESCRIFTION OF THE ROTES
SIEAL RN RS

L. lusuer The Standard Bank of South Africa Limited
2. Sratus of (s Notes Senbor Unsscured
(a] Serics Mumber ra |
by Tranche Number 1
4, Apgregate Mominal Amount AT 0D, 00D 000
5. HedemplionTaymenl Basis Indexcd Hedemption Amounl isoles
6, Typeof Nmes Indened Motes
T Inberest Payment Hhaxis Tndened Kedemplion Amoun
£ Formol Hotes Regivered Moles
0, Automalic/Optional Conversion from Hot Apphicable

one Interest! Payment Basis to another
10, Tsue Dale/Settlement Dato

21 July 2011

11. Business Centre Jolanmealburg,
12, Additional Dhasirgss Centre Mot Applicable
13, Specified Denominaiion ZARID

14. Caleulallon Amount Mol Applicable
15, bsaue Price AR 21,500,000
6, Imlerest Commencement Date Nod Applicable
17, Matutity Date 20 July 2021

15, Maturity Periosd Mot Applicable
19, Specified Currency ~AR

20,  Applizable Numiness Day Convention

Wodified Following lhminess Day Convention



21,

A
24,

Caleulation Agend
Faying Agent
Transfer Agem

Specified oflice of the Calculation
Agent, Paying Agent ard Transfer
Agent

Final Hedomption Ambun

PAHTLY PALD ROTES
INSTALMENT NOTES
FIXED RATE NOTES
FLOATING RATE KOTES
MIXED RATE NOTES
ZERO COUPON NOTES
INDEXED NOTES

26,

(o) Type ol Indexed MNotes

) Incken! Formuls by reference 1o
which Inmierest  Amount!  Final
Redemmplion  Amount B3 1o be

determingsd

f¢) Manner in whith the Imicieat
Redemplion

Amemant! Fimil
Amaurd is 1o be detertined

{e) Interest Payment Datc(s)

{0 differens from the Caloulation

Apeni, apent  tespontible

caleulating amount of principal and

inlcresd

) Provivoms where caloulation by
referenee 1o index ardfor formuls

is impowible or impraclicable
(b Minimum Interesd Hato

(y  Maximum [ntersst Kole

() Other terma relating 10 the

ealeulation of the lilerest Rate

EXCHANGEABLE NOTES

2
28. Notchoklen® Exchange Hight applicable?
0.

Miandatory Exchange spplisable?

Exchanpe Socuritiss

The Standard Bank of South Aftica Limiled
The Standard Bank of Soutls Africa 1. smited
The Standard Mank of South Africa Limited
4* Floor, 3 Simmonds Street, Johannesbarg, 2001

The lasue Price plas Total Retum Index Pesformarse

i 1,
Where:

Total Retumn Index Perlormance slall be determined as
per 571
D, shall be determined as per 57.2,

Haot Applicable

Mol Applicable

Hot Applicable

Nl Applicable

Kot Applicable

ot Applicable

Applecable

Indeed Redemplion Amount Notes
Aspor 25,

Not Applicable

For the purpose of Condition 9.2(b) of the Programme
Memomndum only, ony Business Day during (he
salidify of this Note

Not Applicable

Mol Applicahle

Mot Applicable
Mot Applicable
Hint Applizable

o
o
Mol Applicable

P




10, Manper of detenmindng Exchange Price Hob Applicable

30, Exchange Period Mot Applicable
32 Other ot Applicablo
OTHER NOTES

13, I the Motes are not Parly 1*aid Notes, Mot Applicable

Intalment Motes, Pized Hate Motos,
Floating Hato Notes, Mixed Rate Notes,
Fero Coupon Motes, Indexed Notes or
Excharpeable Motes or if the Notes arsa
combination of any of the aforegoing,
st out the relevant description and any
addillanal terms and conditions relating
b such Nodes,

FROVISIONS REGARDING
REDEMPTIONMATURITY

34, Prior consent of Regisiear of Hanks Bo
required for any redemption prios 1o the
Matunty Dats?
35, Hedemption al the Option of the lssuer Applicable
{Call Option}:
IT applicable:
{n) Oplional Redemption  Date(s) Any Butiness Day diaring the validity of this Note in tha
[Call} event of any of the [ellowing having occurred on any

date Trom, and including, the e Date:

{A) any change in any Applicable Law occurs thal
makes i llegal or impossible for (he Dawer 1o
hedpe itself in respect of any caposme it may
incur as a remult the iisance of this Nobe;

(1) (0 ony mew Applicable Law is prosulgated,
given of adopsed;

{ii} there are any changes in the interprctation
or adminivtration of any Applicable Law by
any relevant monetary or flcal suthorily of
comparable  mgemcy charped  with  he
interpretation or adminivmtion thereod, not
in exdstence me al the lasue Date;

{iif) there are any changes in banking paactics,
as it affects or is applied genenally 1o any
fimancial inslitulion, not in cxiiiencs as al
ks Tevuae [ate;

{iv) there is any compliznse by the lwucr with
any future guidance nole, praclice nole,
directive or requesty, whether or not laving
the force of law, fom any compslonl
authority (whether monctary, fical or
otherwise) of any povernmental, infer-
governmental  of  supra-national  besly,
apency, deparment of  regulalory, el
repulstory  or  other authorily or
oapanisalicon, nol in exislense s al the lsue
Drate;

{v) there is any compliance by the [ower wilh
any reserve, cash ratio, spocial deposit of
liquidity requirements {or other sintilar

3
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requitemnents) in respoct of this Note or any
financial pmstrument utilised o bedge sy
exposure under this Nole, not in existence
&4 af the [ssue Date;

{vi} there is any compliance by the laer with
any capltal  adequacy  or  similar
requirements howsoever aniing, including
23 a resalt of an ncrease in the amount of
the capital to be allocated to this Note or
any financial invtrument wiilived fo hedge
any exposure under this Nole or achange of
weighling of the commilment of the Daver
ol inexivence ax at the [see Dats

which could or does -

a.  subject the Issuer to any faxes, dutics, of
other charpes In respest of this Nobe or any
financial imstrumeent utilissd to hodge any
exposure under this Note or change the
basiy of taxation of the [ssuer in respeet of
amaunts payable lo 11 in relation 1o this
Mote or any financial imtrument utilised 1o
bedpe any exposre under this WNobe;

b, impose, modify or deem applicable any
reserve,  apecial  deposit  or similar
requiremeni against assets of, deposits with
or for the accoun of, or credit extendsd by,
tha lusuer;

¢ impose on the Bauer any other obligation of
condition which requires the luuer to incur
a cont in fespacl of this Mote or any
financial fnstrement ulilised 1o hedge any
exporure under 1his Note or its commitment
or exposure 0 the Notcholder or ledge
counterpartly in terms of this Note, and'or

d. otherwise increase the cost to the Isaucr of
bsuing of remaining the Tewer of this Note
or pulting or keeping in place any financial
instrument wlilived 10 hedge any exposure
under this Mote, reduce any amount's
received or receivable by the Daver andlor
reduco the after tax refumn to the laaer
Teepeunder,

=Applicable Law”™ for the purposcs of 35(a) mecans all
applicable lws, ondinances, regulations, judgments and
orders of any compeient court, central bank of
governmental agency of authority in any relevant
jurindiction, :

(b} Optional Hedemplion  Amound{s) The Final Hedemplion Amount, excepl that upon the
{Call) and method, of any, of exercise of the eption to redeem by the [ssuer the
calevlation of such ansount(s) Maturity Date shall be deemed o be the iclevant date

wpon which the notice of redemption given by the Issuer
to the MWolcholder expires.

{c) Minimum perid of notice (if Mot less than 3 {five) Buineds Days before, and
dilfezent from Condition 9.3 (Early excheding, the relevant Optional Redemplion Date
Redempilon af the option of the {Call),

Texner (Call Optiond)

(d) 1 pedeemable in part:

?:?’
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A,

Minimum Hedemplion
Around(a)

Higher Redemption Amount(s]

{e) Other tams  applicable  on
Redemplion

Iedemption at the oplion of the
Woleholders of Sendor Motes (Pul

Optian};
IT applicable:
{a) Oplional Redemption Date(s) (Fut)

{h} Oplional Redemption  Amouni(s)
(Pul) and method, if any, of
caleulation of such smouni(s)

{c} Minimum period of notice fir
dilTerent o Condition 9.5 (Eurly
Redemprion of the option  of
Notehalders of Senior Noles (Pul

Opliord}
{d) I redecmablo in part:
Minimum Redemplion
Amsuni(s)
Higher Redzmption Amouniis)
{¢) Other  terms  applicable  on
Redemplion

in  Atsch pro forma Pat Notice(s)

i Applicable

Mot Applicable
Wt Appliable

Rat Applicable

Mot Applicable
Hot Applicable

Mot Applicable

Mol Applicable

Mot Applicable
Nt Applicable

Mot Applicable

37, Ealy Redemplion Amountls) payable The value of the Notes as detcamined by the Cabulation
on redemplion for taxation reasons or o0 Apent acting in prod Taith and in a commercially
Bvent of Default andior the methed of reasonahlo manner,

calculating same (i required or i
different from (hat set oul in Condition
@7 (Karly Redemption dmawntif)

CENERAL

J8.

1n,
4.

41,

41,

44,

45
4,

Ciher terms of special conditions
Aakditional selling restrctions

(@) lutermational Securilies Numbering
{ISIM)

(b} Stock Code

{n) Financial Exchange

(b}  Relevan? sub-market of tha
Finarcial Exchange

IF ayndicated, names of mansgers

Heceipts attached? I yes, rumber of
Heceipls nitached

Coupors attached? 11 yes, aumber of
Coupons attsched

Credit Baling asigned 1o Notes (if any)

Suipping of Receipts anclor Coupons
prohibited o provided in Condition 154
{Prokibition of Strpping it

Mot Applicable
Not Applicable
LAEDI] 3552

SRACOP
JSE Limited
Main Board

ol Applicable
Mo
Mo
Mol Applicable

Mot Applicable




47, Governing law (if the laws of Souh
Africa are not applicable)

48, Other Banking Jurisdiction

4%, Las Day 1o Hegister, which shall mean
that the “books closed period™ (during
which the Hegister will be closed) will
be from the specificd time on cach Last
Day 1o Regiver to the spplicable
Paymem  1hay uwnlil the dae of
resbeimngdson

50, Sizbilisation Manager (if any)

51, Methad of Dstribution

52, Trade Type

11, Total Mates in lssue (excluding cumment
ihaue)

54, Rights of Concellation

55, Matzrial Advene Changs

56, Hesponsibility Sistements

Mot Applicable

ool Applable
17:00 on % July 2021

“Therefore the *books chosed peried® (duing which the
Register will be closed) will be Trom 1700 on 9 July
2021 b Uve Maturity Thate.

Mot Applicable
Secondary niloct
Price
LARIESEDIAS, 102

The Hotes will be delivered to fvestors on (e lowe
DatelSeitlement Date through the setilement aystem of
Sisate Limited provided that:

(i} no cvent occus prier to the sclilemenl process
being finalised on the loue DateSettloment ate
wihiich the [ealers (in their sale diweretion) conides
1o b & foree majeurs evend; or

(i) no evem occurs which the Dealers (in their sale
discretion) comider may prejudice the g, the
Issuer, 1he Motes or the Dealers,

{each a "Withdrawal Kvent™).

1T the Dealers decide to terminate this lransaction duc 1o
the eoeumence of a Withdrawal Hvent, this tranaze fieh
shall terminate and po party hereto shall have any ¢laim
against any other party as a result of such termination.
In such event, e Motes, il liated, will immedistely be
delivtead,

Save as diszlosed in the Programme Memorandum, ns
read topether with this Applicable Pricing Supploment,
{here lsas been po material sdverse changs in ihe
Lssuer's fnarcial posithon since the date of the luoer’s
Tast pudited financial ststcinenis.,

The Tsvuer certifies that 1o the best of ls knowledge and
beliel, there are no [acts that luve boen omifted which
woull make any stlement in the  Frogramme
Memorandum, as read together with this Applicable
Pricing Supplement, falie or misleading, and that all
reasonable enquiries 1o asceriain such facts have been
made, a3 well as that the Programme Memnorandum, as
read together with this Applicshle Pricing Supplemeni,
contains all information required by law and the 150
Littings Requirements. The [sotr  accepts  Tull
respomibility for the accuracy of Ihe information
containzd in (he Programme Memorandum, as read
ogether with this Applicable Pricing Supplement,
exeept as othenwive stated therein of heeein

The [ssuer confirms that the J5E taket no responsibility
for the contents of the information coitained in the
Programme Memorandum, as read logsther with this
Applicable  Pricing  Supplement,  makes o

S ———e .




57, Other provissons

57.1

Formula by reference 1o which Tatal
Heturn Index Perfonmance is to be
determined

representation as 1o the accurecy of complions of any
of the foregoing documents and eapresly disclaims any
lability for any loss arising from of in refiarce upon the
whele of any pant of the informalion contained in the
Programme Memorandum, as read fogether wilh this
Applicable Pricing Supplement.

Tatnl Return lndex Performance = ([{L-I- 1P
[

Where:

"IE e the Tuswe Price of the Note.
b= 1™ % FXotacey

b= 1" % Fyuue

KX means the cumrency eachange mate lor e
Currency Pair dstermined in good faith ard in 2
commercizlly remcnable manner by the Caleulation
Apent on the Teiue Date.

"FXslueersy” Fzany the cusrency exchange mate for the
Cumency Pair determined in good fith ard in a
conmeecially reasonable manner by the Cakulation
Apgent on the fird Business Day precedimg the Maturily
Dhate,

*Currency Palr® means USD P ZAR.
SIS " mears United States Dollas

™= means 100, being the fevel of the Total Retum
Predex on bhe Tewwe Date,

OF L one s being the

I m 1™ w1 s CDE ifi:.]-u g
lewel of (e Total Retuny Index on 1.

*(* mears any parficular day in the Perlod (hat i a
Ihusineis Dhay.

*1-1" meams the [ calendar day prior o 0 that s a
Dhsimes Day.

S mcans the level of the Total Retumn Index on (-
1, it being understood that such bevel shall, shoukd -1 be
the Dsvue Date, be equal to 1"

“Tolnl Heturn Index” means a commodity index
referencing (i) the Relevant Price and (in) inferest
socrucd on the Tiane Price as well as any increase in the
value of the index,

“(3K,” mecans the overnight rate for deposits in LISD
which eppears on the Reuters Screen LIBORD] Page as
of 11:00 am, London thme, on t, mines 0,125%,

"Heuters Screen” means the display pape so designated
o e Reviers ssovice, OF any Suscestor Soure,

e S —




“Suecersor Source™ meam in relation to the Hewters

sETvice:

[} the succewsor display page, other published
source, infoimation vendor or provider that has
been officlally designated by the spomor of The
orlpinal page or soutce; OF

(i) il the spensor has not oflicially desvigrnated a
suceessor display page, other published source,
service or provider (s the cale may bay, ha
successor display page, other published source,
wervice o provider, iF any, designaled hy the
elevant information wvendor or provider (il
different froan the yponsor).

"dayy® mezns the number of calendar days from, bul
excluding, t-1 until, andd excluding, L.

"Rall Perlod™ meara periods of 5 (five) conseculive
Business Days each. The Issuer shall in the relevant
Roll Notice inform the Netcholder of the mumber of
ol Periods during cach relevant year of validity of this
Mote and when cach will commenze, it being
understocd (hat the fast Diness Day of such period
shall eccur belore (he 25th of the month preceding such
Nearhy Month of the relevant Foluea Confract ss the
Lisusr may rodifly the Notchalder in such Roll Notice.

*Holl Notlee® means a potice 1o be busued by the Tuuer
10 the Moteholder upon the commencement of each year
of validity of this Note,

*COR," shall have the following meaning in reypect
of o | that falls ouresdfife of a Wol] Perlol:

et T
Fia

" means the Relevant Price on 1, it being undersiood
for the purposes of e Commedity Reference Prive the
Delivery Date shall be such Nearby Month of the
relevam Futeres Contract my the [auer may notlily the
Matcholder in e Roll Metice,

Iy means the Helevant [ice on 1, # heling
understood  for the purposes of the  Commodity
Reference Peice the Dielivery Date shall be such Nearby
Wionth of the relevand Futures Contiacl as the o
may nolify the Moleholder in the Holl Notice,

However, “CINL" shall have the follawing meaning
In respect of a @ that falls withfn & Holl Perled the
follawing terms shall mean (he following:

"CDR," = ;L- I]
il

B ril »Ell
Jomw " x P aw " xF

e

L L el Fl
Lamw, xE7 dw, xh,




1-*.-;,,""'.'1 the Weight on (=1 attributed 1o 1he Futures

Contract with a Delivery Date of such Mearby Month as
{he Dysuer may nodify the Motcholder inhe Holl Notice.

P i the Relevant Price on t, it being understond for

(]
the puiposes of the Commodity Reforenes Price the
Delivery 13ate shall be such Neaby Moath of the
relevant Futores Contract as the Tuuer may nolily the
Hatcholder in the Roll Nolice,

wr_."" is the Weight en t-1 attributed Lo the Futures

Contract with a Delivery Date of such Nearby Month as
the lesusr may notify the Matcholder in the Roll Notice

P™ s the Rebevant Price on 1, it being underood for

the purposes of the Commedity Referense Price the
Delivery B2 shall be mch Neaby Month of the
relevant Fulures Contract as the [ouer may notify the
Hotchalder inhe Roll Notice.

P s the Relevamt Price on o, @t being

understoed  for the purposcs of the Commedity
Heferemce Prico the Delivery Date shall be such Neasby
Month of the relevant Putures Conlract as the luoucr
may notify the Noteholder in the Roll Notice.

g ,M is the Helevant Price on t-1, it being understood

for the perposes of the Commadity Reference Price the
Delivery Date shall bo such Meaby Month of the
relevant Futures Contract as the Tmusr may notily the
Motcholder in the Holl Nolice.

=Welght™ means 1he weight, expressed as a porcenlags,
a1 detcamined by the Ixsuer in respedt of cach Business
Day faming pant of the relevant Roll Peifod ard
notified to the Noleholder upon the commencement of
each year of validity of this Note,

“Iricing Dafe” means, in respect of a Relovam
Commadily, or 11, as may be relevant, which date is a
day in respect of which a Relevant Price in respect of
Rebevant Commadily is to be determined.

"Retevant Price” means, in respect of a Relevant
Commaodity, for any Pricing Date, the price expressed as
aprice per Unit of the Relevant Commedity, determined
with respest to that day by the Caloulation Agent with
pefereren o such Comimodity Reference Price as niay
be specified in this Pricing Supplement, the Spacilied
Price for the purposes of the Commodity Relerence
Price being that stipulated in this Piicing Supplement.

“Specified Price® means in respect of o Relovant
Commadity and the Commeodity Reference Price, the
following paices the ofler price.

“Refevant Commedliy” means the Commedity, being
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Formula by reference to which T is
1o be determined

high grade copper.

"Unl® mears the unit of meawwe of a Kelovant
Commodity, as spesified in the mlovant Commodity
Refererse Mrice,

“Commodlly Heference Price” moam COFPER-
COMEX, which shall have the meaning attribauted 1o it
in the 7008 1SDA Commesdity Delinilions as published
by the lntesnatioral Swaps and Derivalives Asmeciation,
T, which can be provided upon request.

“Futures Contraet” means, in gespect of the
Commodily Heference Price, the contract for future
delivery of a contract siro in respect of the relevant
Drelivery Thate relating to the Commadity refeired to in
such Commodity Relerence Frice,

*Commodity” meams the commodity specified in the
ichevant Commedity Reforence Price.

“Dellvery Date” means, in respoct of a Commaodity
Reference Price, and in reapect of a Pricing Date or a
Toll Period, as may be relovant, the relevant date or
month for delivery of the underlying Commeodity
{which must be a date or month repotted or capable of
beirg deteemined from information reporied in of by the
relevan! Price Source) as follows:

{A) ifa date is, or & month and year are, specificd in
this Peicing Supplerent, that date or that mornth
and year,

() il a Mearhy Month is specilied in this Pricing
Supplement, the month of expiration of the
relevant Fulures Contract; and

() if a method s specilied for the purposc af
determining the Delivery Date in this Pricing
Supplement, the date or the month and year
determuined purian 1o that method.

“Nearby Monlh®, when preceded by a mumeical
adjective, means, in respect of a Delivery Date and a
Pricing Date, or a Roll Peried, as may be relevani, the
month of cxpiration of the Futures Contract identificd
by that numerical sdjective, so that, for exzmple, Y]
"First Nearby Month®™ means the monh of expiration
of the firt Futures Contract bo explie following Lhat
Pricing [2ate or Roll Period; (B) "Second Mearby
Month™ means the month of expimtion of the second
Futures Cootract 1o explre Tollowing that Pricing Date
or Roll Perdod; and (C) *Sixth Nearby Manth® means
the month of expiration of the sixth Fulures Contract lo
expire following that Fricing Date of Roll Period,

I3, = D, + (Total Renmn Index Performance + 1) =

Anmzal Discount Hate = Erﬂf” 1
165

1" is therefore the total cumulative amount Lo be
discounted by the lmuer for cach calendar day in the
Period, being the sum total of all the discounts, wikere:

[14]

.
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Sfarket Disnuption Byends and
Disruplion Fallbacks

Market Divruption Hvents

"~ mcans T on 1=1,

= Annaal Diseount Hate™ means 0504,

“Perlpd” means (he peried from, and excluding, the
I Dase, until, but excluding, the Maturity Date or the
Optional Redemption Datefs) (Call), whichever ooturs
e carlizal

If, in the opinion of the Calculation Agenl, a Mlatket
MHsruption Event (m defined below) has occurred and is
contimsing on the Pricing Date, the Relevant Price for
that Pricing [2ate will be determined by the Calculation
Agent in accordance with the first applicable Disruption
Fallhack (o defined below),

An event (hat would give rive, in accordance with an
applicable Disnuption Fallback, to an alizmative basis
for determining the Relevant Price in respest of a
specified Commeadity Reference Price were the evenl lo
occur or exid on o day that is o Pricing Date. Each of
(e following s a Market Disnaplion Hvent:

(i) Price Source Distuption;

{i1) Treding Disruption;

{iif) Disappearance of Commodily Relerence Price;
{tv) Material Change in Formala; ard

(v} Material Change in Comlenl

Where:

“Prlee Source Disruptlon® mesns (A) the failure of the
Price Source to announce of publish the Specified Price
for the information neccsmaty for determining the
Specilied Price) for the relevant Commedity Reference
Price; or (13) the temporary or permancnl discontinuance
or unavallability of the Price Source.

“Trading Disruptlon® meam (b material swipension

of, or the material limitation jerposcd on, trading in the

Futures Cortrast of the Relevant Commodily, as may be

relevant, on the Commodity Exchanpe. For Ukse

purpoies:

{A) nsnpenticn of the trading in the Futures Contrac
or the Relevanl Commodily on any Commodily
Lhusiness Day shall be deemed to be material enly
if:

(i) all irading in the Fulures Conliact or the

Relovant Commodity s suipended for ihe
entire Pricing Date; or

(i) mll treding in the Futures Contract or the
Relevant  Commedity v suspended
subsequent (o the opening of tadieg on (he
Pricing Date, tading does not recommence
prior 1o the regulmly scheduled close of
rrading in such Futures Contract or such
Relevant Commodity on such Pricing Date
and such swspention i announced lesa than
ong howr preceding its commencement; and

(0} & limitation of treding in the Fulures Contract or

1
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THaruption Fallbacks

the Helevant Commodily on any Commodily
Humingss Day shall be deemed 1o be malerial only
if the relevant Commodity Exchange estsblishes
limits on the range within which the price of the
Fulures Contisct or the Relevant Commpdity may
fuctuate and the eloing or settlement price of the
Futures Contract or the Relevant Commaodily on
such day is at the upper or bower Henit of tha
range.

"Diappearance of Commodily Reference D'riee”
mycans (A} the permanent disconlinuation of tading in
the relevant Fotures Contract on the  relevant
Commadity Exchange; (B) the diappeatance of, or of
trading in, ihe Relevamt Comunodity, or {C) the
dimppearance of  permanent  dicontinuance  or
pravaibsbility of a Commodily Reference  Price,
notwithitarding the availability of the related Frice
Soutce or the status of irading in the selevant Patures
Contract or the Relevan Commadity.

*Maicilal Change in Formiola® means the occuienia
since the Ivue Date of @ malerial change in the formula
for or method of caleulating the relevant Commodity
Helzrence Price,

“Material Change In Content™ meam the oocurmence
sinco (he Towe Date of a material change in the content,
compatition or comitullon of the Relevamt Commodity
or relevand Fubuses Contrasl,

“I'rlee Source™ means (e publication (or such other
otigin of reference ichading a Commosdity Exchange)
containing {or reposting) the Specified Prce {or prices
fioin which the Specified Price is caleulated) stipulated
in the relevant Commodity Reference Price.

*Commaodily Fxchange® means the eaclange or
principal trading marke! specified in the relevam
Commadity Relerence Price.

"Commodity Duiness Day® means (o) where the
Commedity Reference Price is a price anpounced of
published by n Commodity Exchange, a day that is (or,
but for the occerrence of o Market Diwuplion Event,
would have been) noday on which that Commodity
Yachange is open for trading during s 1egalar tading
serslon,  notwithstanding  any  such  Commadity
Exchange closing prior 1o its schedubed closing time and
{b) where the Commedity Reference Price is not a price
amnounced or published by a Commodily Exchange, a
day in respect of which the relevant Price Seuses
published (or, but for the occurrence of a Markel
Disruption Event, woulll have publithed) a price.

“Disruption Fallback® mecans a source of method Lhat
may give rive to an allemative basls for determining the
Relevant Price in respect of a specified Commodity
Reference Price when a hMarket Daruption Hvent occurns
of cafits on o day that is o Pricing Date. The following
ix & THaruplion Fallback:

Caloulation Ageni Determination.
Where:

*Caleulntlon Agent Deterntination® means that the
Caleulation Ageot will determing the Relovant Price (or

R M E—— ————
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Gereral

Hiulcs

a method for determining a Relevant Price), taking ino
comdderation [he latest available quotstion for the
tebevant Commedity Referente Frice and any other
information that in good (aith it deems relevant

The Souwth Aftica Reserve Pank has grontod an
Eschange Conrol Approval in respect of Commadsly
Linked Notes iwued onder the luwer's Domesic
Medium Term Note Programme, In terms of which it
clamificd such notes as foreipn in mature.

The Hotes involve various risky including, inter alin,
commodily price risk, exchange rate risk as well a3 sch
other ritks, as may be relevant, specified in the
Programine Memomandum under the heading “Risk
Factors™.

Application is hereby made to list this fssue of Notes on 21 July 2011,

THE STANDARD DANK OF SOUTH AFRICA LIMITED
Iswner

Mame: [l Seste

Desigration: LeGic
Bater 2y Tww 2oy

Hamne:

Dol ~ulKe In?ju ration:

le
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APPLICABLE PFRICING SUPPLEMENT DATED 21 July 2011

@ Standard Bank

The Standard Bank of Soull Africa Limlted

{ircorratod with Bostod Habitay in the Rrpublic of Socth Africs ssder roghdratin memlsr T KL

Lesue of ZARSD,000,000 Senlor Unsecured Commodily Linked Notes due 20 July 2021
Under |ty ZARGO,000,000,000 Domestic Medlum Term Nole Programme

This document constitutes the Applicable Pricing Supplement relating 1o the iusue of Notes described hercin,
Tesms wsed berein shall be decmed 1o be defined as such for the purposes of the term and corditions (the
*“Termis and Conditlony™ et forth in the Progmmune Memomndum daled 1 December MO (the
“Programme Memorandum™), as updated and amendsd lrom time 1o thne. This Pricing Supplement musd be
read in conjunction with such Programme Memorendum. To the eatent thal there it any conflict or
inconsistency between the contents of this Pricing Supplement and the Programme Memogandaen, he

provisions of this Pricing Supplement shatl prevail.

This Applicable Pricing Supplement supersedes any previous Applcable Iricing Supplement of othzr
communication with respeet 10 the tramaction set out below and evidences a complete ansd bimding agreement

between you and us as 10 the termas of the transaction.

DESCRIFTION OF THE NOTES
WIAWIEL  EASTE

1. lssuer The Standard Bank of South Afiica Limited
2, Status of the Notcs Senbor Unvecured
3. (n) Series Number 2
(B} Tranche Number I
4, Apgregale Mominal Amount EARA0,000,000
5. RedemptionTayment Bais Indexed Redemption Amount Notos
b Typeof Nolo Indexed Mobes
7. Inberest Payment Basi Indened Hedermplion Amount
E. Formof Notc Hegistered Notss
9, AulomaticOptional Conversion from Mot Applicable
ore [nterest! Payment Dasis lo anotler
10, Issue DatefSeitlement Dale 21 July 2011
1. Dusiness Cente Johanneabaeg
12, Additional Business Centro Kot Applicable
13, Specified Denomination LARID
14, Calzulation Amount Mot Appliable
15, Ixwe Price FARST E00,000
16.  Interes Commencement Date Mot Applicable
17, Maturity Date 20 July 2021
18, Matusity Period Waot Applicable
19, Specilied Cumency LAR

20, Applicable Thiness Day Convenlion

Modified Following Buiinss Day Comvenlion




2.
22
21,
24,

15,

Caloulation Agenl
Paying Agent
“Tramfer Apend

Specified office of the Calculation
Apent, Paying Agent and Tramfer
Apenl

Final Redenplion Amaunt

PAITLY PAID NOTES
INSTALMENT NOTES
FIXED RATE NOTES
FLOATING RATE NOTES
MIXED RATE NOTES
ZERD COUPGN NOTES
INDEXED NOTES

20,

(a) Typeol ndexed Holes

1) Iedew’ Formula by refercnce fo
which Imterest Amount'  Final
Redemplion Amount i5 1o be

desermired

{e) Manner in which the [Interest
Redemption

Amountf Final
Amotnl is o be defomimed

{e)  Interest Payment Date(s)

(NI dilferent from the Caloulation

Agenl, agenl  respomible  for
caleulating amount of principal and

inisreat

fg) Provisons where calculation by
peference to index andlor formula

iz impanaible or impracticable
My Minimum Inferest Bate
(il Mlaximumi Interest Hate

01 Oiher I-:mu. relating  to e

caloulaton of the Interest Hale

EXCHANGEADLYE. NOTES

.
28, Motcholdens' Iinchanpe Right applicable?
n,

Mendstory xchange applicable?

Fachange Sccuntics

The Standard Bank of South Africa Limited
The Siandard Pank of Soulh Aftica Limiled
The Standard ank of South Afiica Limitzd
4 Floor, 3 Simmends Street, Johannesburg, 2001

The bue Price plus Total Retumn Index Performance
s I,

Where:

Tota] Retumn Tndex Performance shall be determined es
pet S0
b, ahall be deteimined as per 312

Mol Applicable

Mot Applicable

Mol Applicable

Mot Applicable

Mot Applicable

Hot Applicable

Applizable

Indexed Redemption Amount Nobes
Asper 25,

ot Applicable

For the purpase of Condition 9.2(b) of the Frogmmme
Memomndum only, any Dusiness Day during the
walidity of this Nobe.

Mot Applicable

Mol Applicable

Mot Applicahle
Mot Applicable
prol Applicable

M
Io
Mot Applicabls




310,  Manner of deterndning Eachange Price
31, Exchange Period

12, Other

OTNER NOTES

13, I the Noles are not Tartly Faid Notes,
fratalment Motes, Figed Fate Nodcs,
Floaiing Rate Motes, Mived Rate Noles,
Fero Coupon Notes, Indexed Nodes or
Fuchangeable Motes or if the Noles aren
combination of any of the aforpoing,
s=t oud he relevant dessription and any
pdditional terms amad conditions relating
to such Medos,

PFROVISIONS REGARDING
REDEMPTIONMATURITY

14, Prior comsem of Registiar of Danks
required for any redengption priot 1o the
S aturity Diate?

15, Redemplion al the Option of the lawuer
(Call Option):
IF applicable:

(a) Oplional
(all

Redemption  Datefs)

Hot Applicable
Kot Agplicable
Mot Applicable

Mot Applicable

Mo

Applicable

Any DBusiness Day during the validity of thds Hote in the
event of any of the following having occutred oa any
date from, and including, the Isaue Date:

(A} any change in any Applicable Law ocdurs Ehat
makes i1 (llegal or imposible for the lauer fo
hedge itsell in respect of any eaposure it may
incuf &t a el the fssusnce of this Note;

(1)

()

{ii)

iy

{iv)

v

any new Applicable Law is promulgated,
griven of adopted;

there are any changes in the inlcrpretation
or administration of any Applicable Law by
any rebovant monctary or fiscal authonily of
comparable agency charged  with  the
interpretation or administratien thereal, not
in existence ms al the [sue Date,

there are any changes in banking practice,
ax i alTects or is applicd gencrally to any
linancial imtilution, rot 0 exidonce s al
1l lawe Dhate

(here is any compliance by the Iauer wilh
any future guklance note, praclice mote,
dircelive or requests, whether or not having
the force of law, from any compaten
authotity (whether monctary, fiscal or
otherwite) or any povenmental, inler-
povernmental o supra-mational haoely,
apency, depatiment or scgubstory, sl
regulatory  or  other  authority  or
organiiation, not fn exlstence as al the loue
Diate;

there is any compliance by the luuer with
any reserve, cah milio, special deposit or
liguidity requirements (or other aimilar

3



()

(]

{d}

Optional Redemption  Amount(s)
{Call} and method, il any, of
calowlatkon of such amounifs)

Minimem peried of notice (f
different from Condition 9.3 (Sarly
Redemption al the opiion of Hhe
Foswier (Call Cptian))

I redeemuable inopart:

(i)

requircments) in respect of this Note or any
fimancial instrumenl wtilised 1o hedge any
expoure under this Mode, not in exislence
&5 of ihe Lowio Dhate;

there is any compliance by the [suer with
any capital  adequacy  or  similar
mequirements howsoever ansbng, incloding
es o result of on ipcrease in the amount of
the capital 1o be allocated to this Nole or
any fnancial instrument wiilised to hedge
any eaposure under this Nole of a change of
weighling of the commitment of the swer
pat i exiviense as al e Do Dals

whizh could or does —

subjecl the Tuwer 1o any tanes, dutics, or
olher charges in respect of this Nole o any
financial imstrument wiilised to hodge any
eaporure under this MNote or change the
basis of taxation of the Iauer in respect of
amounts payable o i in relation 1o this
Mobe or any financial instrument utilised 1o
hedge any exposre under this Note;

impose, modify or deem ppplcable any
reserve,  specinl  deposit or  similar
requirement against assets of, deposits with
or for the accound of, or credit exterded by,
the lusuer;

imgose on the lesuer any elher oblipation of
condition which roquires e Duwer o imour
a cost in rospeet of this Note or any
firancial imstrument wtilised 1o hedge any
expostre under this Noto or its commitment
or eaposure 1o the Moteholder o budge
counterparty in terms of this Note; and/or

olleraite increase 1he cosd do the Issuer of
fxwing or remaining the Bauer of this Noto
or pulting or keeping in place any Tinancial
indrwnent whlised 1o hedge any exposure
under this MNole, muluce any amount's
received or recelvable by the Tuuer andlor
redduce the afller lax retum to the Duudr
heteunder.

*Applicabls Law® [or the purposes of 35(a) means all
applicable laws, ondinances, regulations, judpments and
onders of gy competent  cowf, cenlial bhapnk o
poverumental agency of authorily in eny relevant
jurisdiction,

The Firal Hedemgption Amount, excepl that upon the
enercise of the option to redeem by (s Tuiper the
Materity Date shall be deemed 1o be the relevant date
wpon which the notice of redemplion given by the Isuce
1o the Moteholder expires.

Mot bess (han § {fve) Dosiness Days before, asd
exclading, the relovant Optional Redemgtion Hate

(Call).




a6,

LIS

B ininmum Hedemption
Amouni{x)

Hipher Hedempdion Amount(s)

(g} Oher  fermis applicable on
[edemption

ftedemplion at the option of the

Hoteholders of Senior Motes (P

Oplion):

Il applicabsle:

[fa) Opiional Redemption Date(s) (Pul}

(b) Optional Redemption Aomoari]s)
(Puf} and method, of any, of
calculation of such amourd(s)

{c) Minfmum  peniod of notice (i
differemt 10 Condition 9.3 (Early
Redemption wi  the option of
Noteholders of Senior Notes (It
atiga))

() 1f redeemable in part:

Minimum Redemption
Amcuni(s)

Higher Redemption Amouri(s)

{0) Other terms  applicable  on
Redemption

() Anach pro forma Fut Notice(s)

Faily Redemption Amouni(s) payabls
on redemation for tntation reasont of on
Fvent of Default andfor the method of
caleulating sume  [if sequired or I
different from (at 22t out in Cendilion
2.7 (Early Redemption Amounts))

GENERAL

LEH
LEUS
<40,

41,

41,

44,

435,
&,

Other terms o special corditions
Additional szlling restrictions

{0} [rtenational Securitics Numbenng
(1S3}

(b} Stock Code
{a) Fimancial Exchange

(b} Helevant sub-market of the
Financial Exchanpe

1T syndicated, names of managers

Heceipts atsched? I yes, number of
Heeeipts atached

Coupons atlached? 1 yes, nember of
Coupom atlached

Credil Roling assipnad 1o Notes (1If any)

Stripping of Receipts and'or Coupons
profibited as provided in Condition 15.4
(Prokibition of Stepping?

ol Applicable

Not Applicable
Mot Applicalle

Mol Applicable

Hot Applicable
Mol Applicable

Hol Applicable

Mol Applicable

Mot Applicable
Not Applicable

Hot Applicable

The value of the Notes as determined by the Calculation
Apent acling in good faith and in a commercially
reasonabic rnanner,

Mot Applicable
Mot Applicabla
PENE i R A

SHAWIIT
JSE Limued
aln Poazd

Mot Applicable
i)
Mo
Mot Applicable

Mot Applicable

i
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47,

48,

449,

0.
51
52
3L

54,

55

io.

Governing law (il the lyws of South
Aldrica are ne applicablc)

Other Danking Jurisdiction

Last Day to Reghuer, which shall mean
(hat the "books clbsed period™ (duting
which the Regivier will be closed) will
b= fiom the specified time on each Last
Day to Register to the applicable
Payment  [ay until  the date of
redemplion

Siabilisation Manager (il any)
Method of Disttibation
Trade Typa

Tutal Wotes in [aue (eacloding cerrent
LT ]

Fights of Cancellation

taterial Adverse Change

Respoaubility Stalcmeris

Mot Applicable

Mot Applicable
1700 on 9 July 2021

Therefore e "books closed peried” (during which the
Hegister will be closad) will be from [ 7:00 on 9 July
2021 1o the Maturily Date

Mol Applizable
Secondary matkel
Price

LARIEIR]IES 12

The Motes will be delivered 1o investors on the e
DaterSettbernent Date through the setflement system of
Strate Limited provaded that;

(i} ©o event occurs priof o the seltlement process
beieg finalised on the lssue DalefSctilement Date
which the Dealers {in their sole discielion) consider
to b2 o (oroe majeure evenl; of

(i) no everd occurs which the Dealens lin their wole
Jiscretion) consbder may prejudice the tasus, tha
Tasuer, the Wotes or the Dealers,

{each a “Wiihdrawal Event™).

IT the Dealers decide to terminate this transaction due to
the eccurrerce of a Withdmwwal Livend, this ramaclion
shall terminate and so party hercto shall hkave any claim
agaimat any other party & a resull of such teomination.
In such event, the Motes, if listed, will immediately be
dia-listed,

Cave as disclosed in the PProgmmme Memomndum, as
read topether with this Applicable Pricing Supplement,
there has been po material adverse change in the
lssuer's financial position since the daie of the Tawct's
las: audited finangial stalements,

The Issuer certifies that 1o the best of its knowledge and
beliel, there are no facts that have been omitted whicl
would make any slatemend in the  Programme
Memomndum, as read fogether with this Applicable
Pricing Supplement, falie or misleading, and that all
reasonable enquiries 1o asceriain such facts have been
madz, zs well as that the Programme Memorandumn, as
read together with this Applicable Pricing Bupplemend,
cordaing all information requited by law and the J5E
Listings Requiremente.  The Dmwer socepis  full
resporwibility for the accumcy of the information
contaipsd in (ke Programme Mecmomndum, as readd
topeller with this  Applicable Pricing Supplement,
cxoept as otherwise stated therein or herein

The [ssaer confinms that the JSE takes no responstbility
for the contents of the information contained in the
Programme Memomndum, as read togcther with this
Applicable  Pricing  Supplemcnt, makes  no

&

P




57, Oiler provisions

L

Formula by reference to which Total
Heturn Index Perlotmance is to be
determiied

representation as 10 1he accuracy of compleleness of any
of e [oregoing documents and expresaly disclaims any
lisbilisy for any boss arising from of in reliance upon the
whale or any part of the informalion contsined In the
Programme Memorandum, as read fogether with this
Applicable Pricing Supplement.

Tolal Return Index Performance = t[-j‘ ] -1
<]

Where:

“1P" means the luue Price of the Nobe.
b= 1™ % FX ity

Lo s 1™ % X e

X means the cuitency exchangs rate for tho
Cumercy  Pair determined in good Faith and in a
commercially reasonable mannse by the Caloulalion
Apend on the fsave Date.

“FXitatariry” Mzans the curmency exchanpe rale for the
Cumrency Pair determined in good fith and in
commercially reasonable manner by the Caloulation
Agent on the first Business Day proceding the Maturity
Date.

*Currency ifalr® means USD/ ZAR.
*USDH® means United States Dollare

™ = means 100, being the level of the Total Retum
Index om the lssue Date.

Pl P LT (R S ﬂ..]..", F::u“ua. bﬂﬂi: the

bevel af the Total Betuwm lndex om L.

“1* means any parficular day in the Peried that is a
Lhuiiness Dy,

"=1* mears the firsi calendar day prior to 1 that s a
Pasvingas Day.

=" me=ant the level of the Total Hetum Index on 1=
1, i1 being understood that such level shall, shoald -1 ba
e Tusue Date, be equal to 1™

*Total Return Index” meams a commodily index
referencing (i) the Relevant Price erel (i) inkeres
aeciued on the luwe Price as well ax any increase in the
walug of the index,

“OR," means the overnight mie for deposits in USD
which appears on the Reuters Sercen LIBORDT Page as
of 11:00 am., Tondon time, on t, mims 0.023%,

“[Heuters Screen” means the display page so desipnated
on the Heuters service, or any Succenor Soufee.




*Succevior Source™ meam in relation to the Heuters

WETVICE,

(3 ihe sugcowmor duglay page, other  published
source, information vendor or provider that has
been officially designated by the spomer of the
priginal pape of souroe; oF

(i) if the sporsos has net officially desipmied o
succesior display pape, other published sowice,
service or provider (ns the case may be), the
waccessor display page, other publithed source,
scrvice or provider, if any, desigrated by the
relevand  information vendor of  provider (il
different from the sponsor).

“days® means the mumber of calendar days from, bul
exchuding, -1 until, and cxclisling, L

"Holl Perlod”™ means periods of § (Mve) comegutive
Musiness Days cach, The lssuer shall in the relovant
Roll Notice inform the Notcholder of the pumber of
Roll Periods during cach relevant year of validity of this
Mote and when each will commence, il being
urderood that the last Dusiness Day of such pericd
shall pecur before the 25ih of the moath precediag such
Neathy Month of the relevan Futures Conlract as e
Tusuer inay potifly the Notcholder in such Roll Metice.

*Holl Nollee® mezns a sofice 1o be iowsd by the lssusr
to the Motsholder upon 1he commencemen? of cach year
of validity of this Note.

U shall have the following meaning In respect
af n b ihat falls astolde of o Holl Perlodt

e L P [L - 1]
Tit

“I* means the Relevant Price on i, it being understnod
for the putposes of the Commodity Reference Price the
Delivery Date shall be such Neatby Month of the
relevant Fulures Cootract as the Tuer may potily the
Metchalder in e Roll Notice

"1, means the Helevant I'nco on -1, 11 being
understoed  Tor the purpoies of the Commodity
Reference Price the Delivery Date shall be such Nearhy
Month of the relevant Fulures Conlinct as the lumer
may nolify the Netcholder in the Rell Kotice.

However, “CDR," shall have the Tollawing pyeaning

In respect of a € that falls withln a Roll Perld the
follewing terms shall mean the following:

“CDR" - [1:5‘-' - |-|
L

T
T aw, ™ xf™ +w,™ x8™




w,, " is the Weight on t-1 atwibeied 1o the Futares

Contract with a Delivery Date of such Neatby Month a
the lssuer may nolify the Notcholder in the Roll Nolice,

Pr" i ihe Welevant Price on 0, it being undersiood for

the purposes of the Comanodity Helerence Price the
Delivery 12ate shall be such Neaby Month of the
relevant Futures Contract as the Issuer may notily the
Motcholder in the Roll Notice,

W‘._IH is the Welght on (=1 atinbuted to the Futieres

Contract with a Delivery Date of such Nearby Month as
the lssuer may notify the Notcholder in the Roll Notice.

P™ {5 the Relevant Price on 1, it belng understood for

T
the purpotss of the Commodily Reference Price the
Delivery [ate shall be such Neaby Month of the
televam Futures Contract as the lianer may notily the
Motchalder in the Roll Malice,

2 " b the Relevant Price on 1, it being

underdond for the puiposes of the Commodily
Reference Price the Delivery Date shall be such Nearby

Morth of the relevant Futures Contract as the [ssuer
tmay notily the Notehobider in the Holl Nolice.

P ™ s the Relovant Price on t-1, it beirg understood
for the parpases of the Commadity Reference Price the
Delivery Date shall be such Nearhy Month of the
relevant Futuges Controct as the lasuer may nolify the
Noichalder in the Roll Notice.

"Welpht® means the weight, expressed an a percentage,
as determined by the Ixswer in respect of cach Buiness
Day forming part of the relevant Roll Perbed and
notified 1o the Notcholder upon the commencement of
cach year of validity of this Note.

*Pricing Date® meams, in respect of o Helevant
Commaddity, t or t=1, a3 may be relevant, which date isa
day in respeet of which & Relevant Price in respect of &
Relevant Commodity is 1o be defonmined.

*Helevant Price™ meam, in tespect of a Relovant
Commadity, for any Pricing Date, the price eaprewad as
a price per Unit of (he Relevant Commodity, determined
wilh respect [0 that day by the Calculation Agent with
reference fo wsch Commodily Helerence Price o may
be specified in this Pricing Supplement, the Specilied
Piice for the puposes of the Commodily Reference
Piiee being that stipulated in this Pricing Supplement,

"Specified Price™ means In respect of a Helevant
Commeodity ond the Commaodity Heference Price, the
folleowing price: the ofler price.

*Relevani Commedily” msanm the Commodily, being

L]

A

\

)
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Formuta by reference to which I s
to be determined

deliverable prade wheat,

TUnkt® meam the wrlt of measore of 8 Relevamt
Commodily, a5 specified an the relevant Commadily
Reference Prce.

*Commodity Referemte Price® means  WITHAT-
CHOT, which shall have the meaning attribwted to it n
the 2003 15DA Commodity Definitions as published by
the Indermalional Swaps and Derivalives Association,
Tz, which an bt provaded upon rogueesl.

“Fulures Comiract™ meams, i sespect of the
Conatiodily Helerence Price, the contract for Tufure
delivery of o contract sire in respect of the relevant
Dielivery 1Date relating to the Commeodity referred to in
auch Commodity Reforense Price.

"Commodlly® means the commodily specified in the
relevant Commodity Reference Price.

“Dellvery Date™ mezns, in reipsct of a Commodily
Reference Price, and in respect of a Pricing Date o 8
foll Pesiod, as may ba rebevant, the relevamt date or
month Tor delivery of the underlying Cemmodity
{which must be a date or month reported or capable of
being determired from information repodted in or by the
relevant Price Sourco) as folbows:

(A} il adate is, or a month and year are, specificd in
this Pricing Supplement, that date or Ut month
arad year,

(B} if a Nearhy Month is specificd in this Pricing
Supplement, the month of capiration of the
pebevant Futures Contract; and

{€) i & method is specified for the purpose of
determining the Delivery Date in this Pricing
Sepplement, the date or the month and yrar
determined purnsuant (o that method.

“Nearby Month®, when preseded by a numerical
adjective, means, in respest ef a Delivery Dato and a
Pricing 1ate, or a Roll Petiod, as may be rebevant, the
month of expiration of the Futures Contract sdentilicd
by that rumerical adjective, so thel, for example, (A)
*Flrst Nearby Month® means the month of expitation
of the first Futares Contract fo expie followang that
Pricing Date or Roll Pericd; (V) "Sccond Nearby
Menth® meams the month of expimtion of the second
Futures Contracl to expire following that Fricing 1ata
of Roll Period; and {C) "Sixth Nearby Bonth™ mozns
the month of expiration of the sivth FPutures Contract to
eapite following that Pricing Date or Roll Period,

o, = 1, + (Totsl Retun Index Performance + 1) *

. dayz 41
A I ¥ Wate = —
rral [iscount Hate 165

"I, s therefore the totzl cumulstive amount 10 be
discoumed by the Iuser for cach calendar day in the
Perind, being the sum total of all the discounts, where:

10

(
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5111

Market IHinuption Fyvents and
Disreption Fallbacks

iarket Thanaption Events

13, " means Iy on t=1.

“annoal Dycount Bale® means 0.5%

“irerled® means the period from, and excluding, the
Txsue [hate, until, bul excluding, the Matunity Date or the
Optional Redemption Date(s) (Call), whichever vccurs
(e earlicat.

If, in the opinlon of (he Calculation Agent, a Market
Disruption Fvent (as defined below) has occumed and is
contiruing on the Pricing Date, the Relevant Price for
that Pricing Date will be determined by the Calculation
Agent in accordance with the st applicable Daption
Fallback {na delinced below).

An everd that would give rise, in accordance with an
applicable Disruplion Fallback, to an alicrnative basis
for determining the Relevand Price in respect of a
specified Commiodity Reference Price wene the evenl fo
cocur of exist on a day that is a Pricing Date. Each of
the follawing is a Market Disruption Event:

({} Price Source Disrupticn;

(i1} Trading Disrupticn;

(11§} Mappearance of Commedily Relerence Price;
{iv) Material Charpe m Faoimula; and

(v} Mateeial Change in Conlont,

Where:

"Price Source Divrnption™ meam (A) the failure of the
Price Source fo announce or publish the Specificd Price
{or the information neccwsary for delermining the
Specilied Price) for the relevant Commeddity Heference
Price; or (1) the temporary of permanent disconlinuinga
of unavatlability of the Price Source.

*Trading Dyrupilon® means the material suspension

of, o the material limitation imposed on, trading in the

Futures Contract or the Relevant Commaodily, as may be

relevam, on the Commedity lxchange. For thewe

PUPOSEs

{A) asuspension of the trading in the Futures Contrzct
or (he Helevant Commodity on any Commodity

Businsss Day shall be deemed to be materaal only
ir:

(i) all weding in the Futures Contract or the
Belevant Commedity i3 suspended [or the
endire fricing Dhate; or

{in} sll trading in the Futures Contract or the
Relevant  Commodity  is suspended
shsequent to the opening of trading on the
Pricing Date, trading docs nol recommence
prior i the regularly schoduled close of
trading in ssh Fatures Contiact or such
Felevan: Commodity on such Pricing Date
and such suspension is announced besa than
o0 hour preceding is commencement; and

() a limilation of trading in the Futores Contract o

11
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Dissuption Fallbacks

the Relovant Commodity on any Commodiiy
Business Day shall be deemed to be matenal only
if the relevamt Commodity Exchange estabilishes
limits on the ranpe within which the price of the
Futures Contract or the Relovan Conunodily may
Mustuste and the closing or seitbement prce of the
Futures Contrzct of ithe Helevam Commodily on
such day s at the upper or lower limit of tha
FARgE.

*Dliappearance of Compicdity Reference Price”
means (A) the permanent discontinuation of trading in
the relevant Putures Contescl on the  melevant
Commadity Hachange; (B) the disappearance of, or of
trading in, the Relovant Commodity, or () the
diappearance  or  permancnl discontinuance  of
wmavailability of a Commedity Heference Frice,
potwilhatanding the availability of the relsted Price
Source of the status of rading in the relevanl Fularos
Coniract of the Relevan) Commeadily.

*Maferial Change In Formula® means e occwmence
since the Dvue Date of & material change in the formuls
for or method of caloulsting the relevan! Conuanodily
Heferenco Price.

“alaterial Change In Content™ means the ooumence
since the luwe Date of o matcrial change in (e content,
composition or comtitution of the Relevant Commadily
of felevant Fulures Contract,

*Price Sonrce” means the publication {or soch other
etipin of reference including a Commodity Fachange)
containing (o repoting) the Specificd Price (or poces
from which the Specified Price is caloulated) stipulated
iy the pelevant Commodity Reforense Piice,

*Commodlly Exchange® means the exwclange or
principal irading market specilied in the relevamt
Commodity Reforence Price.

"Commedity Buidness Day™ means (o) where the
Commedity Reference Price is a price announced of
publithed by a Commadity Exchange, n day that is (or,
but for (e occumrence of @ Makel Dismuption Evend,
would have been) a day om which thal Commodity
Fuchange i open for irading during it regular irading
wwion, notwithitanding  any such  Commodity
Exehenge closing prior 1o j1s scheduled cloving time and
(b} where the Commedity Reference Price Ia not a price
announced or publithed by a Commodity Exchange, a
day in respect of which (he relevaml Price Sowce
published (or, but for the occunence of a Alaket
Diisruplion livent, would have published) a price.

“Dlwruption Fallback® means o source or method that
may pive fisas fo an altermative basis for detenmining e
Helevant Price in respect of o specifid Commodity
Helerence Price when a Market Disruption Fvem oocurs
or exivts on o day that is a Pricing Date. The following
s a [Maraption Fallback:

Caloulzilon Agend Determination,
Wheere:

*Calealnilon Agent Determination” means that the
Caleulation Agent will detzrming the Relevant Price (or

2
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Ceneral

Fisks

a methed for determining & Relevant Price), taking into
comsideration the latest available quotstion for the
relevant Commodity Refercoce Price and any othor
fnfarmation that in good faith it deems relevant,

The South Africa Heserve Bank has granicd an
Exchange Control Approval in respect of Commesdity
Linked Metes ivucd under the lwoer's Domestic
Mediom Teom Mote Progranme, in terms of which it
elastifiad such potes as foreign in najure.

The Moles invalve various rivks incloding, irfer alia,
commedity price risk, exchange mle risk ax well as such
other rivks, a1 may be rebevanl, specified in the
Programme Memorardum under the beading "Rk
Factiors™,

Application is hereby made to list this ivue of Notes on 21 July 2011,

THE STANDARD

Issuer

Dhatez 2y

NK OF SOUTH AFRICA LIMITED

L i

' 7__,—-—'_'__
.-r-F""H*
Name: o Senates ) Wame:
Designation: L. aviT5 | GLOML Uiy Designation:
Date:




APPLICADLE FRICING SUPPLEMENT DATED 21 July 2011

@ Standard Bank

The Standard Bank of South Africa Limlled
{incorporated with Bamstend liabality i Bhe Brpablic of Soush Alfrica umder rgauration member PRI EOETILDA)

Lssse of ZARSD,O00,000 Senlor Uniecured Commodity Linked Notes die 20 July 2021
Uniler [1s ZARGD, 000,000,000 Domestic Medlom Term Note Frogramme

This document comstitases the Applicable Pricing Supplement relating o the fuiwe of Notes described herein,
Tenns used herein shall be deemed io be delined as such for (he purposes of the teems amd concilions (e
*Terms anil Condlilons™) et forth I the Progromose emorandum dated 1 December 2000 (the
“Propramme hlemorandum®), as updated and amended from time to tme. This Pricing Supplement nu be
read in conjunction with such Programme Memorandum. To the exiert that there s any conflict of
inconsistency between the conterts of this Pricing Supplement and the Programme Memorandam, the
provisions of this Pricing Supplement shall prevail

This Applicable Pricing Supplement supericsies any previous Applicable Pricing Supploment or otler
communkcation with respeet 1o the transaction set out below and evidenoes a complete and birding agreement
bepween you and us as 1o 1he terms of he transaction,

DESCRIFTION OF THE NOTES
AN 101417

I, Issuer The Standard Dank of South Altica Limited
2. Seatus of the oo Senior Unsecured
3. (8} Series Muinber 21
(b Tranche Mumber l
4. Apprepabe Nominal Amount FAA0 000,000
5. RedemptionTayment Basis Indexed Hedemption Amount Nofes
B, Typeof Hotes Indened Nokes
7. Interest Payment Dasis Indeaed Redemption Awnounl
%,  Formaf Noles Fegivtered Noles
9, AutomaticOptional Conversion from Mol Applicable

one linterest! Payment Dasts to anoller
10, Issue DaieSetilement Date

21 July 2011

11. Pusincss Centre Johannesburg
12, Additional Business Cendne Mot Applicable
13, Specified Denomination LARLD

14, Calculation Amount Mot Applicable
i5,  lawc Price FA47,150,000
16, Interest Commencement Date Mot Applizable
17, hiatunty Date 20 July 2021
I8, Maturity Poriod Mot Applicable
19, Specificd Cumency LAR

20,  Applicalile Dusiness Day Convention

Modilled Following Duiness Day Convention

o~ S,

—_— =




21
22
.
o

5.

Caleulation Agend
Paying Agent
Tramfer Agent

Specified office of the Calculation
Apent, Paying Agent and Tronsfer

Agent
Final Redzmption Amount

PARTLY PAID ROTES
INETALMENT NOTES

FIXED RATE KOTES
FLOATING HATE NOTES
MIXED RATE NOTES

ZERO COUPON NOTES
INDEXED NOTES

6. () Typeof Indexcd Hotes

(o)

(s)

(o)

i

(i

(h)
(0)
N1

Jrdenf Formala by mfornce o
which [Interest  Amouny  Final
Redemplion  Amount b 1o be
determined

Wanner in whish hs  Interest
Amourt!  Fimal  Redemplion
Amoont s fo be determined

Isterest Payment Date(s)

If diiferent fron 1l Calowlation
Apent, opent  respomiibls Cost
ealculating amourt of principal and
interes

Provisions where calculation by
referense to index andfor fonmula
is imponible or impracticable

hiinbmum Inferest Bate
Blaximumm Infered Hake

Other  terms  telatng  to the
cabeulation of the Interest Halo

EXCHANGEADLE NOTES

Marduory Mnchange applicable?

28, Wotcholdens® Bxchange Right spplisabls?
70, Faclunpe Segurities

1.

The Standard Pank of South Africa Limited
The Standard Bank of Soulh Afiica Limited
The Stariard Bank of South Africa Limited
4™ Floor, 3 Simmonds Street, Johannesburg, 2001

The Tsue Price phe Tolal Hetumn Index Performance

mimzs T,
Whene:

Total Retem [ndex Performance shatl be detenmined as
pee 301

I, shall be determined =s per $7.2.

Mot Applicable

Hot Applicabla

i Applicable

Mot Applicable

Wot Applicable

Mot Applicablle

Applicable

Irdened Bedemplion Amound MNoles
As per 15,

Mot Applicable

Eor he purpose of Condition 9.2(b) of the Frogramme
Memorandum oaly, any Dusiness Day duting the
validity of this Note.

Mot Applecable

Wt Applicable

Mot Applicable
Mol Applicable
Mot Applicable

Mo
Ho
et Annlicable




10, Maneer of detennining lischange Price
31,  Exghange Poriod

3 Oer

OTIER NOTHS

13, I the Moles are nod Panly Faid Bodes,
Istalment Motes, Flued Hate Moles,
Floating Rate Notes, Mived Hate Botbes,
Fern Coupon Notes, Indexed Nolkes of
Exchangeahle Notos or if the Bules are a
combination of any of the aforegokng,
set oul the relevant descriplion and any
additional terma and conditions relating
1o such Noles.

FROVISIONS REGARDING
REDEMPFTIONMATURITY

34,  Prior consenl of Registrar of Hanks
required for amy redemplion prios Lo (he
Klxturity Date?

15, Redempiion at the Option of the Tsuer
(Call Cplion):

If applicable:

(o)} Opional
(Call)

Redemplion  Date(s)

Mol Applicable
Mot Applicable
Mot Applicable

Mot Applicable

Applicable

Any Business Day during the validity ol s Note in the
event of any of the following having occurted on any
dile from, and incloding, the loue Date:

{A) any change in any Applicable Law occurs that
makes it illegal or impossible for the louer 10
hedge itself in vespect of any cxpowre iE may
incur as & resuli the ssuance of 1this Note;

()

8]

(i)

i)

fiv}

v

any new Applicabls Law i promulgated,
given of adopled;

there are any changes in tha interpretation
or administration of any Applicable Law by
any relevant monstary or fiscal authosity of
comparable agency charged  with the
interpretation or adminkstralion ihereof, not
in existence as at Uhe lesus Phate;

there are any changes in banking praclice,
an it affests or fs applied gencmlly fo any
financial imatitulion, nol in exlstence at at
the Tsaue Date;

there is any compliance by the Daucr wilh
any future guidance note, prectice  nole,
direciive or requests, whether o ol having
the force of faw, (fom any competent
aulliogity (whether monctary, fiscal or
olherwise] of any povermmental, inter-
povernmental  of  supra-nalional boady,
agency, depariment of repulatody, il
segulatory  or  other  authorily  or
organisalion, not in existence as at the lewue
Dateg

there is any complisnce by the lswer with
any reserve, emh mblo, special deposit or
Hquidity requirements {or other similas

3
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()

L[]

(i}

Omptional  Redemption Amounta)
{Call) amd methad, If any, of
caloulation of such amount(s)

Minimum perid of notice (il
dilferent from Conditton 9.3 (Farly
Redemprion ot the option of the
Foseeer (Call Optivn]}

If reddecrmable in part:

requircmnents) in respect of this Nole of any
firancial dnstrument utilised 1o hedge any
expomure under this Note, not in exivence
as ab the Tesos Date;

{vi) there is any compliance by (he Ixsuer with
any capital  sdequacy or  abnnlar
requirements howsoever arising, including
as a resull of an increase in the amount of
the capital to be allocated o this Note of
any financial imtrument wiilised 1o hedge
any exposure under this Nele of a change of
weighting of the commitmant af the lssuer
nol in exislence as al the loue Pabe;

which could or does

a.  suhject the Tssucr 1o ony laxes, dutics, or
other charpes in respect of this Note or any
financial invmument ulilised fo hedge any
exposure under this Mote or change the
basis of taxatlon of the luwuer in respect of
amounts payable to i1 in relation o this
Note or any financial imtrument utilised to
hedge any exposure under this Nole,

b, impose, medify or deem applicatle any
reserve,  special  depotit  or  similar
requirement agalmt aveets of, deposits with
oe for the socount of, or credil extended by,
the [xauer,

g, impass oa the lswer any other obligation or
condilion which requires the Tuuer 10 indus
a cosl in respeet of Lhis Mole or any
Mnancial intrument dlilised 10 hedge any
exposure undet (his Noto of its coaminitment
or caposure o the Nolcholder or beedpe
counterparty in teems of this Note; andor

4. olherwise increase the cont o the lauer of
isuing or remaining the uuer of this Nole
of pulting or keeping in place any financaal
imstrument ulilised to hedpe any caposulc
under this MNote, reduge any amounts
eceived or receivable by the luwer andior
reduce the afier tag return 1o the lasuer
hereunder,

=Applicable Law™ for (he purposes of 33(a) mecans all
applicable laws, odinances, regulations, judgments and
onders of any compelenl coudl, cential bank o
goverrmental agency of swhorily in any relevant
juitsdiction.

“Ihe Final Redemption Amount, excepl ihal upon the
enerciye of the option 1o redeem by the Tauer the
Matusity Date shall be deemed 1o be the elevant date
upon which the notice of redemplion given Ty 1l Tawwer
to the Molcholdor explres,

Mot Jess than § (five) Dusiness Days before, and
excleding, the relovant Oplional Redemption Date
(Call).




M,

Mintmum Redemption
Amouni(s)
Iigher Redemption Amaunt(s)
() Ouker  dorms applicable  on
Redemplion

Redemption al the optien of the
soteholders of Senfor Motes (FPut

i)
Ifapplicabbe:
{a) Ogptional Redemplion Date(s) {(Fur)

(b} Optional Redemption Amouni(s)
(Put} ard method, I any, of
caleulation of such amoani(a)

{c) Minimum pericd of nolice (T
dilferent to Condition 9.5 (Eerly
Redemption  ar  the  option of
Noteholders of Senlor Notes (Put

Option))
(d) IF eedesmable in part:

Minimum Kedemplion
Amount(s)

Higher Hedemplion Amount(s)

{e) Onher  terms  applicable  on
Hedemplion

(0 Attach pro forma Pat Notice(s)

ol Applicable

ot Applicable
Kot Applizable

Mot Applizable

Mol Applicable
Mot Applicable

Mat Applicable

Nt Applicable

Mot Applicablo
Mot Applicable

Mot Applisatle

—

17, Fatly Redemption Amount(s) payalle The value of the Notes as determined by the Caleulation
on redemption for Eaation realont of on Agent acting in good faith and in a ecommencially
Event of Default andler the method of reasonalile maner.

caleulating same (if roquired or 1T
diTerent Trom that sel out in Condition
0.7 (Early Redemption Amounts]})

GENERAL

38,
39,
40,

41,

a2,
43,

44,

45,
L1

Oiher terms or special conditions
Additonal selling pestrictions

{n) International Secugitics Numbering
(I5IM)

(b} Siock Code

()} Financial Exclange

(b} Helevant sub-markel ol the
Financial Hxchange

1T syndicated, names of managers

Hecelpts astached? If yes, number of
Heceipts ptached

Coupoms attached? IF yos, number of
Coupois attachad

Credit Rating assigned to Notes (if any)

Sitipping of Receipts and'or Coupois
proliblted as provided in Condition 15.4
{Prohibition of Stripping )

Mot Applicable
Mol Applicable
FAEDDOISESS

SDACEN
JST Limbied
Alain Moard

Mot Apphicable
Mo
Mo
Hot Applicable

Mot Applisable



40

+8,
a9,

5l
e
51,

S,

55,

36,

Governing law (1f the laws of South
Africa are not applisabla)

CHher Banking Jurisdiction

Laut Day to Register, which shall mean
that the “books chosed pericd™ {shoing
which the Register will be clased) will
be from the specified time on cach Last
Day 1o Hegister to the  applicable
Payment  Day until the dsts of
redemplion

Stabilisation Manager (if any)
Method of Dhstribuetion
Trade Typa

Tetal Modes in lsvue (exeluding cument
iswue)

Rights of Cancellation

Materinl Adverse Change

Respomibilily Stalements

Mot Applicabiles

Mot Applicable
17:00 on & July 2021

Therefore the "books closed period® (during which the
Register will be closed) will be from 17:00 on @ July
2021 o the Matnty Date.

Mot Applicable
Secondary market
Price

LANIE0RT 85,102

The Motes will be delivered to investors on the Issue
Date/Seilersent Date theough the settlement system of
Sirate Limited provided that:

(i) no even! occurs pricr fo the seltfement procest
beirg finalised on the luwe Date/Sctllement Date
which the Dealers {in thetr sole discretion) comider
to be a foree majeure event, of

(i} no event oceurs which the Dealers (in their sole
discretion) comider may prejudice the faue, the
[aswer, the Hotes or the Dealers,

{each a “Wilhdrawal Event™).

[f the Deabers dhecide Lo terminade this transagtion duws 1o
the pecutrence of a Withdrawal Fvent, this tramaction
shall termimate and no party hereto shall have any clarm
against any other parly as o rewlt of such termination.
It sueh evend, the Motes, if listed, will immediatcly be
el Jiabed.

Save as disclosed in the Progmmme Memotandum, as
read topether with this Applicable Pricing Supplement,
there has been no material adverse change in the
lawer’s finarcial position since the date of the Tuuer's
fait audited financial stalements,

The Tusuer certilics that 1o the best of {9 knowledge and
Belief, there aro po facts that have boen omitted which
would make any salement in the FProgramme
Memorandum, as read fogether with this Applicable
Pricing, Supplement, fale or miskcading, and that all
reasomable enguities o ascertain such facts have boen
made, as well av that the Progmmme Memorandum, as
read together wilh this Applicable Pricing Supplement,
containg all information required by law and the J51
Listings Hequirements, The losuer  acocpts  full
resporbility for the accuracy of the infoimation
contained In the Progmmme Memorandum, as resd
topether with this Applicable Pricing Supplemant,
except as olherwite atated therein or herein

The Ieswer confirms that the JSE takes no responsibality
for the contents of the information containgd in the
Programme Memomndum, av read together with this
Applicable  P'ricing  Supplement,  makes  no

fi
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5. Other provivions
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Foumuks by reference to which Total
Return Index, Performance is to ba
detcamined

peprescntation as to the socurecy of compleleness ol any
of the [oregoing documents and expresly disclaims any
linhility for any loss arising from of in reliance upon the
whole o any part of the imformation contained in the
Propramme Memorandum, as read topether wili this
Applicable Pricing Supplement,

Total Return Tndex Merlormance = {“—'l— 1P
B

Where:

11" meana the Tuoe Price of the Note
Lo 1™ % X ey

Ly~ 1™ % FX s

FX e meam 1he cumency enchange rule for the
Cumrency Pair defermined in good fith and in o
commercially ressomable manner by the Coloulation
Apent on the [siee Date,

“FXapsery. Mmeans the currency exchange mte fiar the
Currency Pair determined in good falth 2nd in A
comenercially reasomable manner hy the Caleulation
Apenl on the (it Busipzss Day proccding the Molunty
Date.

*Currency Palr™ means USDHFZAR,
S0 means United States Dollar

1™, mcans 100, being the fovel of the Total Retum
Indiex o lse lisse Dale.
o being the

L Ly rm'lﬂl-.-[lfﬁ.]#.

lewel of the Total Hetuen Trdex on f,

“I" mcans any parlicular day in the Pericsd that b a
Bussreess Dy,

“1.1° means the find calendar day prior to € that s a
Thasineia Day,

=™ " means the level of the Total Retuen Index on B
1, it being understood that such level thall, should €1 be
the Tssue Date, be equal to 1™

*Totsl Heturn Todex™ means a commodily index
referencing (i) the Relevant Price and (i) interest
pecrisod on tha Dwe Price as well a8 any increase in the
value of the index.

“OM," means the overnight mie for deponits in USD
which appears on the Reuters Screen LINORDT FPago as
of 11:00 a.ot., Lomsdon time, on 0, minas 0.123%

*Reaters Sereen” means the display page so designated
on the Bewlers servioe, or any Successor Source.




*Succewar Source™ meams in felation to the Heutors

seqvice:

(i} the successor Jisplay page, other published
souree, Information vendor or provider that has
been officially designated by the sponsor af the
original page or sowrce; of

(i) if he sponsor has mot officlally desipnated 2
successor display page, other publihed source,
service or provider (as the case may be), the
weeenor display page, ather pablished source,
service of provader, if any, devgnated by the
relevant infosmation vendor o provider (il
different fiom the spomor).

“dayy” meam 1he mumber of calendar days from, bu
cxchuding, 1-1 until, and excloding, L.

“Holl Perlod® means periods of § (five) consecutive
Husiness Days esch. The Daver shall in the relevant
Roll Molice inform the Noteholder of the number of
Ho!l Periods during cach relevant year of validity of this
Mote and when esch will commence, ot being
erderiood that the last Pusiness Day of such pericd
shall oecur before the 250h of the month preceding such
Mearhy Month of the Futures Contract as the Iswer may
natily the Motcholder in such Holl Notice.

=Holl Motice™ means a notice to be tuased by tha s
to the Noteholder upon the commencement of each year
of validity of this Nole.

“COR,” shall have the followlig meanlng In respeet
of a t that falls ertride of a Roll Period:

i C _-i'__r_
CI, [.F,; I]

"I, means the Relevant Price on &, i being underslood
for the purposes of the Commadity Reference Price the
Melivery Date shall bo such Neaby Month of the
relevant Futures Contract as the Taaver may nolily the
Holeholder in the Roll Notice.

"Py" means the Relevan! Prica on 1, it being
understond  for the purposss of the Commodity
Reference Price the Delivery Date shall be such Nearby
Month of the rebevant Futures Conlract as the Tsvwer
may notify the Notcholder in the Roll Notice.

However, "CDIL" shall have the follawlng meaning

Im respect of m € ihat falls within a Roll Perlod the
following termss shall mean the following:

“CDR," = |:;’— —1]
-1

——— e cmmm e———




W, 1""" is the Weight on t-1 attributed 10 the Fulunes

Contract wilh a Delivery [¥ate of such Neatby Month 2s
the Tusuer may notify the Noteholdsr in the Roll Motkoe.

P iy the Relevant Price on &, it being urdsrstood for

(]
the purposes of the Commodity Reference Price the
Delivery Dhale shall be such Neatby Momb ol the
relevant Puteres Contract as the luer may nolify the
Holchalder inthe Roll Notice.

W™ s the Weight on (-1 atributed 1o the Futurea

Cortract with a Delivery Iate of such Nearby Month as
{hee nner may nolify the Moteholder in the Roll Notice,

F;"'T is 1he Relovant Price on 1, I being understood For

the purposes of the Commodily Reference I'rice the
Delivery Date shall be such Neahy Month of ithe
pelevant Fulures Contract as U [ssuer may nolify the
Motchobder in the Holl Motice,

P57 is the Relevant Price on -1, 1t being

undentood  for the purposes of the Commedity
Referemen Price the Delivery Date shall be such Nealy
Moath of the relevant Fotures Contract as the Dasuer
may nolify the Noteholder in the Rell Notice,

P, is the Relovant Price on I-1, il being understood

for the purpases of the Commodity Relerence Price the
Delivery Date shall be such Mearby Morth of the
relevant Futures Contesct as the Tuucr may notify the
Hateholder in the Holl Nollce.

=Welght™ means the weight, expressed as a peroentage,
a1 determined by the Issuer in respect of each Busineis
Day forming pant of the relevant Roll Periced and
nolified to the Noteholder upon the commensement of
each year of validity of this Node.

“Pricing Dafe” means, in respect of a Helevant
Commoadily, Lor t=1, a8 may be relevant, which date iva
day in respect of which a Relevant Price in respect of &
Rebevant Commodity is 1o be detennined,

~letevant Price® means, in respect of a Relevand
Commodily, for any Pricing Date, the price expressed as
aprice per Unit of the Relevant Commodity, determined
wilh respect 1o that day by the Caleulation Apent with
refererce to such Commedily Relerence Price as may
ba specified in this Pricing Supplement, the Specified
Price for the purposes of the Commodily Relererie
Price being that stipafated in this Pricing Supplement.

*Specified Price® mears in respect of o Kelevant
Coanmadity and the Commodity Heleterce Price, th
following price: the offer price.

“Relevant Commodily™ means the Commodily, being




5.2

Formula by reference to which 1, is
fo b detenmined

deliverable grade coni

*Unl” means the unit of measure of a Relevant
Commadity, as specified in the relevant Commodily
Reforensa I'rice.

*Commodity Heference Price” means CORN-CROT,
which shall have the meaning atlifbuted 1o QL in the 2005
1504 Commodity Definitions as publithed by e
Inlemational Swaps and Derivatives Association, T,
which can be provided upon request.

"Futures Coniracl® means, in repect of the
Commodity Heference Price, the contract for future
delivery of a contract aizz in respect of the clevant
Delivery Date relaling to the Commedity refered fo in
such Commodity Relerence Price.

*Commodity” means the commodily speecified in the
rebevant Commadity Helerenee Price.

“Delivery Date”™ mecans, in pespect of a Commadily
Reference Price, and in respect of a Prcing Thaie or a
Holl Peried, as may be relevant, the relevant date of
month for delivery of the undeslying Commedily
{which must be a date or month teporied of capablo of
being determined from information repoited inor by the
relevant Price Sourca) as follows:

{A) if & datc is, or a month and year are, specified in
this Pricing Supplement, that date or thal month
and year;

(B} if a Nearby Month is specificd in this Pricing
Supplement, the month of capimtieon of the
relevant Fulures Contrest, and

() il a mecthod is specified for the puipose ol
determining the Delivery Date in this Pricing
Supplement, the date or the month arad year
determined pursuand to that methed,

“Nearby Month®, when precedal by a nurmerical
adjective, means, in revpect of a Delivery Dats and n
Pricing, T2ate, or a Rell Period, as may be relevant, thea
monith of expimtion of the Futures Contract idemificd
by that numerical adjective, o that, for example, [A)
*First Nearby Monfh® means the month of capiration
of the [ind Futures Controct to eapire followang that
Pricing Date or Roll Pericd; (13} *Second Nearby
Monih® means the month of expiration of the second
Futares Contract to expire following that Pricing Date
o foll Peried: and (C) "Shuth Nearby dMonth® means
the month of expiration of ihe sixth Futures Contract 1o
eapire following that Pricing 1t of Rl Feriod,

M, = I3, + (Total Hetwn Index Perlormance + 1) =
Anpual Discount Rate » dayr+]
164

I is therelore the total cumulative amount o bo
disgounted by the luuer for each calendar day in the
Perind, being the sum total of all the divcounty, whera!

Io
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3.3

1.1

Market Dispuption Events and
Disnzpiion Fallbacks

hlarket Mhsruption Bvents

I, o~ mcans Dy on i=1,

 Anniaal Disconnt Bate™ means 5%,

“Period” means the period from, and encloding, 1he
Ty Diate, until, but excluding, the Siaturity 13ate or the
Orptional Redemplion Date(s) (Call), whichever occurs
the carliest.

If, in the opinion of the Calculation Agent, o Market
DHanuption Event (as defined below) has poouwrred and is
contineing on the Pricing Date, the Relovant Price for
that Pricing Date will be determined by the Calculation
Agent in accordance with the fint applicable I Maruplion
Falltsck {ax defined bebow).

An event that would give rive, in accondance with an
applicable Disruption Fallback, 1o an altermative basis
[or deteomining the Helevant Price in respect of a
specilied Commodity Reference Price were the event ko
occur or exisl on a day that is a Pricing Date, Each of
the Following is a Market Disnsplion Bveni:

() Price Souice Disnuption;

{i1) Trading IHsraption;

(1) Disapprarance of Commadity Reference Peice
{iv) Mazerial Change in Formula, and

[ Miaterial Change in Conlem.

Whene:

*Price Source Disruption® meams (A) the failure ol the
Price Source 1o announce or publish the Specified Price
(of the information necessary for delermining (e
Specificd Price) for the relevant Commodily Relerende
Price; of () the temporary of permanent discontinuanto
or unavallability of the Price Source.

*Trading Dhruptlon® mecans the material supention
of, or the material limitation imposed on, trading in the
Futures Contract of the Relevant Commodily, as may be
rebevant, on the Commodity Uxchange. For these
parpoes
{A)  aswpension of the trading n the Pulures Contract
or the Relevant Commodity on any Commoadity
Husiness Day shall be docmed o bo material only
if:
(i) all tradmg in the Fotures Contral or e
Relevant Commodily is suspended for the
entire Meicing Date; of

{i}) all trading in the Fufures Contract or e
Helevant  Commedity  is  suspended
subsequemt o the opening of trading on the
Pricirg Date, trading does nol recommencs
prior 10 the regularly scheduled clowe ol
wading in such Futues Contracl or such
Helevant Commodity on such Pricing Date
and such spension is announced less than
one hour preceding Its commentement, aisd

{0} & limilation of trading in the Futures Contract of
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DHsruption Fallbacks

the Helovant Commedity on any Conumodily
Dsinees Day shall be deemed to be material anly
if the relevant Commodity Exchange esablishes
limits on the range within which the price of the
Futires Contract of the Rebevant Commodity maly
flactuste and the claing or seitiement price of the
Futuzes Contract or the Relevanmt Commeodily on
such day is at the upper of Jower limil of that
FAnge.

“Dlsappearance of Commodity Reference I"elee”
meeans (A) (he pormanent discomimation of trading
the relevant Futures Comirast on the  relevant
Commodity Exchanpe; () the diappeance of, or of
trading in, the Relevam Commodity, or (L) the
disappearance  of discontnuante  of
unavailability of a Commodity Reference [Price,
notwillstanding the availability of the related Trice
Souree of the siatas of trading in the relevant Fulures
Contract of the Relovant Commedily.

*Materlal Change In Formuln® meant the eccurrenis
since the Tusue Date of o material change in the formula
for oF methed of caleulating the relevant Commodity
Heference 'rice.

=Material Change In Content™ means the oocumence
since the Tuwe Date of & material change in the content,
compoition or comtitetion of the Relevan! Commodity
or rebevant Fateres Condct,

“Price Source” means (he publication (or such other
origin of reference including a Consmodity Tnchange)
containing {of reporting) the Specified Price (or prices
from which the Specificd Price is ealculated) stipulated
in the nelovant Commeodity Reforence Price.

*Commadity Fuchange® means the ecxchanpe  orf
principal trading market specilicd in the relevant
Commeadity Heference Price.

*Commaodily Busrness Day”™ means (o) whero the
Comemodity Reference Price is o price announced or
published by a Commodily Exchange, a day that is {or,
but [or the oecurrence of a Market 1Huuption Ewvent,
would Tave been) o day on which thar Cemmeodity
Rxchange is open for teading during it regulsr tading
session,  motwithutanding sy such Commodity
Exchange closing prioe 10 its scheduled cloving fime and
(b} where the Commedity Reference Piice bs not o prica
anseupced of publithed by o Commodily Fxchange, a
day in respect of which the relevant Price Source
published {or, but for (bt occurrence of & Market
Disruption Event, would have published) a price.

*Disruplion Fallback® means a source of maethod that
may give rive 1o an aliemative basis for detcrnining the
Relevant Price in pespect of a specified Commiedity
Heference Price when a Market Dirruplion Event oocurs
of exists on a day that is a Pricing Date, The Tellowing
is 2 Divruption Faltbagk:

Calculstion Agert Determination.
Where:

*Calculation Agent Determinatlon™ means that tha
Caleulstion Agent wall detcimine the Helevant Price (or

12
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Flisks

a methad for determining a Relevant [Mrice), taking ino
comtideration 1ha latest available gquotation Tor the
relevant Commedily Reference Price and any other
inforrmation that in good falih i deems relevanl

The %outh Alica Reserve Bank has granted =n
Exvchange Control Appeoval in respect of Commodity
Linked Moles fswed under the [swer's Domeostic
Medium Term Note Progrunme, in terms of which il
classifed such notes e foredgn in nluse.

The Moten invalve variows risks including, imter alia,
commadity price rivk, exchange mie ik as well as such
other risks, as may be relevant, specified in the
Programme Memorandum under the heading “Rink
Facton”,

Application is berehy made to st this issue of Notes oa 21 July 2011

THE STANDARD BANK OF SOUTH AFRICA LIMITED
Tssuer

___,..-:1_'*_._-
Mame: ”Ep'f‘\ Wame:
Dresipmation: .I'_,,-'r-r;I Reckealt £ A ¢ LG Al e F Desipnation:
Date: 21 Ty 2y Date:
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