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* W have reviewed our national scale ratings on South African insurers
that we |abelled as under criteria observation on July 27, 2017, after
recalibrating our national scale mapping table for South Africa.

* W are therefore revising our South Africa national scale ratings on the
i nsurers and renoving our UCO identifier on these ratings.

JOHANNESBURG ( S&P d obal Ratings) Aug. 7, 2017--S&P d obal Ratings said today
that it has reviewed its national scale ratings on South Africa's insurers
that were labelled as under criteria observation (UCO on July 27, 2017, after
recalibrating its national scale mapping table for South Africa. As a result
of this review, we have revised the national scale ratings on the insurers in
the ratings list below. At the same tine, we have renoved the UCO identifier
on these ratings.

For the new mappi ng, please see "S& G obal Ratings' National And Regi ona
Scal e Mappi ng Tabl es,” published July 27, 2017, on RatingsDirect. The mappi ng
tabl es are guidelines for how our national scales correspond to our gl obal
scal e ratings.

These rating actions do not reflect any change in our view of the fundanenta

credit quality of the issuers or issues. Qur global scale issuer and issue
credit ratings on the insurers are not affected by today's rating actions.
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Nati onal scale ratings express our opinion of the creditworthiness of an

i ssuer or a debt instrument relative to other issuers and issues in a given
country. The purpose is to provide a rank-ordering of credit risk within the
country.

RELATED CRI TERI A

e General Criteria: S&P d obal Ratings' National And Regional Scal e Mapping
Tables, July 27, 2017

e Ceneral Criteria: Principles For Rating Debt |ssues Based On | nputed
Promi ses, Dec. 19, 2014

e Criteria - Insurance - General: Methodol ogy For The O assification And
Treatment O | nsurance Conpani es' Operational Leverage, Cct. 31, 2014

* CGeneral Criteria: National And Regional Scale Credit Ratings, Sept. 22,
2014

 CGeneral Criteria: Ratings Above The Sovereign--Corporate And Governnent
Ratings: Methodol ogy And Assunptions, Nov. 19, 2013

e CGeneral Criteria: Group Rating Methodol ogy, Nov. 19, 2013

e Criteria - Insurance - General: Enterprise R sk Managenent, My 7, 2013

e Criteria - Insurance - General: Insurers: Rating Methodol ogy, May 7, 2013

e CGeneral Criteria: Methodol ogy: Managenent And Governance Credit Factors
For Corporate Entities And Insurers, Nov. 13, 2012

e CGeneral Criteria: Criteria darification On Hybrid Capital Step-Ups, Call
Options, And Repl acenent Provisions, Cct. 22, 2012

e Criteria - Insurance - General: Refined Methodol ogy And Assunptions For
Anal yzing Insurer Capital Adequacy Using The Ri sk-Based | nsurance Capital
Model , June 7, 2010

e Criteria - Financial Institutions - General: Methodol ogy: Hybrid Capital
| ssue Features: Update On Dividend Stoppers, Look-Backs, And Pushers,
Feb. 10, 2010

e Criteria - Financial Institutions - Banks: Assunptions: darification O
The Equity Content Categories Used For Bank And | nsurance Hybrid
Instruments Wth Restricted Ability To Defer Paynments, Feb. 9, 2010

e Ceneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

e Criteria - Insurance - General: Hybrid Capital Handbook: Septenber 2008
Edi tion, Sept. 15, 2008

RELATED RESEARCH

» South Africa National Scale Ratings Placed Under Criteria Cbservation On
Revi sed National Scale Mipping Table, July 27, 2017

 Standard & Poor's Announces "Under Criteria Qobservation" ldentifier For
Ratings Potentially Affected By Criteria Changes, May 7, 2013

RATI NGS LI ST

Nati onal Scal e Ratings Revised
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AlG Life South Africa Ltd.
Al G South Africa Ltd.
Counterparty Credit Rating
South Africa National Scale

Al'lianz d obal Corporate and
Counterparty Credit Rating
South Africa National Scale

A C Re South Africa Ltd.

Counterparty
South Africa

Li berty G oup
Counterparty
South Africa
Subor di nat ed
Subor di nat ed

Credit Rating
Nat i onal Scal e

Lt d.

Credit Rating
Nat i onal Scal e
Deferrabl e
Non- Def errabl e

ad Mt ual
Counterparty Credit Rating
Sout h Africa National Scale
Subor di nat ed Deferrabl e

Sanlam Li fe | nsurance Ltd.

Counterparty Credit Rating
Sout h Africa National Scale
Subor di nat ed Deferrabl e

Sanl am Lt d.

Counterparty Credit Rating

South Africa National Scale
Sant am Lt d.

Counterparty Credit Rating

South Africa National Scale

Subor di nat ed Deferrabl e

Li fe Assurance Co.

To

zaAAA - -/ --

Specialty South Africa Ltd.

zaAAA - -] - -

zaAA+ --/--

ZaAAA/ - -/ zaA- 1+
zaAA
zaAA+

(South Africa) Ltd.

zaAAA/ - -/ zaA- 1+
zaAA

zaAAA - -] - -
zaAA

zaA+/ --/--

ZaAAA - -/ - -
zaAA

Sant am Structured | nsurance Ltd.

Fi nanci al
Local

Strength Rating
Currency

REGULATORY DI SCLOSURES

Al G South Africa Ltd.
AlG Life South Africa Ltd.
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ZaAA --/ - -

From
zahA-[--]--
zaPA-[--]--
zaAt+/--/--

ZzaAA-/--/zaA- 1
zaA
zZaA+

zaAA-/--/zaA-1
zaA

ZaAA-[--/--
zaA

zaBBB/--/--

zaPA-[--]--
zaA

zaAl --/[--
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e Primary Credit Analyst: Trevor Barsdorf, Rating Anal yst
e Rating Conmittee Chairperson: David Laxton

e Date initial rating assigned: COct. 14, 2013

o Date of previous review April 7, 2017

Al lianz d obal Corporate and Specialty South Africa Ltd. (AGCSSA)
e Primary Credit Analyst: Trevor Barsdorf, Rating Anal yst

e Rating Conmittee Chairperson: David Laxton

« Date initial rating assigned: Aug. 14, 2014

« Date of previous review April 7, 2017

G C Re South Africa Ltd.

e Primary Credit Analyst: Trevor Barsdorf, Rating Analyst
* Rating Conmittee Chairperson: David Laxton

e Date initial rating assigned: July 20, 2015

o Date of previous review July 20, 2017

Sant am Lt d.

e Primary Credit Analyst: Trevor Barsdorf, Rating Anal yst
e Rating Conmittee Chairperson: David Laxton

o Date initial rating assigned: Cct. 10, 2012

« Date of previous review April 28, 2017

Santam Structured | nsurance Ltd.

e Primary Credit Analyst: Trevor Barsdorf, Rating Anal yst
* Rating Conmittee Chairperson: David Laxton

« Date initial rating assigned: My 24, 2017

o Date of previous review My 24, 2017

DI SCLAI MERS

These ratings have been determned by a rating commttee based solely on the
conmittee's independent evaluation of the credit risks and nerits of the

i ssuer(s) or issue(s) being rated in accordance with S& d obal Ratings
published criteria and no part of these ratings was influenced by any other
busi ness activities of S& d obal Ratings.

These credit ratings are solicited. The rated entities did participate in the
credit rating process. S& d obal Ratings did have access to the accounts,
financial records and other relevant internal, non-public docunents of the
rated entities or a related third party. S& @ obal Ratings has used

i nfornati on fromsources believed to be reliable but does not guarantee the
accuracy, adequacy, or conpl eteness of any infornmation used.

GLOSSARY
« Date initial rating assigned: The date S&P d obal Ratings assigned the
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long-termforeign currency issuer credit rating on the entity.

o Date of previous review The date S& d obal Ratings last reviewed the
credit rating on the entity.

 Financial strength rating: A forward-Iooking opinion about the financial
security characteristics of an insurer with respect to its ability to pay
under its insurance policies and contracts, in accordance with their
terns.

e Issuer credit rating: A forward-|ooking opinion about an obligor's
overal |l creditworthiness, focusing on its capacity and willingness to
meet its financial obligations in full and as they cone due.

Additional Contact:
Insurance Ratings Europe; Insurancelnteractive_ Europe@spglobal.com

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neani ngs ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. standardandpoors. com for further

i nformation. Conplete ratings information is available to subscribers of

Rati ngsDi rect at www. gl obal creditportal.comand at spcapitalig.com All
ratings affected by this rating action can be found on the S& @ obal Ratings
public website at www. st andardandpoors.com Use the Ratings search box | ocated
inthe left colum. Alternatively, call one of the foll owing S& @ oba

Rati ngs nunbers: Cient Support Europe (44) 20-7176-7176; London Press Ofice
(44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225;

St ockhol m (46) 8-440-5914; or Mscow 7 (495) 783-4009.
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