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* RCS Investment Holdings Limited s South African rand (ZAR) 10 billion
domestic note programis fully guaranteed by BNP Pari bas.

e W are therefore assigning our 'zaAAA long-termand 'zaA-1' short-term
South Africa national scale ratings to the program

JOHANNESBURG ( S&P d obal Ratings) Sept. 23, 2016--S&P G obal Ratings said
today that it had assigned its 'zaAAA long-termand 'zaA-1'" short-term South
Africa national scale ratings to the ZAR1O billion donestic note program of
RCS I nvestnent Holdings Limted (not rated), which is ultinmately guaranteed by
BNP Pari bas.

The ratings on the program and senior notes issued under the programare
entirely supported by our global scale ratings on BNP Paribas, in line with
our guarantee criteria. Anbng others, the guarantee is one of paynent to the
not ehol ders, unconditional, irrevocable, and irrespective of any value. The
guarantor's ability to termnate the guarantee is extrenely limted and the
guarantor's obligations under the guarantee rank pari passu with its own
seni or unsecured debt obligations. W understand the guarantor agrees to pay
in all circunmstances and the docunentation does not contain any linitations,
such as in the event of a sovereign default. Standard senior notes with a
maturity of nore than a year, issued via this guaranteed program would
therefore be rated 'zaAAA', higher than the equival ent notes issued by any

| ocal and unguaranteed financial institution

RELATED CRI TERI A AND RESEARCH

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT SEPTEMBER 23, 2016 1

1720995 | 300485494



RCS Investment Holdings Limited DMTN Program Rated 'zaAAA/zaA-1' On BNP Paribas' Guarantee

Rel ated Criteria

e Criteria - Financial Institutions - General: |Issue Credit Rating
Met hodol ogy For Nonbank Financial Institutions And Nonbank Fi nanci al
Servi ces Conpani es - Decenber 09, 2014

» CGeneral Criteria: Ratings Above The Sovereign--Corporate And Gover nnent
Rati ngs: Met hodol ogy And Assunptions - Novenber 19, 2013

* Legal Criteria: Guarantee Criteria--Structured Finance - May 07, 2013

Rel at ed Research

 South African Banks' Credit Risks Are Rising As The Econony Sl ows -
April, 28, 2016

* Banking Industry Country Ri sk Assessnent: South Africa - Dec. 16, 2015

REGULATORY DI SCLOSURES

e Primary Credit Analyst: Matthew Pirnie, Director
» Rating Conmittee Chairperson: Pierre Gautier

e Date Initial Rating Assigned: NA

e Date of previous review NA

DI SCLAI MERS

This rating has been determined by a rating comrittee based solely on the
conmittee's independent evaluation of the credit risks and nerits of the

i ssuer or issue being rated in accordance with S& d obal Ratings published
criteria and no part of this rating was influenced by any other business
activities of S& d obal Ratings.

This credit rating is solicited. The rated entity 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 docunments of the
rated entity or a related third party. S& d obal Ratings has used information
from sources believed to be reliable but does not guarantee the accuracy,
adequacy, or conpl eteness of any information used.

GLOSSARY

« Date initial rating assigned: The date S&P d obal Ratings assigned the
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.

e Group support: An assessnent of the likelihood that a parent or other
group nenber woul d provide extraordi nary support to a bank wi thin that
gr oup.

* National scale rating: An opinion of an obligor's creditworthiness or
overal |l capacity to neet specific financial obligations, relative to
ot her issuers and issues in a given country or region
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Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neanings ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. st andardandpoors. com for further

i nformati on. Conplete ratings information is available to subscribers of

Rati ngsDi rect at www. gl obal creditportal.comand at spcapitaliqg.com All
ratings affected by this rating action can be found on the S& d obal Ratings'
public website at ww. st andar dandpoors.com Use the Ratings search box | ocated
in the left colum. Alternatively, call one of the follow ng S& G obal

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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