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FOR IMMEDIATE RELEASE

OLDWICK, N.J., JUNE 26, 2008

A.M. Best Co . has affirmed the financial strength rating of A- (Excellent) and the issuer credit rating of
"a-" of African Reinsurance Corporation  (Africa Re) (Nigeria). The outlook for both ratings remains
stable.

The ratings reflect Africa Re's solid prospective risk-adjusted capitalisation, robust operating
performance and its recognised position in the African reinsurance market.

In A.M. Best's opinion, Africa Re's prospective risk-adjusted capitalisation is expected to remain strong,
despite a reduction in 2007 attributed to significant premium growth of 26%, mainly driven by an
exceptional one-off opportunity from a client in South Africa. Going forward, premium growth is
anticipated to stabilise at around 7.5% in 2008 and 2009, in line with rates expected across the African
market. Any significant variations above this target may put the company's risk-adjusted capitalisation
under pressure. Additionally, the company benefits from the financial flexibility of its shareholders, who
are committed to provide financial support when required.

A.M. Best forecasts that Africa Re's operating performance will remain robust with pre-tax profits of
approximately USD 30 million in each of the next two years (compared to USD 35 million in 2007). A.M.
Best expects that Africa Re's overall earnings will remain good, though still largely reliant on investment
income. Underwriting performance has been good, with technical results of USD 7.2 million in 2007, and
is forecasted to remain resilient with a combined ratio under 100% in 2008 and 2009.

For Best's Ratings, an overview of the rating process and rating methodologies, please visit Best's
Rating Center.

Founded in 1899, A.M. Best Company is a global full  -service credit rating organization dedicated
to serving the financial and health care service in  dustries, including insurance companies,
banks, hospitals and health care system providers

View a list of companies related to this press release. The list will include Best's Ratings along with links
to additional company specific information including related news and reports.

A.M. Best'’s credit ratings are independent and objective opinions, not statements of fact. A.M. Best is not an Investment Advisor, does not
offer investment advice of any kind, nor does the company or its Ratings Analysts offer any form of structuring or financial advice. A.M.
Best's credit opinions are not recommendations to buy, sell or hold securities, or to make any other investment decisions.

A.M. Best receives compensation for interactive rating services provided to organizations that it rates. A.M. Best may also receive

compensation from rated entities for non-rating related services or products offered by A.M. Best. A.M. Best does not offer consulting or
advisory services. For more information regarding A.M. Best's rating process, including handling of confidential (non-public) information,
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independence, and avoidance of conflicts of interest, please read the A.M. Best Code of Conduct.
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