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• RCS Investment Holdings Limited's South African rand (ZAR) 10 billion
domestic note program is fully guaranteed by BNP Paribas.

• We are therefore assigning our 'zaAAA' long-term and 'zaA-1' short-term
South Africa national scale ratings to the program.

JOHANNESBURG (S&P Global Ratings) Sept. 23, 2016--S&P Global Ratings said
today that it had assigned its 'zaAAA' long-term and 'zaA-1' short-term South
Africa national scale ratings to the ZAR10 billion domestic note program of
RCS Investment Holdings Limited (not rated), which is ultimately guaranteed by
BNP Paribas.

The ratings on the program and senior notes issued under the program are
entirely supported by our global scale ratings on BNP Paribas, in line with
our guarantee criteria. Among others, the guarantee is one of payment to the
noteholders, unconditional, irrevocable, and irrespective of any value. The
guarantor's ability to terminate the guarantee is extremely limited and the
guarantor's obligations under the guarantee rank pari passu with its own
senior unsecured debt obligations. We understand the guarantor agrees to pay
in all circumstances and the documentation does not contain any limitations,
such as in the event of a sovereign default. Standard senior notes with a
maturity of more than a year, issued via this guaranteed program, would
therefore be rated 'zaAAA', higher than the equivalent notes issued by any
local and unguaranteed financial institution.
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REGULATORY DISCLOSURES
• Primary Credit Analyst: Matthew Pirnie, Director
• Rating Committee Chairperson: Pierre Gautier
• Date Initial Rating Assigned: N/A
• Date of previous review: N/A

DISCLAIMERS
This rating has been determined by a rating committee based solely on the
committee's independent evaluation of the credit risks and merits of the
issuer or issue being rated in accordance with S&P Global Ratings published
criteria and no part of this rating was influenced by any other business
activities of S&P Global Ratings.

This credit rating is solicited. The rated entity did participate in the
credit rating process. S&P Global Ratings did have access to the accounts,
financial records and other relevant internal, non-public documents of the
rated entity or a related third party. S&P Global Ratings has used information
from sources believed to be reliable but does not guarantee the accuracy,
adequacy, or completeness of any information used.

GLOSSARY

• Date initial rating assigned: The date S&P Global Ratings assigned the
long-term foreign currency issuer credit rating on the entity.

• Date of previous review: The date S&P Global Ratings last reviewed the
credit rating on the entity.

• Group support: An assessment of the likelihood that a parent or other
group member would provide extraordinary support to a bank within that
group.

• National scale rating: An opinion of an obligor's creditworthiness or
overall capacity to meet specific financial obligations, relative to
other 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 meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further
information. Complete ratings information is available to subscribers of
RatingsDirect at www.globalcreditportal.com and at spcapitaliq.com. All
ratings affected by this rating action can be found on the S&P Global Ratings'
public website at www.standardandpoors.com. Use the Ratings search box located
in the left column. Alternatively, call one of the following S&P Global
Ratings numbers: Client Support Europe (44) 20-7176-7176; London Press Office
(44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225;
Stockholm (46) 8-440-5914; or Moscow 7 (495) 783-4009.
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