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GCR Risk Score Snapshot as of 19th July 2021

The below table and charts provide a snapshot of the GCR risk scores across GCR's public issuer
credit/financial strength ratings, as of 19 July 2021. The purpose of the publication is to aid regional and

sectoral comparability, alongside providing a platform for understanding GCR Ratings.

The GCR Ratfings Framework is anchored upon the GCR Risk Score. This numerical scoring system, which forms
a single analytical approach across multiple sectors (including Financial Institutions, Insurance Companies,
Corporates, Asset Management, Investment Holding Companies and Financial Services Companies), was
designed to improve the transparency of GCR’'s ratings. Furthermore, GCR risk scores simultaneously
determine both international and nafional scale ratings, which is a significant enhancement from the
traditional approach of determining national scale ratings from international ratings via mapping tables.
Lastly, we believe the GCR’s Ratings Framework anchors an entfity's creditworthiness in its operafing

environment.

If you are interested in the underlying scores, ratings, or a more detailed score breakdown for any of the issuers

mentioned, or the methodologies that underlay the scores please visit our website.

Chart 1: African Country Risk Score Comparison

African Country Risk Scores
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*Zimbabwe equals zero (0)

For more information, please visit https://gcrratings.com/risk-scores/
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Chart 2: Country Risk Score V Financial Institutions Sector Risk Score

Financial Institutions Sector Risk Score
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For more information, please visit https://gcrratings.com/risk-scores/

Chart 3: Financial Institutions Operating Environment (Country Risk + Sector Risk) Score
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For more information, please visit https://gcrratings.com/risk-scores/
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Chart 4: Country Risk Score V Insurance Sector Risk Score

Country Risk Score v Insurance Sector Risk Score
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For more information, please visit https://gcrratings.com/risk-scores/

Chart 5: Insurance Operating Environment (Country Risk + Sector Risk) Risk Score

Insurance Operating Environment Score
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For more information, please visit https://gcrratings.com/risk-scores/
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Chart 6: Corporate Operating Environment (Country Risk + Sector Risk) Risk Score

Corporate Operating Environment Risk Score
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For more information, please visit https://gcrratings.com/risk-scores/
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Chart 7: Top 20 African Entity GCR Risk Scores

Top 20 African Entities by GCR Risk Scores
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For more information, please visit https://gcrratings.com/
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Chart 8: Average Risk Score by country*

Average Risk Score by Country (19 July 2021)
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*The above chart only includes countries with more than three ratings and two sectors represented.

For more information, please visit https://gcrratings.com/risk-scores/

Chart 9: Average Risk Score by country Dec 2019 v Feb 2021 v July 2021*

Average Risk Score by Country: Dec 19 v Feb 21 v July 21
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*Only countries in which GCR rated more than three entities within two sectors in at least two periods are compared.

For more information, please visit https://gcrratings.com/risk-scores/
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Chart 10: Average Risk Score per Sector (ex. Zimbabwe)

Average Risk Score by Sector 19 July 2021
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For more information, please visit https://gcrratings.com/risk-scores/

Chart 11: Average Risk Score per Sector Dec 2019 v Feb 2021 v July 2021* (ex. Zimbabwe)

Average Risk Score by Sector: Dec 19 v Feb 21 v July 21
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*Nigerian entities are included in the averages by sector for July 2021 only

For more information, please visit https://gcrratings.com/risk-scores/
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Chart 12: Average Risk Score per sector by region (excluding Zimbabwe)

Average Sector Score by Sector and Region
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Please note that charts 8, 9, 10, 11 and 12 are heavily influenced by GCR’s portfolio bias, in that the geographies
and tiering of the underlying issuers will have a significant impact on the risk scores. For example, the dominance
of South African corporates in the corporate portfolio, versus the relative spread of geographies for financial
institutions and insurers, means that Corporates have an inherently higher starting point than other sectors in the
region. We have excluded Zimbabwean Banks and Insurers in Charts 10, 11 & 12, to improve the comparability
of the graphs. Nigerian enftities have only been rated using the new GCR risk score methodology since February

2021 therefore this is the first occasion they have been included in the average risk score charts.

For more information, please visit https://gcrratings.com/risk-scores/
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Table 1: GCR Risk Score of Publicly Rated Entities, in alphabetical order, as of 19 July 2021

. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
ABSA Bank Financial
South Africa 14.25 1.25 0.25 0 15.75
Limited Institutions
Accelerate ]
Corporate South Africa 13 -0.5 2.5 0 10
Property Fund
Access Bank
South Africa
Financial
Limited South Africa 14.5 -4 -2 0 8.5
Institutions
(previously
GroBank Limited)
ACTIVA
Assurances Insurance Cameroon 6.25 0 2.25 0 8.5
Limited
Activa
International
Insurance Ghana 7.75 -2 4 -1.25 8.5
Insurance
Company Ltd
AECI Limited Corporate South Africa 10.75 2 2 0 14.75
Financial
Afreximbank Egypt 13 7.5 6.5 0 27
Institutions
African Banking
) Financial )
Corporation Zimbabwe 1 -2 0.5 3 2.5
] Institutions
(Zimbabwe Ltd)
African Export- Financial
Egypt 13 7.5 6.5 0 27
Import Bank Institutions
AIG Kenya
Insurance Insurance Kenya 8.25 -1.25 0.75 1 12.75
Company Limited
Alliance
Insurance
) Insurance Tanzania 6.75 0 2.25 0 9
Corporation
Limited
APA Insurance
Insurance Kenya 8.25 -0.25 1 0 9
Limited
Ardova Plc Corporate Nigeria 6.50 0.75 0.00 -0.25 7
Assurances
Reassurances Insurance Madagascar 4.25 0.5 2.25 0 7
Omnibranches
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Babban Gona
Farmer Services Corporate Nigeria 6.00 1.00 -1.00 0.00 6
Limited
Financial
Bank of Kigali Ltd Rwanda 7.25 1.5 1.5 0 10.25
Institutions
Bank Windhoek Financial
Namibia 11.5 1 0.5 0 13
Limited Institutions
Bankmed Insurance South Africa 14.75 -0.5 3.5 0 17.75
Financial
BK Group PIc Rwanda 7.25 1.5 1.5 0 10.25
Institutions
Bonitas Medical
Insurance South Africa 14.75 1.75 -0.75 0 15.75
Fund
Bryte Insurance
Insurance South Africa 15 -1.5 -0.75 0 12.75
Company Limited
Buffalo City Local and
Metropolitan Regional South Africa 14 -2.5 1.5 0 13
Municipality Government
CapitalSage o
Corporate Nigeria 6.25 -3.00 3.25 0.00 6.5
Limited
Capricorn Group Financial
Namibia 11.5 1 0.5 0 13
Limited Institutions
Financial
CBZ Bank Limited Zimbabwe 1 2.25 1.5 0 475
Institutions
CBZ Insurance
Insurance Zimbabwe 2.75 -1.25 0 1 2.5
(Private) Limited
CB!Z Life Limited Insurance Zimbabwe 2.75 -3 5.5 0.75 4
Cell Insurance
Insurance Zimbabwe 2.75 -0.5 1.5 0 3.75
Company Limited
Central Africa Financial
Zimbabwe 1 1.5 1.5 0.5 4.5
Building Society Institutions
Centrig Insurance
Insurance South Africa 15 -0.75 -1.25 2 15
Company Limited
Centum
Investment Corporate Kenya 6.5 0 3 0 9.5
Company Plc
Centum Real
Corporate Kenya 5.25 1.25 1.25 0 7.75
Estate Limited
Chubb Insurance
South Africa Insurance South Africa 14.5 -3 3 2 16.5
Limited
Credit Research | Risk Score Comparison | August 2021 10




Limited

. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
CiC General
Insurance Kenya 7.75 0.5 -0.75 0 7.5
Insurance Limited
CiC Life
Insurance Kenya 8.25 0 0.75 -1.5 7.5
Assurance Limited
City of
Local and
Johannesburg
Regional South Africa 14 3 -2 0 15
Metropolitian
Government
Municipality
City of Tshwane Local and
Metopolitan Regional South Africa na na na na 0
Municipality Government
Coleman
Technical Corporate Nigeria 5.50 0.50 0.00 0.00 6
industries Limited
Compass
Insurance Insurance South Africa 15 -2.75 2.5 2 16.75
Company Limited
Continental
Reinsurance Insurance Botswana 9.25 -1 3.25 0 11.5
Company Limited
Country Local and
Government of Regional Kenya 7 -3.75 0.25 2 5.5
Kisumu Government
County Local and
Government of Regional Kenya 7 -4.5 2.5 2 7
Bungoma Government
County Local and
Government of Regional Kenya 7 -4.5 2.5 2 7
Makueni Government
Credit Guarantee
Insurance
Insurance South Africa 15 -1.25 1.75 1 16.5
Corporation of
Africa Limited
Curro Holdings
Corporate South Africa 14 0.5 -3.25 0 11.25
Limited
Dangote Cement )
o) Corporate Nigeria 5.25 2.50 4.50 0.00 12.25
c
Daraju Industries
Corporate Nigeria 6.75 0.50 -1.00 0.00 6.25
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Development
Financial
Bank of Nigeria Nigeria 7.25 -1.00 5.00 0.00 11.25
Institutions
Plc
Diamond Trust Financial
Kenya 7.25 1 1.5 0 9.75
Bank Limited Institutions
Dipula Income
Corporate South Africa 13 -1 -2 0 10
Fund Limited
Discovery Health
Insurance South Africa 14.75 2.5 3.5 0 20.75
Medical Scheme
East Africa
Reinsurance Insurance Kenya 7.5 -0.75 3.5 0 10.25
Company Limited
East African
Financial
Development o Uganda 12.5 1.5 6 0 20
Institutions
Bank
Eastern and
Southern African
Financial
Trade and Kenya 11.5 4.5 5.5 1 22.5
Institutions
Development
Bank
Ecobank Ghana Financial
Ghana 6.5 2 0.25 0 8.75
Limited Institutions
Ecobank
Financial
Zimbabwe Zimbabwe 1 1 2 0.5 4.5
Institutions
Limited
Emeritus
Reinsurance Insurance Zimbabwe 4.25 0 -0.5 0 3.75
(Private) Limited
Emeritus
Reinsurance Insurance Malawi 4.25 -1.5 -0.75 0.75 2.75
Company Limited
Emeritus
Reinsurance Insurance Zambia 4.75 -2 -3.25 1 0.5
Zambia Limited
Emira Property
Corporate South Africa 13 1 -1.5 0 12.5
Fund Limited
ENL Consortium )
Corporate Nigeria 6.25 -2.00 3.00 0.00 7.25
Limited
Credit Research | Risk Score Comparison | August 2021 12




. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Enterprise
Insurance Insurance Ghana 7.75 0 2.25 0.5 10.5
Company Limited
Equites Property .
Corporate South Africa 15.5 0 -1 0 14.5
Funds Limited
Equity Group Financial
) ) Kenya 7 2 1.75 0 10.75
Holdings Institutions
Ethekwini Local and
Metropolitian Regional South Africa 14 2.5 1 0 17.5
Municipality Government
Family Homes Financial
Nigeria 5.75 -3.50 5.00 0.00 7.25
Funds Limited Institutions
FBC Reinsurance
Insurance Zimbabwe 2.75 -1.75 3.75 -1 3.75
Limited
FCMB Asset
Financial o
Management Nigeria 5.75 -0.75 3.50 -1.00 7.5
Institutions
Limited
Fedhealth
Insurance South Africa 14.75 -1.5 2.25 0 15.5
Medical Scheme
Fidelity Bank Financial
Ghana 6 1 0.75 0 7.75
Ghana Limited Institutions
Fidson Healthcare
o Corporate Nigeria 7.00 1.00 -0.75 0.00 7.25
c
Finbond Group Financial
South Africa 17.5 -5.5 -2 0 10
Limited Institutions
First Assurance
Insurance Kenya 8.25 -1.25 0.5 0 7.5
Company Limited
First Capital Bank
Financial
Zimbabwe Zimbabwe 1 1 1.25 1.25 4.5
Institutions
Limited
First Mutual
Reinsurance Insurance Zimbabwe 2.75 -1.75 1 1 3
Company Limited
First National Bank
Financial
of Namibia Namibia 11.5 1 1.5 0 14
Institutions
Limited
FirstRand Bank Financial
South Africa 15.75 1.5 0.5 0 17.75
Limited Institutions
Fortress REIT ]
o Corporate South Africa 14 2 -0.5 0 15.5
Limited
Credit Research | Risk Score Comparison | August 2021 13




. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
FSDH Asset
Financial
Management Nigeria 5.75 -2.00 4.00 0.00 7.75
Institutions
Limited
GA Insurance
o Insurance Kenya 8.25 -0.5 1.75 0 9.5
Limited
Genric Insurance
Insurance South Africa 15 -3 0.75 0 12.75
Company Limited
Global Accelerex
Corporate Nigeria 6.25 -2.00 2.50 0.00 6.75
Limited
Global Alliance
Insurance Mozambique 3 0 0 0.5 3.5
Seguros S.A.
Globus Bank Financial
Nigeria 7.25 -3.00 2.00 0.00 6.25
Limited Institutions
Goldstar
Insurance Insurance Uganda 7 -2.75 4,25 0 8.5
Company Limited
Gombe State Local and
Government of Regional Nigeria 7.00 -3.25 -1.50 3.00 5.25
Nigeria Government
Government
Employees Insurance South Africa 14.75 0.5 0.5 0 15.75
Medical Scheme
Grand
Reinsurance
Insurance Zimbabwe 0 0 0 6 6
Company
(Private) Limited
Grindrod Bank Financial
South Africa 14.5 -3.5 1 0 12
Limited Institutions
Guinness Nigeria )
o) Corporate Nigeria 6.75 0.75 2.25 0.00 9.75
c
H Young and
Company (East Corporate Kenya 6.5 -0.25 0.75 0 7
Africa) Limited
The Heritage
Insurance
Insurance Kenya 8 -0.25 2.5 0.5 10.75
Company Kenya
Limited
Home Finance
Insurance Mauritius 12.25 -2.5 5.75 0 15.5
Guarantors Africa
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
(Reinsurance)
Limited
Hosmed Medical
Insurance South Africa 14.75 -3 0.75 0 12.5
Scheme
Hospitality
Property Fund Corporate South Africa 11 1 2.5 0 9.5
Limited
I&M (Rwanda) Financial
Rwanda 7.75 0.5 -0.5 0 7.75
Bank Plc Institutions
ICEA Lion General
Insurance
Company Insurance Tanzania 6.75 -2.25 0.75 0.5 5.75
(Tanzania)
Limited
ICEA LION
General
Insurance Kenya 8.25 -0.5 2.5 0 10.25
Insurance
Company Limited
ICEA LION Life
Assurance Insurance Kenya 7.75 0.5 2.5 0 10.75
Company Limited
Industrial
Development Financial
South Africa 12.5 3 1 0 16.5
Corporation of Institutions
South Africa
Infiniti Insurance
Insurance South Africa 15 -2.5 -0.5 0 12
Limited
Infrastructure
Financial
Credit Guarantee Nigeria 5.75 1.00 5.25 0.00 12
Institutions
Company Limited
International )
Corporate Nigeria 6.75 0.75 -1.75 2.00 7.75
Breweries Plc
International
Commercial &
Insurance Mozambique 3 -1 2.5 0 4.5
Engineering ICE
Seguras SA
Investec Bank Financial
South Africa 14.5 0.25 1.5 0 16.25
Limited (IBL) Institutions
Investec Property
Corporate South Africa 17.5 1 -3.5 0 15
Fund Limited
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Joint Reinsurance
Company of
Insurance Togo 12.75 2 3.25 0 18
Member States of
CIMA (CICA-Re)
KAP Holdings
Corporate South Africa 11 1.5 1 0 13.5
Limited
Kenya Kazi
o Corporate Kenya 7 1.5 =885 1 6
Security Limited
Kenya National
Police Deposit Financial
Kenya 6.5 -3 5 0 8.5
Taking Sacco Institutions
Society Limited
Kenya
Reinsurance
. Insurance Kenya 8.75 0.25 20 0 11
Corporation
Limited
King Cetswayo Local and
District Regional South Africa 14 -4.5 3.5 0 13
Municipality Government
L' Africaine des
Assurances du Insurance Benin 6 0.5 1.5 0 8
Benin (AA Benin)
Lagos State Local and
Government of Regional Nigeria 7.00 5.00 -3.50 0.00 8.5
Nigeria Government
Letshego Bank Financial
Namibia 11 -3.5 3 0.25 10.75
Namibia Limited Institutions
Letshego Ghana
Financial
Savings and Ghana 6.5 -2 -1.75 3 5.75
Institutions
Loans PLC
Letshego
Financial
Holdings Namibia 11 -3.5 3 0.25 10.75
Institutions
(Namibia) Limited
Letshego Micro
Financial Services Financial
Namibia 11 -3.5 3 0.25 10.75
(Namibia) (Pty) Institutions
Limited
Lewis Group
Corporate South Africa 11.5 -1 2.5 0 13
Limited
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Liberty Life
Assurance Kenya Insurance Kenya 8.25 -0.5 2.75 0 10.5
Limited
Lidwala Insurance
Insurance eSwatini 5.25 -0.5 1.75 0 6.5
Company Limited
Lombard
Insurance Insurance South Africa 15 -1.5 0.75 0 14.25
Company Limited
Lucky Fibres o
Corporate Nigeria 5.75 0.50 -2.25 0.00 4
Limited
Mainstream
Reinsurance Insurance Ghana 7.75 -2 4 0 9.75
Company Limited
Mayfair Insurance
Insurance Kenya 8.25 -1.25 2.75 0 9.75
Company Limited
Medihelp
Insurance South Africa 14.75 -1 1.5 0 15.25
Medical Scheme
Medshield
Insurance South Africa 14.75 -1.25 1.75 0 15.25
Medical Scheme
MTN Nigeria
Communications Corporate Nigeria 7.25 2.00 3.25 1.50 14
Plc
MUA Insurance
o Insurance Uganda 7 -1.5 1.75 0.5 7.75
(Uganda) Limited
Murray and
Roberts Holdings Corporate South Africa 15.5 -3 -0.5 0 12
Limited
Namibia National
Reinsurance
Insurance Namibia 11 -0.5 2.25 0 12.75
Corporation
Limited
Nafional Housing
Finance Financial
South Africa 12.75 -3 3 0 12.75
Corporation Soc Institutions
Limited
Financial
Nedbank Limited South Africa 14.5 1 0.5 0 16
Institutions
Nedbank
Financial
Zimbabwe Zimbabwe 1 0.25 1.25 1.5 4
Institutions
Limited
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Netcare Limited Corporate South Africa 13.5 0.5 0.5 0 14.5
New National
Assurance Insurance South Africa 15 -3 1.25 0 13.25
Company Limited
Nico Generdal
Insurance Insurance Malawi 4.25 0.25 2.25 -0.75 6
Company Limited
NICOZDIAMOND
Insurance Zimbabwe 2.75 0.25 0.5 0.75 4.25
Insurance Ltd
Local and
Niger Sate
Regional Nigeria 7.00 -2.75 -1.25 3.00 6
Government
Government
Nigeria Breweries o
o) Corporate Nigeria 6.75 2.00 1.50 0.00 10.25
C
Northam Platinum
Corporate South Africa 11.5 -2.5 4 0 13
Limited
Nouvelle
Compagnie
Insurance Cote d'Ilvoire 5.75 -0.25 0.5 0 6
Africaine de
Réassurances
Nova Merchant Financial
Nigeria 7.25 -2.50 1.75 0.00 6.5
Bank Limited Institutions
NSIA Insurance
Insurance Ghana 7.75 -4.25 3 0.75 7.25
Company Limited
Oakhurst
Insurance Insurance South Africa 15 -3 1.5 0 13.5
Company Limited
Occidental
Insurance Insurance Kenya 8.25 -1.25 1 0 8
Company Limited
Octodec
Investments Corporate South Africa 13 -1 -1.5 1 11.5
Limited
Old Mutual
Insurance
Insurance Zimbabwe 2.75 0.5 0.5 1 4.75
Company (Pvt)
Limited
Omnia Holdings
Corporate South Africa 10.25 1 0 0 11.25
Limited
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Oryx Property )
Corporate South Africa 10.75 -1 -1.25 0 8.5
Fund Limited
Phoenix of
Tanzania
Insurance Tanzania 6.75 -1 4 0 9.75
Assurance
Company Limited
Professional
Insurance
Insurance Zambia 3.5 0 1.5 0 S
Corporation
Zambia PLC
Profmed Insurance South Africa 14.75 -1.5 3.00 0 16.25
Financial
ProvidusBank Plc o Nigeria 7.25 -2.00 0.00 0.00 5.25
Institutions
PSG Financial
) Corporate South Africa 13 -4.5 5 0 188
Services
PSG Konsult Financial
South Africa 12.5 2.5 3.5 0 13.5
Limited Institutions
RA International
Corporate Kenya 9 -1 5 0 13
FZCO, USE
Radiant
Insurance Insurance Rwanda 7 0.25 -0.75 0 6.5
Company Limited
Rand Merchant
Financial
Bank - Nigeria Nigeria 7.25 -2.00 3.50 0.75 9.5
Institutions
Limited
Reliance
Insurance
Insurance Tanzania 6.75 -1 2.75 0 8.5
Company
(Tanzania) Ltd
Renasa Insurance
Insurance South Africa 15 -3 0.5 0 12.5
Company Limited
Resilient REIT
] Corporate South Africa 14 1.5 0.5 0 16
Limited
Retail Capital
Financial
Proprietary South Africa 12 -3.5 0.5 0 9
Institutions
Limited
Safari Investments )
Corporate South Africa 13 -2 -1 0 10
RSA Limited
Sanlam Life
Insurance Tanzania 6.75 0.5 1 1 9.25
Assurance
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
(Tanzania)
Limited
Sanlam Life
Insurance Kenya 8.25 -0.25 -0.5 1 8.5
Insurance Limited
Santam Limited Insurance South Africa 14 3.25 -0.5 1 17.75
Sappi SA Limited Corporate South Africa 17 2 -1.5 -1 16.5
Sasfin Bank Financial
South Africa 14.5 -3 0 0 11.5
Limited Institutions
SFS Capital Financial
Nigeria 5.75 -2.00 3.25 0.00 7
Nigeria Limited Institutions
Sizwe Medical
Insurance South Africa 14.75 -1.5 1.25 0 14.5
Fund
Société Nationale
d’'Assurances et Insurance Burkina Faso 6 0.25 0.5 0 6.75
de Réassurances
South African
National Roads Corporate South Africa 13 2.5 -8.5 5 12
Agency (SANRAL)
Stanbic Bank
Financial
Zimbabwe Zimbabwe 1 2 1 1 5
Institutions
Limited
Stanbic IBTC Asset
Financial
Management Nigeria 5.75 1.75 4.00 -2.00 9.5
Institutions
Limited
Stanbic IBTC Bank Financial )
Nlgeria 7.25 1.00 1.00 1.50 10.75
Plc Institutions
Standard Bank of
Financial
South Africa South Africa 14.25 1.75 0.5 0 16.5
Institutions
Limited
Star Assurance
Insurance Ghana 7.75 -1.5 1.75 0 8
Company Ltd
) Financial )
Sterling Bank Plc Nigeria 7.25 0.25 -1.00 0.00 6.5
Institutions
Stima DT Sacco Financial
Kenya 6.5 -3 2.5 0 6
Society Limited Institutions
Sundry Foods
Corporate Nigeria 6.25 0.00 1.25 0.00 7.5
Limited
Swan General
Insurance Mauwuritius 14.25 1.25 1.25 0 16.75
Limited
Credit Research | Risk Score Comparison | August 2021 20




. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Swan
Reinsurance PCC
Insurance Mauwuritius 5.00 -1.75 3.75 0.00 7
- Liberty Health
Cell
Tanzania
Reinsurance Insurance Tanzania 6.75 -0.25 1.5 0 8
Company Limited
Telesure
Investment
Insurance South Africa 15 -0.25 2.5 0 17.25
Holding
Company
The Heritage
Insurance
Insurance Tanzania 6.75 -0.75 3.75 0 9.75
Company
Tanzania Limited
The Hollard
Insurance Insurance South Africa 15 1 0 0 16
Company Limited
Jubilee Life
Insurance Kenya 8.25 0.5 0 1.25 10
Insurance Limited
Transaction Financial
South Africa 13.25 -2 -0.25 1 12
Capital Limited Institutions
Tropical
Reinsurance Insurance Zimbabwe 3.00 -1.75 2.00 0 3.25
Company Limited
Financial
TUHF Limited South Africa 12 -1.5 -1 0 9.5
Institutions
UAP Insurance
Insurance Kenya 7.25 1.75 -0.75 1.25 9.5
Limited
UAP Old Mutual
Insurance Insurance Uganda 7 0.5 1 0 8.5
Uganda Limited
Uganda
Reinsurance Insurance Uganda 7 -1 2.5 0 8.5
Company Limited
Victoria
Financial
Commercial Bank Kenya 7.5 -3 2.5 0.5 7.5
Institutions
Limited
Vukile Property
Corporate South Africa 15.5 1.5 -1.75 0 15.25
Fund Limited
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. Operating . . . . GCR
Entity/Group/ Business | Financial | Comparative
Sector Country Environment Risk
Issue Profile Profile Profile
Score Score
Financial
Wema Bank Plc Nigeria 7.25 0.00 -1.00 0.00 6.25
Institutions
West Coast Local and
District Regional South Africa 14 -4.5 4 0 13.5
Municipality Government
Western National
Insurance Insurance South Africa 14.75 -3 2 -0.25 13.5
Company Ltd
WSTC Financial Financial
Nigeria 6.25 -2.50 2.25 0.00 6
Services Limited Institutions
Zambia
Insurance Zambia 4.25 -2.00 2.25 0.00 4.5
Reinsurance Plc
ZEP-Re (PTA
Reinsurance Insurance Kenya 13 2 4.5 0 19.5
Company)
Zimnat Life
Assurance Insurance Zimbabwe 2.75 -1 1.75 0.5 4
Company Limited
Zimnat Lion
Insurance Insurance Zimbabwe 0 0 0 6 6
Company Limited
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GCR CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS, TERMS OF USE OF SUCH RATINGS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS, TERMS OF USE AND DISCLAIMERS BY FOLLOWING THIS LINK: HTTP://GCRRATINGS.COM. IN ADDITION, RATING SCALES AND
DEFINITIONS ARE AVAILABLE ON GCR'S PUBLIC WEB SITE AT WWW.GCRRATINGS.COM/RATING_INFORMATION. PUBLISHED RATINGS,
CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. GCR's CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS
OF INTEREST, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THIS SITE.

CREDIT RATINGS ISSUED AND RESEARCH PUBLICATIONS PUBLISHED BY GCR, ARE GCR'S OPINIONS, AS AT THE DATE OF ISSUE OR PUBLICATION
THEREOF, OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. GCR DEFINES CREDIT
RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL AND/OR FINANCIAL OBLIGATIONS AS THEY BECOME DUE. CREDIT RATINGS
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: FRAUD, MARKET LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS AND GCR'S OPINIONS INCLUDED IN GCR’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL
FACT. CREDIT RATINGS AND GCR'S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT
RATINGS AND GCR'S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL OR HOLD PARTICULAR
SECURITIES. NEITHER GCR'S CREDIT RATINGS, NOR ITS PUBLICATIONS, COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
INVESTOR. GCR ISSUES ITS CREDIT RATINGS AND PUBLISHES GCR'S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH
INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING OR
SALE.

Copyright © 2019 GCR INFORMATION PUBLISHED BY GCR MAY NOT BE COPIED OR OTHERWISE REPRODUCED OR DISCLOSED, IN WHOLE OR
IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT GCR'S PRIOR WRITTEN CONSENT. Credit
ratings are solicited by, or on behalf of, the issuer of the instrument in respect of which the rafing is issued, and GCR is compensated for
the provision of these rafings. Information sources used to prepare the ratings are set out in each credit rating report and/or rating
nofification and include the following: parties involved in the ratings and public information. All information used to prepare the ratings is
obtained by GCR from sources reasonably believed by it to be accurate and reliable. Although GCR will at all times use its best efforts
and practices to ensure that the information it relies on is accurate at the time, GCR does not provide any warranty in respect of, nor s it
otherwise responsible for, the accurateness of such information. GCR adopts all reasonable measures to ensure that the information it
uses in assigning a credit rating is of sufficient quality and that such information is obtained from sources that GCR, acting reasonably,
considers to be reliable, including, when appropriate, independent third-party sources. However, GCR cannot in every instance
independently verify or validate information received in the rating process. Under no circumstances shall GCR have any liability to any
person or entity for (a) any loss or damage suffered by such person or entity caused by, resulting from, or relating to, any error made by
GCR, whether negligently (including gross negligence) or otherwise, or other circumstance or contingency outside the control of GCR or
any of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis, interpretation,
communication, publication or delivery of any such information, or (b) any direct, indirect, special, consequential, compensatory or
incidental damages whatsoever (including without limitation, lost profits) suffered by such person or entity, as a result of the use of or
inability fo use any such information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part
of the information contained in each credit rating report and/or rafing nofification are, and must be construed solely as, statements of
opinion and not statements of fact or recommendations to purchase, sell or hold any securities. Each user of the information contained
in each credit rating report and/or rating nofification must make its own study and evaluation of each security it may consider purchasing,
holding or selling. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS
FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY GCR IN ANY FORM OR
MANNER WHATSOEVER.
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