APPLICABLE PRICING SUPPLEMENT

ZAR10,000,000,000
DEBT INSTRUMENT PROGRAMME

MACQUARIE SECURITIES SCUTH AFRICA LIMITED (incorporated with fimited
liability under registration number 2006/023546/08 in the Republic of South Africa)

Unconditionally and irrevocably guaranteed by MACQUARIE

MACQUARIE GROUP LIMITED
((ABN 94 122 169 279), a corporation constituted with limited liability under the laws of the
Commonwealth of Australia)

Issue of ZAR 195,000,000 Unsecured Floating Rate Notes due 4 November 2019

This document constitutes the Applicable Pricing Supplement relafing to the issue of the Tranche of Notes described herein
("Notes™ and "this Tranche of Notes"),

This Applicable Pricing Supplement must be read in conjunction with the Amended and Updated Programme
Memorandum, dated 8 September 2016, as amended and/or supplemented from time to time ("Programme
_Memorandum") prepared by Macquarie Securilies South Africa Limited ("lssuer") in connection with the Macquarie
Securities South Africa Limited ZAR10,000,000,000 Debt Instrument Programme ("Programme").

The Progralﬁme Memorandum, dated 8 September 2016, was approved by JSE Limited ("JSE") on 27 July 2016,

Any capitalised terms not defined in this Applicable Pricing Supplement shall have the meaning ascribed to them in the
section of the Programme Memorandum headed "Terms and Conditions of the Nofes" ("Note Terms and Conditions™),
References to any Condition in this Applicable Pricing Supplement are to that Condition of the Note Terms and Conditions.

This Tranche of Notes will be issued on, and subject to, the Applicable Note Terms and Conditions. The Applicable Note
Terms and Conditions are the Note Terms and Conditions, as replaced, amended and/or supplemented by the terms and
conditions of this Tranche of Notes set out in this Applicable Pricing Supplement.

To the extent that there is any conflict or inconsistency between the provisions of this Applicable Pricing Supplement and
the Programme Memorandum, the provisions of this Applicable Pricing Supplement shall prevail.

A DESCRIPTION OF THE NOTES

1. Issuer Macquarie Securities South Africa Limited

2. Guarantor Macquarie Group Limited

3. Tranche number 1

4. Series number 254

5, Status of the Notes The Notes are direct, unconditional, unsubordinated and unsecured
obligations of the lssuer and rank paripassu and rateably without any
preference or priorily among themselves and (save for certain debts required
to be preferred by law that is both mandatory and of general application) at
least pani passu with all other present and future unsecured and
unsuhordinaled obligations of the Issuer, as described in Condition 5.

6. Security Unsecured

7. Form of the Notes Registered Notes
The Notes in this Tranche are issued in registered uncertificated form and wifl
be held in the CSD

8. Type of Notes Floating Rate Notes

9. Issue Date/First Seltlement Date 9 November 2018

10.  Issue Price 100%

11, Interest Basis Floating Rate

12.  Redemption/Payment Basis 100% of the Aggregate Nominal Amount

13.  Change of interest or Redemption/ Not Applicable
Payment Basis

14, Aggregate Nominal Amount ZAR 195,000,000
15.  Specified Currency ZAR




16.

17.

18.
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Specifled Denominafion (Nominal ZAR 1,000,000
Amounl per Note)

Minimum Specifled Denominafion ZAR 1,000,000
of each Note

Business Day Convention Following Buslness Day Convention
PROGRAMME AMOUNT

Programme Amount as at the ZAR 10,000,000,000

lssue Pate

Aggregate Oufstanding Nominal ZAR 3,037,000,000, including the aggregate Nominal Amount of Notes Issued
Amount of all of the Notes Issued  on the Issue Dale specified in ltem A(8) above. The authorised Programme
under the Programme (including all - Amount has not been excasded,

Notes in Issue under the

Proegramme pursuant fo the

Previous Programme

Memorantum) as atthe lssue Date

FLOATING RATE NOTES

inferest Commencement Date 9 November 2018

Interest Payment Date(s) 4 February, 8 May, 5 August & 4 November 2019

First Interest Payment Date 4 February 2019

Interest Perlods The first Interest Period shall commence on (and include} the Interest

Commencement Date and end on {but exclude) the first Interest Payment Date.
Thereafler, each successive Interest Perlod shall commence on (and Include) the
Immediately preceding Interest Payment Date and end on (but exclude) the
immed|ately folloving Inferest Payment Date; provided lhat the final Interest Period
shall end on (but exclude) the Final Redemption Date.

Manner In which the Rate(s) of Screen Rate Defermination
Interest Isfare to be determined

If ISDA Deatermination  Not Applicable

applicable:

if Screen Rate Determination

applicable:

Reference Rate JIBAR (being, subject {o Condition 8.3.3, the average mid-market yleld rate
per annum for 3-month deposits In Rand which appears on the Relevant
Screen Page as lhe *SFX 3M YIELD" at or about the Relevant Time on tha
Interest Determination Dafe, determined by lhe Calculation Agent In
accordance with Condition 8.3.3

Interest Determination Date The first day of each Inlerest Perjod; provided that the Interast Deiermination
Date for the fitst Interest Perlod shali be 6 Novembar 2018

Relevant Screen Page Reuters Screen SAFEY page . R

Maraln 0.85% per annum

Relevant time 10h00 (South African time)

If  Other  Determination NotApplicable i

applicable:

Minimum Rate of Interest Not Applicable

Maxiraur Rate of Interest Not Applicable

Day Count Fraction Actual/3656

Defauit Rate Not Applicable

Fall back provisions, rounding NotApplicable
provisions and any other terms

relafing to the mesthod of

caloulaling Interest for Floating

Rate Notes

REDEMPTION
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(b)
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Rademplion af maturity:
Malurily Date

Final Redsmption Amount
Put Option:

Call Option:

Optlonal  early  redemption
foliowing a Tax Event antlor a
Change in Law

Early Redamplion Date

Early Redempilon Amount
Othoer terms:

4 Novamber 2019

The aggregate Outstanding Nomlnal Amount of this Tranche,
Nol Applicable

Not Applicable

Applicable (Nofe: see Condlilion 9.4)

The Interest Payment Date stipulaled as the date for redemption of this
Tranche In the notice of redamption given by the Issuer ih terme of Conditlon

8.4.
The aggregate Quistanding Nominal Amount of this Tranche,

Not Applicable

AGENTS AND SPECIFIED OFFICES

Calculation Agent

Spacifiad Office of the Galculation
Agent

Paying Agent

Spacified Office of the Paying
Agent

Transfer Agent

Specifled Offica of the Transfer
Agent

Setffement Agent

Specified Ofifice of the Seltlement
Agent

REGISTER CLOSED
Last Day to Register

Books Closed Peried

Books Closed Datas

GENERAL
Exchange Conlrol Approval
Additional selling restricllons

International Securitles
Identifleation Numbering {ISIN)

Stock Catde Number
Financtal Exchange
Method of Distributlon
Name of Dealar
Stabliisation Manager
Governing law

The lssuer

Level 2, Great Westeriord, 240 Main Road, Rondsbosch, Cape Town, 7700,
South Africa .

The lssuar

Lovel 2, Great Wasterford, 240 Main Road, Rondebosch, Gape Town, 7700,
South Africa

Thé |ssusr

Level 2, Great Weslerford, 240 Maln Road, Rondebosch, Cape Town, 7700,
South Africa

The Standard Bank of South Aftlca Limited
5 Simmonda Street, Johannasburg, 2001, South Afiica

Up until 17h00 (South Afrcan timse) on 23 January, 23 April, 24 July &
24 October 2019 (whether such day Is & Business Day or not)

The Register will be closed during the ten days preceding each Interest
Payment Date and the Final Redemption Date from 17h00 (South African
time) on the relevant Last Day to Regisler until 17h00 (South Afrlcan time) on
the day preceding the Interest Payment Date and the Final Redampllon Data,
being the period during which the Reglster Is closed for purposes of giving
effect to transfers, redemptions or payments. in respect of this Tranche of
Notes

24 January, 24 Apill, 26 July & 25 Getober 2019

Nat Applicable
Not Applicable

ZAGL00155219

MAQ129

JSE Limlted (Interest Rate Markel)
Auctlon

The lssuer

Not Applicable.

The Notes and the applicable Terms and Condiflons are govemed by, and
shall be construed in accordance with, the laws of South Africa
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The Guarantes is governad by, and shall be construed in accordance with, the
laws of New Soulth Wales, ‘Australia

10.  Buslnhesg Cenire Johannesburg

11,  Additional Business Centre Not Applicable

12, Raling assigned to the Programime  The Programme was assigned an Issue credil rating from Standard & Poor's
of BBB/A-Z (Global Scale) on 21 December 2017 and zaAAA/zaA-1+ (SA
Natlonal Scale) on 7 August 2017, Standard & Poor's conduct full ralings
annually and fhe next full analysis will he released in December 2018,

13.  Raflng asslgned fo this Tranche of This Tranche of Noles was assigned an issue credit rating from Standard &
Notes as at the |ssue Date Poor's of BBB/A-2 (Global Scale) and zaAAAfzaA-1+ (SA Nallonal Scale) on
o November 2018, Standard & Poor's conduct full ralings annually and the

next full analysis will be released In December 2018.

14.  Rating Agency for this Tranche of Standard & Poor's

Notes
15.  Gommeiclal Paper Regulations The information required {o be disclosed in lerms of paragraph 3(6) of the
Commerclal Paper Regulations is set out In Annexure "A° fo this Applicable
Pricing Supplement ’
16,  Other provisions None

The lssuer cerlifies thal lo the best of its knowledge and beliaf, lhare are no facts that have been omilled which would
make any statement false or misleading and that all reasonable enqulries to ascertaln such facts have been made as wall
as that this applicable pricing supplement contains all information required by law and the Debt Listings Requirernents,
The Issuer aceepts full responsibility for the acecuracy of the information contained in the placing document, the pricing
supplements, the annual financlal statements and any amendments or supplements to the aforamentioned documents,

except as otherwlse slated thereln.

The JSE takes no responsibllity for the confents of the placing document, the pricing supplements, the annual financial
statemants of the tssuer and any amandments or supplements to the aforemantioned documents, The JSE makes no
representation as to the accuracy or compleleness of the placing document, the pricing supplemeants, the anhual financlal
statements of the issuer and any amendments or supplements to the aforementioned documents and expressly disclalms
any liability for any foss arising from or in rellance upon the whole or any part of the aforementioned documents. The JSE's
approval of the reglstration of the placing document and listing of the debt securilies is not to be taken in any way as an
indication of the merits of the Issuer or of tha debt securities and thal, 1o the extent permilted by law, the JSE will not be

Itable for any claim whatsoever,

Application Is hereby mads to st this Tranche of Notes on the Interest Rate Market of the JSE, as from 8 November 2018,
pursuant to the Macquarle Secutlties South Africa Limited ZAR10,000,000,000 Debt instrument Programme.

For: MAGQUARIE SECURITIES SOUTH AFRICA LIMITED

By = - /A%Z@ _

duly authorised - duly authorised

Robert Thomp*

Name: &-GMI}M (’/f(ﬁmfﬁ?k!) Name:
Dale: G P/ “{ 89(,8 Date: é//ﬁf/‘//g/




ANNEXURE "A" TO THE APPLICABLE PRICING SUPPLEMENT
GOMMERGIAL PAPER REGULATIONS

The Information required to be disclosed In terms of paragraph 3{6) of the Coramercial Paper Regulations Is 8st out helow
{except where such Information Is disclosed In the Programme Memorandum and/or the Applicable Pricing Supplement);

1.

10.

11,

tssuer and Ultimate Borrower (paragraph 3(5)(a) of the Commerclal Paper Regulations)

The issuer of the Tranche of Notes desciibad In the Applcable Pricing Supplemsait {the refevant Tranche) is
Macquarde Securilies South Africa Limlted (incorporated with limited liability undsr raglstration number

2006/023646/06 In South Afrlca),

The “ulllmate borrower” (as defined In the Cominercial Paper Regulations) is the Issuer.

Golng concem (paragraph 3(5)(b) of the Commerclal Paper Regulations)

The |ssuer is a golng concern and can in all clrcumstances be reasonably expacled to maet lis commifments,
thereby reflecting the adequacy of the liquldity and solvency of the lssuer.

Audttor (paragraph 3(8)(c) of the Commersial Paper Regulations)

The auditors of the lesuer as at the lssue Dale are PricowatsrhouseCoopers Incorporatad.
PricewatsrhouseGoopars incorporated has actad as the augiiors of tha Issuer's latest audlted financial statements.
Tota) amount of Commerclal Paper (paragraph 3(6)(d) of the Commarclal Paper Regulallons)

8)  The lssuer has, prior to the lIssus Dale, Issuad commoerclal paper” (as defined In the Commarclal
Regulations) of which an aggregate amount of ZAR 2,842,000,000 remalns cutstanding (excluding thls

issuancs).

b) Ag at lssue Date, to the best of the Issuer's knowledge and bellef, the lssuer estimates that it wilt fssue
“commercial paper® (as defined in the Commarcial Paper Regulatlons) In an aggregale amount of
ZAR 7,158,000,000 during the [ssusr's current financlat year (exctudlng the relevant Tranche).

Other information (paragraph 3(5)(e) of the Commerclal Papser Regufa!fons)

All information that may reasonably be necessary to enable the Invastor to ascertaln the nature of the financial and
commoercial rlsk of Its investment In the relevant Tranche s contalned In the Programme Memorandurm end the

Applicable Pricing Supplement.
Material adverse change (paragraph 3(5)(f) of the Commerclal Paper Regulations)

Save gs disclosed in the Programms Memorandum, there has besn no materlat adverse changa In the lssuer's
financlal position since the date of the Issuer’s last audited financial statements.

Ltsting (paragraph 3(5)(g) of the Commerclal Papar Regulations)

The relavant Tranche will be listed on the Interest Rate Market of the JSE.

Use of proceads (paragraph 3(5)(h) of the Commercial Papsr Regulations)

The procesds of the Issue of {he relevant Trancha will be used by the Issuer for its general corporale purposes,
Socurity (paragraph 3(5)()) of the Commerclal Paper Regulations)

‘The obligations of the lssuer in respect of the relevant Tranche are unsecured {in that the Noteholders have no real
rights of securlly In respect of such obligations), However, Macquarle Group Limited has, in terms of and subject fo
the Guaranies, lirevocably and unconditionally guaranteed {o the Noteholders the dus and punctual payment by
the Issuer of all amounts owing by ihe [ssuer In respact of the Notes.

Auditors conflrmation (paragreph 3(5)(f) of the Commerclal Paper Regulalions)

Tha Issuer's auditors as at the Issue Date have conflrmed in wiiling that nothing has coma to thelr attention which
causes them to believe that the issue of the relevant Tranche under the Programme, pursuant to the Programme
Memorandum (as read with the Applicable Pricing Supplement) will not comply I all material respecis with the
provislons of the Commerclal Paper Regulations,

Audited financlal statemente (paragraphs 3(8)(fj{) and ()(il) of the Gormmarclal Paper Regulations)

Whete, In relatlon fo the fesue of the relavant Tranche, the Programme Memorandum and/or the Applicable Pricing
Supplament is distributed andfor made avallable for inspection In Soulh Africa, a copy of the Issusr’s lateat audlted
anhual financlal statements will at all imes separately accompany (elther by slectronlc delivery or by physical
delivery) the Programme Memorandum andfor Applicable Pricing Supplemnent, as required by the Commerclal

Paper Regulations.







