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Important information

The information herein has been prepared solely for informational purposes and does not, nor is it intended to constitute, an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument
or to participate in any particular trading strategy. These materials and all information herein are highly confidential and may not be distributed, published, reproduced or disclosed (in whole or in part) without
the prior written consent of FirstRand Bank Limited (together with its affiliates and other associated companies, hereinafter referred to as FRB).

This presentation is being communicated only to persons who have professional experience in matters relating to investments and to persons to whom it may be lawful to communicate it to (all such persons being
referred to as prospective investors). This presentation is only directed at prospective investors and any investment or investment activity to which this presentation relates is only available to prospective investors
or will be engaged in only with prospective investors. Solicitations resulting from this presentation will only be responded to if the person concerned is a prospective investor. Other persons should not rely or act
upon this presentation or any of its contents.

No representation or warranty, express or implied, can be given with respect to the accuracy, completeness, sufficiency or usefulness of the information, or that any future offer of securities or instruments will
conform to the terms hereof. Any such offer would be made pursuant to a definitive offering circular prepared by Nitro Programme (RF) Limited (hereinafter referred to as the "Issuer") (the offering circular) which
would contain material information not contained herein and to which prospective investors are referred. In the event of any such offering, these materials and any information herein shall be deemed superseded
and replaced in their entirety by such offering circular. Any decision to invest in such securities should be made solely in reliance upon the final form of the such offering circular (including information which is
incorporated by reference therein). Changes to the assumptions made in this analysis may have a material impact on the returns or results shown by way of example herein. No representation is made that any
returns or results indicated will be achieved or that all assumptions in achieving these returns or results have been considered or stated. Past performance is not necessarily indicative of future results.
Accordingly, there can be no assurance that future results will not be materially different from those described herein. Price and availability are subject to change without notice. FRB disclaims any and all direct or
indirect liability relating to these materials, including without limitation any express or implied representations or warranties for, statements contained in, and omissions from, the information herein.

Any projections or other estimates in these materials, including estimates of returns or performance, are forward-looking statements based upon, among other things, certain assumptions and are preliminary in
nature. Actual results are difficult to predict and may depend upon factors within or beyond the Issuer's or FRB’s control. Actual events may differ from those assumed and changes to any assumptions may have a
material impact on any projections or estimates. Other events not taken into account may occur and may significantly affect the analysis. There can be no assurance that estimated returns or projections can be
realised or that actual returns or performance results will not be materially lower than those estimated herein. Such estimated returns and projections should be viewed as hypothetical and do not represent the
actual returns that may be achieved by an investor. Potential investors should conduct their own analysis, using such assumptions as they deem appropriate, and should fully consider other available information,
including the information described under “Risk Factors” in the offering circular, in making an investment decision. Neither FRB, nor the issuer or any of their respective agents or representatives make any
representation nor have any of them given any advice concerning the appropriate regulatory treatment, accounting treatment, or possible tax consequences in connection with the proposed transaction. Prior to
entering into any proposed transaction, potential investors should determine, without reliance upon FRB, the issuer or any of their respective agents or representatives, the economic risks and merits, as well as
the legal, tax, and accounting characteristics and consequences, of the transaction, and that they are able to assume these risks.

The distribution of these materials and the offer or sale of securities or instruments may be restricted by law. Additionally, transfers of any such securities or instruments may be limited by law or the terms
thereof. Persons into whose possession these materials come are required to inform themselves of, and comply with, any legal or contractual restrictions on their purchase, holding, sale, exercise of rights or
performance of obligations under any transaction. Receipt and use of the foregoing constitutes notice and acceptance of the foregoing.
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About WesBank




WesBank is part of FirstRand’s portfolio

Retail and commercial banking, insurance and investments

Corporate and investment banking

F i IS t Rand W_IESBank Vehicle asset finance and fleet management

Listed holding company
(FirstRand Limited, JSE: FSR) Alderm.re UK specialist lender and savings bank

A I SS L}T:I)T\Sl Asset management

. FirstRand Group-wide functions

CORPORATE CENTRE




W

Market leader in vehicle and asset finance in SA

Motor : | Corporate/commeraal
(asset-based finance

(retail vehicle full mai
asset finance) JAl I\ and full maintenance
leasing)

Primary activities in instalment credit, fleet management and related services in the retail, commercial and corporate
segments in SA

Long-standing alliances with leading motor manufacturers, suppliers and dealer groups gives it a market-leading
point-of-sale presence
WesBank is the partner of choice for >60 leading international brands, including automotive OEMs, insurance providers
and oil companies
WesBank’s total market share of financed vehicles at June 2024

— 39% (including TFS and VWFS)

— 24% (excluding TFS and VWES)




Business update

Growing vehicle asset finance advances portfolio remains a focus

Remain focused on quality credit origination and pricing for risk appropriately
Continue to grow and develop new and existing alliance relationships
Continued focus on cost management

Collections are well managed

Well positioned for growth




Financial performance’

Normalised Normalised profit NPLs as a % of
earnings before tax advances

R1 387m R1.9bn 4.79%

(2023: R1 177m) 9 (2023: R1.6bn) 9 (2023: 4.43%)

Credit loss ratio Cost-to-income ratio Advances

1.24%  549%  R171.6bn

(2023: 1.20%) (2023: 55.6%) W7bps  (2023: R159.6bn) AS%

* Performance of WesBank (a division of FirstRand Bank Limited) for the year ended 30 June 2024.




Key retail VAF market developments

Sustained high levels of interest
Industry sales stats show

. . Vehicle price inflation rates continue to put customer
a drop in vehicle sales

remains high affordability under pressure
year on year

: : Many new Chinese Consumers shifting to lower
Increase in vehicle _ _
% and Asian brands value vehicles offering better
replacement cycles
entering market value for money

Increase in
used-vehicle sales




Retail VAF credit

origination, performance
and risk management |
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* Focus on originating lower-risk business

* Increased competitive activity

* Dealers remain the main channel for origination

* Margin pressure continued:

VAF portfolio over time
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Credit scoring system/decision/rating

Centralised at WesBank head office Approval ratio (score decision)

Automated credit assessment A~

Key aspects assessed by the scorecard
include:

e Affordability
* Applicant information

Application date
A2 A3

* Credit bureau information

12-month default rate
e Finance structure
e FirstRand group account history

I\
° (0)
26.3% approval rate UW\/\___/\,\, AL CLTNA~IAN

=

Low risk — A1 and A2
Medium risk — A3 and A4 Month booked

High risk — A5 Medium Risk High Risk Judgemental Credit Overrides




Credit application process

A 4

Decline

Auto score

Application
system

A

v Decline

Judgemental
decision

The majority of applications are ﬁchessed
through dealers /

Most application are auto scored/(>98%)

A small portion of population of customers w/ilil
go through a judgemental process - the maj,h
reason is that they cannot be'auto scored, /
however, there are cases wljere marginal pi/sk
customers will be referred for manual re\ﬁew

/ /

Bureau information is used for most scofecard
applications (>96%), with a small portion of
applications/going through a demographic
thin-file model \/

Application outcome can change if the loan
construct changes, e.g. customer pays deposit,
vehicle/prices changes, LTV/balloon changes




Credit performance update

Delinquency rates

e Normal 1+

emmmm=s Normal 2+

Normal 3+

e \ormal

Classified

@w @w @ Current

Restructured

&» e» o Restr 1+

@ e @ Restr 2+

Restr 3+

a» a» @ Restr Classified




Credit performance update

* The portfolio’s risk profile has gradually shifted towards lower-risk categories

* 12-month default rates are reverting to levels seen before the Covid-19 pandemic

Risk distribution 12-month default rate

Snapshot date Snapshot date




Risk management

Governance and compliance

Centralised product function, aligned to
FirstRand group frameworks and methodologies

FirstRand’s group enterprise risk management
function oversees structures

Business conducted in accordance with the
National Credit Act

Credit is responsible for development,
implementation and monitoring of AML

Operations

Collections and administration functions following
well-defined guidelines and procedures/

Early collections team deals with default accounts,
according to differential rules

Upon collection failure accounts enter specialised,
collections, where vehicles are repossessed, uplifted
(fully or partially recovered) or cleared for sale and
sold via auction |

Accounts are written off and moved to bad debts
department for further collections on shortfalls




Default and collections process

Defaulting accounts are clustered into a Collections value chain
group according to differential risk rules

\Z

The collector will attempt to phone
the customer to rectify arrears Early

i; collections

Should no rectification take place, the account is
referred to a field agent to visit the customer Soedial

i) recovery

. e . unit
Should the customer not rectify after a visitation,
the goods are uplifted

i; Specialised

The customer is allowed 15 days to pay the arrears and collections
release goods failing which the vehicle is sold at a public
auction and provision on the account is raised

i; Bad debts

The account is written off after sale of the
vehicle and further recovery is pursued
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Nitro programme overview

counterparty

WesBank
(as seller and servicer)

Indemnity Indemnity
security
SPV trust

Nitro Series 7
(participating assets)

Applicable
transaction
supplement

Applicable
pricing
supplement

Guarantee

Nitro 7 investors

Indemnity
and cession

Nitro Series 9
(participating assets)

Applicable
transaction
supplement

Applicable
pricing
supplement

Guarantee

Nitro 9 investors

Nitro 9
security
SPV trust

/

Guarantee

y /

4 )

Programme memorandum

General overview
of the programme

-
[/ /
-

Transaction supplement

Specific structural
features

\ /

Pricing supplement

Contains the terms and
conditions of specific note

\_ J




Nitro programme features

@ Issuer 9 Security SPV @“} Co-mingling

Programme @ Transaction Transaction

Security SPV holds security for the Assets and liabilities will be identified
benefit of secured creditors per

Multiple transaction capability transaction

Single issuer SPV company :
in the accounting records of the issuer
and will be contractually segregated

The security SPV will furnish a limited ‘ :
recourse guarantee to the noteholders y
and other secured creditors of the Issuer Secured creditors ‘WiII only have

Nitro 8 is the second transaction between transactions

out of the Nitro Programme

The issuer will indemnify the security |
SPV in respect of claims made by the per/transaction /
secured creditors under that guarantee :

recourse to the participating\assets

Administered independently
Obligations of the issuer to the security

SPV arising from the indemnity shall be Segregated b‘ank accounts and
secured by a security cession to the investor reports

security SPV of the issuer’s rights to the "

assets applicable to that transaction




Key counterparties

Administrator

FRB Quadridge Trust Services

Originator/seller Sale of portfolio ISSUER

o

Swap counterparty Account bank

FRB

Principal and interest

4 o
Initial consideration Nitro ngr_amme (RF) Ltd
(Nitro 8)

Role Counterparty Current long-term rating

Rating trigger

< _ Noteholders
Purchase price for the notes

‘/“
/,

Possible trigger effects

Accelerated sweeping
Customer notification
Replacement

/




Nitro 8 key transaction features

High quality
collateral’
Portfolio originated and serviced by WesBank

Granular retail portfolio with average loan size
of R216 473

100% prime-linked auto loans
Used 57% / new 43%
Private individual 90%

52.52% of the portfolio relates to agreements
with a final balloon instalment

Weighted average yield of 13.55% for the pool

Robust structure

Participating assets are transferred to Nitro 8

Class A note - legal final maturity of 13 months
Simple pass-through waterfall structure
Prepayments are used to redeem notes

Credit enhancement of: Class A note is [81]%,

Class B note is [12]%, Class C note is [7]% and Class D
note is [3]%

Fully-funded cash reserve sized at 3%

Estimated excess spread at closing of roughly
ERETA

All statistics are based on a provisional portfolio as at September 2024. The final portfolio is expected to have similar statistical properties..
Estimated post-swap asset yield less estimated senior expenses and note interest expressed as a percentage of provisional portfolio.

i*) Servicer strength

FirstRand Bank Limited is/currently rated
Baa3 (Aaa.za)/P-3 (P-1.za) by Moody’s

WesBank is the markét leader in the
South' African vehicle finance market

WesBank is an experienced servicer with
seven successfully paid in full domestic
securitisations/ ‘

/




Nitro 8 capital structure
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reserve

Assets

Liabilities”

[20]% nominal
CE [81]%

Class A
[P-1.za]

Class B
[Aaa.za]

[68]% nominal
CE [12]%

Class C
[Ba3.za]

[5]% nominal
CE [7]1%

Class D
[Caa2.za]

[4]% nominal
CE [3]%

3% nominal Class €

[not rated]

Credit enhancement on the Class A to B notes

* Cashreserve, note subordination and available excess spread
Estimated average excess spread at closing of roughly [3.13%]**
Structured to pay interest and principal sequentially after payment of senior expenses
Interest and principal payments on Class C to E notes are subordinated to prmupal on Class A
to Class B notes

Cash reserve

* Fully funded at closing from proceeds on sale of the Class E notes

* Atinception, 3% of the participating assets exposure on the issue date

* At each interest payment date:
— 3% of participating assets exposure on each determinatjon date prior to such interest payment date
— Subject to a floor of 1% of aggregate principal balance of initial assets
— Cashreserve available to support interest payments on Class A to Class B notes

Hedging strategy
* Balance-guaranteed interest rate swap between FRB and Nitro 8
— Hedge basis risk between prime rate paying assets and JIBAR- paymg liabilities
— Swap counterparty will pay 3-month JIBAR on the notional outstandmg of the note’s
and receive a prime rate from the Issuer
* Swap counterparty subject to collateral posting triggers from I\/Ioody S

* Contracts will include appropriate fallback language

Nominal credit enhancement (CE) excludes excess spread, and includes 3% cash reserve.
Estimated post-swap asset yield less estimated senior expenses, note interest expressed as a percentage of provisional portfolio.



Nitro 8 capital structure

Credit enhancement to the Class A to Class D notes will be provided by excess spread, a cash reserve funded at
inception with the proceeds of the Class E note and note subordination |

National Issuance Credit Weighted
Tranche scale rating amount enhancement average life
(Moody’s) (R million) (%) (WAL)™

Legal final Listed on

maturity the JSE Status

[P-1.za] [400] . 13 months 3m JIBAR + [e] Offered

[Aaa.za] [1410] . 7 years 3m JIBAR + [e] Offered

[Ba3.za] [100] . 7 years 3m JIBAR + [e] Offered

[Caa2.za] [90] . 7 years 3m JIBAR + [@] [Call desk]

[Call desk/

#
[Not rated] [60] . 7 years 3m JIBAR + [e] .

[2 060]

Subordination and cash reserve (excluding excess spread).
¥ 20% conditional prepayment rate (CPR) assumption, zero losses, zero defaults.
#  Proceeds from the issuance of the Class E tranche will be used to fund the cash reserve at [R60m].




Nitro 8 note amortisation profile

Key assumptions

ePortfolio subject to a constant annual rate of prepayment

ePortfolio sold to the Issuer amounts to [R2 000 million]

*Original outstanding balance of each class of notes is equal to principal amount based on the provisional portfolio and capital structure
eThere are no delinquent receivables or defaulted receivables during the life of the transaction

Estimated amortisation profile Annual
CPR

Class A
(years)

R billion

Class B
(years)

Class C
(years)

Note - A Note - B mmmmm Note - C mmmmm Note - D Class D
(years)
Note - A Note - B Note - C s Note - D

Note: Amortisation and credit enhancement profile based on 20% CPR. Key assumptions listed above. Credit enhancement levels include note subordination and cash reserve (exclude excess spread).




Provisional portfolio™

Summary pool information at 12 September 2024

Receivable type

Outstanding balance

Number of receivables

Average current balance
Weighted average rate

Weighted average original LTV
Weighted average remaining term

Weighted average seasoning

Original LTV

Auto loans

R1 999 991 544
9293

R216 473
Prime + 1.80%
95%

47

23

750

500

R million

Borrower type

10%

O Private Individual

@ Self-employed
private individual

Vehicle type

ELight
Commercial
Vehicle
(<1500 KG)

O Passenger
Vehicle

Loan type

@ Instalment Sale
with Balloon

O Instalment Sale

Refer to the pricing supplement for additional provisional portfolio stratifications.

*  All statistics are based on a provisional portfolio as at 12 September 2024.

The final portfolio is expected to have similar statistical properties.




Provisional portfolio snapshot

Top 10 manufacturers”

Outstanding principal balance Number of contracts

R million % Number %
Suzuki 212.0 10.63% 1297 14.04%
Hyundai 208.1 10.43% 983 10.64%
Ford 159.5 8.00% 746 8.07%
Renault 158.9 7.97% 883 9.56%
Nissan 152.4 7.64% 696 7.53%
Kia 138.7 6.95% 651 7.05%
Volkswagen 114.0 5.72% 589 6.38%
Toyota 112.2 5.62% 516 5.59%
Haval 110.9 5.56% 392 4.24%
Chery 102.2 5.12% 372 4.03%

* All statistics are based on a provisional portfolio as at 12 September 2024. The final portfolio is expected to have similar statistical properties.




Provisional portfolio snapshot

Geographical distribution®

Outstanding principal balance Contracts

R million % Number %
Gauteng 935.6 46.92% 4306 46.61%
KwaZulu Natal 304.0 15.24% 1362 14.74%
Western Cape 297.0 14.89% 1563 16.92%
Mpumalanga 111.6 5.60% 467 5.05%
Eastern Cape 110.2 5.53% 510 5.52%
Limpopo 85.3 4.28% 345 3.73%
North West 65.9 3.30% 292 3.16%
Free State 56.6 2.84% 262 2.84%
Northern Cape 28.1 1.41% 132 1.43%

* All statistics are based on a provisional portfolio as at 12 September 2024. The final portfolio is expected to have similar statistical properties.




Portfolio summary — Nitro portfolio comparison

Receivables (R million)

Number of agreements

Average outstanding capital balance (R)
New/used split

- New

- Used

Weighted average loan-to-value
Remaining term (months)

Seasoning (months)

Weighted average yield (%)

2400
19 541

122 819

43
25

Prime + 1.6%

2040
12 183

185 881

49
22

Prime + 2.2%

* All statistics are based on a provisional portfolio as at 12 September 2024. The final portfolio is expected to have similar statistical properties.

W

2 000
11 562

172 980

48
22

Prime + 2.45%

2 000
9239
216 472

47
23

Prime + 1.80%




Transaction timeline and auction details

Roadshow: 4 — 6 November 2024
Auction announcement: [11 November 2024]
Target price guidance: [15 November 2024]
Target issuance size: [R2bn]

Target auction: [27 November 2024]

Target settlement: [4 December 2024]
Auction will be uniform price sealed bid on issue margin relative to 3-month JIBAR

Investors to submit bids by 11:00
Final allocations will be reported by 13:00




Annexures




WesBank retail VAF —

Static cumulative default rates (all vehicles)

historical performance summary’

Static cumulative default rates (new cars)
15%

15%

10%

10%

5%

5%

/

0% —
N M S N O N QO O
Gdddddddda‘

2014 2015 e 7016
2020 2021 2022

Static cumulative default rates (used cars)

N 00 OO O &N on <

O doJgda g

2014 2015 e 7016 e— 7017
2020 2021 2022 2023

Static recovery rates
75%

15%

10%

50% —//K

5%

PAY

r

0%

0%
S 58823398348
g ogagagaoogdc

2015 1016 — 1017

2020 2021 2022 2023

* Prime-linked portfolio.




WesBank retail VAF — historical performance summary’

Dynamic delinquencies
30%
25%
20%
15%
10%
5%

Delinquency rate %

Dynamic prepayments
100

(0.9)
o

R billion
(o))
S
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N
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New business production

[EEN
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(@)

90+ DAYS Book Outstanding Principal Amount as at Date Prepayment (%)

New business production by risk
50%

40%

R million

30%

20%

Original Principal Amount of Loans Originated in Month

Number of Loans Originated in Month (#)
* Prime-linked portfolio.

- ~
0%

Approved 1

Approved 3 Declined 2

Approved 5

2020 em———?(02] @—e—2022 2024



Nitro 5

Clean-up call for Nitro 5 was exercised in September 2018,
with the final redemption of all outstanding notes due on
20 September 2018

CPR averaged 24.33% over the duration of the transaction

Nitro 5’s cumulative net write offs were 0.55% at the end
of the transaction

24.33%

Delinquency trends
6% 1

e Between 31 and 60 days Between 61 and 90 days

ems Greater than 120 days Classified

Credit performance

/

8%
7%
6%
5%
4%
3%
2%
1%

Between 90 and 120 days

Deliquency % Non Perférming %

/

v.
Cumulative Net write offs (%)




Nitro 6

Delinquency trends
Clean-up call for Nitro 6 was exercised in March 2022, 8%

with the final redemption of all outstanding notes due -
on 22 March 2022

4%

CPR averaged 20.55% over the duration of the transaction 2%

Nitro 6’s cumulative net write-offs were 1.47% at the end 0%
of the transaction

Between 31 and 60 days Between 61 and 90 day§ Between 91/and 120 days
Greater than 120 days Classified [

Credit performance
10%
8%
6%
4%

2%

0% r

Delinquency% Non perfor’ﬁwing% Cumulative net write offs% write-offs




Nitro 7

Clean-up call for Nitro 7 was exercised in September 2023,
with the final redemption of all outstanding notes due on
20 September 2023

CPR averaged 20.02% over the duration of the transaction

Nitro 7’s cumulative net write-offs were 1.42% at the end
of the transaction

Delinquency trends
6%

5%
4%
3%
2%
1%

el
0% re———

D
\3’0

e Between 31 and 60 days Between 61 and 90 déys
Greater than 120 days Classified

Credit performance

9%
8%
7%
6%
5%
4%
3%
2%
1%

Between 91 and 120 days

0% r

Delinquency% —’,‘bNon performing%

Cum write-offs







