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LONDON ( S&P d obal Ratings) Aug. 9, 2017--S&P d obal Ratings said today that

it has raised South Africa national scale issue and issuer ratings on 15
corporate and infrastructure issuers. W affirned the |ong-term South Africa
nati onal scale corporate credit rating on one issuer. The rating actions
follow the recent publication of our revised nmapping table for South Africa
nati onal scale ratings (see "S& d obal Ratings' National And Regi onal Scal e
Mappi ng Tabl es," published On July 27, 2017). At the sane tine, we renoved the
"under criteria observation" (UCO designation fromthe national scale
ratings.

The mapping table applies to all entities and issues rated on the South Africa
national scale. Such ratings carry the prefix 'za', as in 'zaBBB . As

expl ained in our national scale framework, to determ ne a national scale
credit rating, we use criteria that are identical to, or consistent with, our
gl obal rating scale criteria. We typically first deterni ne our view of
creditworthiness on the global scale and then use the applicabl e mappi ng
tabl e, which shows the relationship between gl obal and national scales, to
determ ne a national scale credit rating.

The rating changes are purely a result of the revisions to the mapping table,

with the intention of creating the nost appropriate distinction anong ratings
on the national scale, and do not represent a change in our view of the credit
quality of the issue or issuer
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The full list of affected South Africa national
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Transnet SCC Ltd.

Corporate Credit Rating zaAAA/ - -/ zaA- 1+ zaAA-/--/za~A-1
Urgeni Wt er
Corporate Credit Rating zaAAAl - -/ zaA- 1+ zaAA-/--/zaA- 1

Rating Affirmed

Scani a AB (publ.)
Corporate Credit Rating ZaAAA - -] - -
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For Corporate Entities And Insurers, Nov. 13, 2012
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e CGeneral Criteria: Stand-Alone Credit Profiles: One Conmponent OF A Rating,
Cct. 1, 2010
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Additional Contact:
Industrial Ratings Europe; Corporate_Admin_London@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 owi ng S& d 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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