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CHANGE TO THE CREDIT OUTLOOK FOLLOWING MOODY’S OUTLOOK CHANGE ON THE SOUTH 
AFRICAN GOVERNMENT 
 
Shareholders and noteholders are referred to the Moody’s Investors Service (“Moody’s”) press release 
dated 5 April 2022 on the South African insurers, including Discovery. Moody’s has reaffirmed the 
long-term Issuer rating of Discovery at Ba3 and changed the outlook to stable from negative. The 
national scale long term issuer rating of Discovery was also reaffirmed at A1.za. 
 
The change to the credit outlook follows Moody’s affirmation of the South African government’s Ba2 
issuer rating and change in outlook to stable from negative on 1 April 2022. 
 
Moody’s noted: “Today's decision to change the outlook to stable from negative for these South 
African insurers reflects the stabilisation of the operating environment and the improved fiscal outlook 
for the country, as reflected by the outlook change to stable for South Africa.” 
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