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Approximately USD 1 billion of rated debt securities affected

Johannesburg, September 16, 2010 -- Moody's Investors Service today affirmed all of Imperial Group's existing ratings with a stable outlook. At
the same time, Moody's indicated that the company's proposed two local currency senior unsecured note issuances of tenors of 5 and 7 years
for a total combined size of up to ZAR2 billion would likely be rated Baa3/A2.za, subject to final documentation with terms and conditions. Both
notes are being issued under Imperial Group (Proprietary) Limited's ("Imperial") new ZAR10 billion Domestic Medium-term Note ("DMTN")
Programme that is also being rated.

Ratings affirmed:

Imperial Group (Pty) Ltd ("Imperial")

- Global Scale long term foreign and domestic currency issuer rating: Baa3

- National Scale long/short term rating: A2.za/P-1.za

- R1 billion senior unsecured bonds due 2010 (Baa3/Stable, A2.za/P-1.za)

- R1.5 billion senior unsecured bonds due 2014 (Baa3/Stable, A2.za/P-1.za)

Imperial Capital Ltd

- R500 million senior secured bonds due 2012

- National Scale Domestic Medium Term Note programme long/short term issuer ratings of A1.za/P-1.za

Moody's also affirmed the Baa3 rating on Imperial's EUR300 million 4.75% Eurobond due 2013, issued by Imperial Mobility Finance B.V.,
guaranteed by Imperial Holdings Limited.

All the above ratings have a stable outlook.

Moody's has also assigned the following provisional ratings to Imperial's new ZAR10 billion Domestic Medium-term Note Programme, subject to
final documentation with the terms and conditions for each drawdown:

- Senior secured issuances on a global local currency basis: (P)Baa3

- Senior secured issuances on South Africa's national scale rating: (P)A2.za

- Senior unsecured issuances on a global local currency basis: (P)Baa3

- Senior unsecured issuances on South Africa's national scale rating: (P)A2.za

- Subordinated issuances on a global local currency basis: (P)Ba1

- Subordinated issuances on South Africa's national scale rating: (P)A3.za

- Commercial paper issuances on South Africa's national scale rating: (P)P-1.za

RATINGS RATIONALE

"The affirmation of Imperial Group's existing ratings recognize among other factors, the group's prudent financial and operating policies that
contributed towards improved operating margins in most of its businesses and overall debt protection measures during the latest fiscal year and
global economic downturn," explained Moody's VP Senior Analyst, Soummo Mukherjee. "The affirmation also recognizes Imperial's further
improved prospects from a more favourable economic environment going forward balanced by the company's growth strategies that will likely
increase the company's leverage from current levels," added Mukherjee.

Imperial plans to issue two senior unsecured notes under the new DMTN programme with a tenor of 5 and 7 years and that will amount to a total
of up to ZAR2 billion. Both notes; therefore, will likely be rated Baa3/A2.za once they are issued, subject to final documentation and terms and
conditions.

The issuer ratings of Imperial Group (Pty) Ltd, fully and unconditionally guaranteed by Imperial Holdings, global scale ratings reflect Imperial's
global default and loss expectation, while the A2.za/Prime-1.za national scale ratings reflect the standing of Imperial's credit quality relative to its
domestic peers.

Imperial's Baa3 rating continues to be based on Moody's perception of the group's business risk profile, combined with its level of debt protection
ratios, its diversified business structure which mitigates its complex organization structure and its high concentration in one single market (South
Africa) -- close to 80% of revenues and operating profit. Imperial's long history and solid reputation in South Africa, its track record of growth, its
strong market position, quality of management, and the fact that the group has successfully weathered South Africa's currency volatility risk for
many years also support its Baa3/A2.za rating.



All ratings factor Imperial's diversified and integrated mix of related businesses operating in a common value chain around transport and mobility
sectors, although the group's focus has narrowed to a more consumer-facing business following the recent disposal of many non-core and
underperforming businesses.

Moody's notes that, in order for Imperial Capital Limited to achieve a higher long term rating on a national scale than that of Imperial Group, a
security structure is in place similar to that used in a securitisation, whereby a bankruptcy-remote entity (Imperial Capital Guarantor (Pty) Limited
holds cessions and a general notarial bond on behalf of lenders. Both Imperial Capital Limited and Imperial Group (Pty) Limited (Imperial Group)
are 100% owned by Imperial Holdings Limited (IHL).

Moody's views Imperial's liquidity as strong, supported by the availability of committed facilities together with the substantial cash position and
cash generation capabilities.

The stable outlook reflects Moody's expectation that despite the impact of weaker operating environments both domestically and abroad,
Imperial's credit profile is currently and will continue to be solidly positioned within the Baa3 rating category under its restructured business
profile and future growth plans.

Eventual upward pressure on Imperial's rating would arise through a sustained maintenance of the company's Retained Cash flow (RCF) to Net
Debt above 20% and trending, on a sustainable basis, towards the mid twenties, stable operating margins, and increased debt protection levels
that will result in FFO Interest Cover exceeding 4x on a sustainable basis. Although we note that most of the above mentioned financial metrics
were achieved in Imperial's latest fiscal year ending on 30 June 2010, upward momentum on its rating depends on sustaining such levels in light
of the company's growth plans that may include higher than current leverage levels. All metrics are according to Moody's standard adjustments
and definitions.

On the other hand, negative pressure on Imperial's rating or outlook would arise due to: a) weakness in operating performance, resulting in lower
debt protection measures with FFO Interest Cover sustainably below 4x, or lower operating margins; b) an average Retained Cash flow (RCF)
to Net Debt ratio that on a prospective basis, trends below 20% considering past and expected future performance; or c) should the debt
protection measures weaken, failure to adjust financial policies and cost structure such that the company generates positive free cash flow on a
sustained basis through conservative capex spend and adjusted shareholder remuneration policies.

Moody's previous rating action on 24 November 2009 was an affirmation of Imperial Group's global long-term and short-term ratings with a
change in outlook from negative to stable and an upgrade of the national scale rating of Imperial to A2.za from A3.za and of Imperial Capital's
DMTN programme's long-term rating to A1.za from A2.za.

For the assignment of this rating, Moody's has evaluated factors we believe are relevant to the credit profile of the issuer, such as i) the business
risk and competitive position of the company versus others within its industry, ii) the capital structure and financial risk of the company, iii) the
company's exposure to volatile consumer oriented end markets and the expected decrease in demand will impact the projected performance of
the company over the near to intermediate term. These attributes were compared against other issuers both within and outside the company's
core industry subsectors and our ratings are believed to be comparable to those of other issuers of a similar credit risk.

Imperial Holdings Limited is domiciled in Bedfordview, Republic of South Africa, and is the 100% owner of Imperial Group Pty Ltd.. Imperial
Holdings Limited is the largest private sector transport and mobility group in South Africa. Imperial's core activities include a range of services
relating to transportation and mobility in their broader context, including logistics, car rental, tourism, motor vehicle dealerships and
distributorships, as well as automotive insurance.

REGULATORY DISCLOSURES

Information sources used to prepare the credit rating are the following: parties involved in the ratings, public information, confidential and
proprietary Moody's Investors Service's information.

Moody's Investors Service considers the quality of information available on the issuer or obligation satisfactory for the purposes of maintaining a
credit rating.

MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process.

Please see ratings tab on the issuer/entity page on Moodys.com for the last rating action and the rating history.

The date on which some Credit Ratings were first released goes back to a time before Moody's Investors Service's Credit Ratings were fully
digitized and accurate data may not be available. Consequently, Moody's Investors Service provides a date that it believes is the most reliable
and accurate based on the information that is available to it. Please see the ratings disclosure page on our website www.moodys.com for further
information.

Please see the Credit Policy page on Moodys.com for the methodologies used in determining ratings, further information on the meaning of each
rating category and the definition of default and recovery.
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
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.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED,
REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD,
OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR
MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN
CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be
reliable, including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process. Under no
circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of MOODY'S 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), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein 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 herein 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 MOODY'S IN ANY FORM OR
MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation ("MCO"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
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003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access
this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations
Act 2001.


