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HONG KONG (St andard & Poor's), Dec. 6, 2011--Standard & Poor's Ratings
Services said today that it has revised or affirmed its ratings on 34 of Asia
Pacific's financial institutions after applying newratings criteria for
banks, which was published on Nov. 9, 2011

This rel ease foll ows several announcenents by Standard & Poor's since Nov. 29,
2011, including: Standard & Poor's Applies Its Revised Bank Criteria To

Asi a-Pacific's Maj or Banks And Their Subsidiaries (Dec. 1, 2011), and Standard
& Poor's Applies Its Revised Bank Criteria To 37 O The Largest Rated Banks
And Certain Subsidiaries (Nov. 29 2011).

Bel ow we |ist the ratings on these banks and their rel evant subsidiaries that
result fromthe application of our new criteria. Korea Exchange Bank's
CreditWatch placenent additionally reflects the recent announcenent of the
agreenment signed by Hana Financial G oup to acquire Korea Exchange Bank. W
will review all ratings that are placed on CreditWatch wi thin 90 days.

We will publish individual research updates on each bank group identified
bel ow, including a list of ratings on affiliated rated entities, as well as
the ratings by debt type--senior, subordinated, junior subordinated, and
preferred stock. The research updates will be avail abl e at

www. st andar dandpoors. com Al 4FI and on RatingsDirect on the G obal Credit
Portal. Ratings on specific issues will be available on RatingsDirect on the

www.standardandpoors.com/ratingsdirect 1
919433 | 300510290
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A obal Credit Portal and ww. st andar dandpoors. com fol | owi ng rel ease.

RELATED CRI TERI A AND RESEARCH
Al articles listed below are available on RatingsDirect on the dobal Credit
Portal, unless otherw se stated.

* Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011

e Banking Industry Country Ri sk Assessnment Met hodol ogy And Assunpti ons,
Nov. 9, 2011

e Group Rating Methodol ogy And Assunptions, Nov. 9, 2011

e Bank Hybrid Capital Methodol ogy And Assunptions, Nov. 1, 2011

« Rating Governnent-Related Entities: Methodol ogy And Assunptions, Dec. 9,
2010

RATI NGS LI ST
(NOTE: Parent banks in upper case, subsidiaries in title case)

| ssuer credit rating

To From
AVP BANK LTD.
A/ Stabl e/ A-1 A/ Stabl e/ A-1
AOQZORA BANK LTD.
A-/ St abl e/ A-2 BBB+/ St abl e/ A- 2

BANGKOK BANK PUBLI C CO. LTD.
d obal scale ratings
BBB+/ St abl e/ A-2 BBB+/ St abl e/ A-2
ASEAN r egi onal scal e ratings
axA+/ axA-1 axA+/ axA-1
BANK OF AYUDHYA PUBLI C CO. LTD.
G obal scale ratings
BBB-/ St abl e/ A-3 BBB-/ St abl e/ A-3
ASEAN r egi onal scal e ratings
axA-/ axA-2 axA-/ axA-2
BANK OF COMMUNI CATI ONS CO. LTD.

G obal scale ratings
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A-/ Stabl ef - - BBB+/ St abl e/ - -
G eater China credit scale ratings
CNAA - - CNA* - -
BANK OF NANJI NG CO LTD.
A obal scale ratings
BBB-/ St abl e/ A-3 BBB-/ St abl e/ A-3
G eater China credit scale ratings
cnA-/cnA-2 cnA-/cnA-2
BANK OF QUEENSLAND LTD.
BBB/ St abl e/ A- 2 BBB+/ Negati ve/ A- 2
BANK OF SOUTH PACI FI C LTD.
B/ St abl e/ B B+/ St abl e/ B
BANK OF TAI WAN
G obal scale ratings
A+/ Stabl e/ A-1 A+/ Stabl e/ A-1
Greater China credit scale ratings
CnAAA/ cnA- 1+ CnAAA/ cnA- 1+
BENDI GO AND ADELAI DE BANK LTD.
A-/ Stabl e/ A-2 BBB+/ Posi ti vel A-2
Rural Bank Ltd.
A-/ Stabl e/ A-2 BBB+/ Posi tivel A-2
CHI NA DEVELOPMENT FI NANCI AL HOLDI NG CORP.
A obal scale ratings
BBB-/ St abl e/ A-3 BBB+/ St abl e/ A- 2

G eater China credit scale ratings

www.standardandpoors.com/ratingsdirect 3



Standard & Poor's Applies Its Revised Bank Criteria To 34 Of Asia-Pacific's Banks And Their Subsidiaries

CnA-/cnA-2 cnA+/ cnA-1
Chi na Devel opnent | ndustrial Bank
d obal scale ratings
BBB/ St abl e/ A-2 A-/ Stabl el A-2
Greater China credit scale ratings
cnA/ cnA-2 CcnAA/ cnA-1
CH NA MERCHANTS BANK CO. LTD.
G obal scale ratings
BBB+/ St abl e/ A-2 BBB/ Posi ti vel A-2;
Greater China credit scale ratings
cnA+/ cnA-1 cnA+/ cnA-1
CHI NATRUST FI NANCI AL HOLDI NG CO.
G obal scale ratings
BBB+/ St abl e/ A- 2 BBB/ St abl e/ A- 3
Greater China credit scale ratings
cnA+/ cnA-1 cnA/ cnA- 2
Chi natrust Commer ci al Bank
A obal scale ratings
A Stable/ A1 A-/ Stabl e/ A-2
G eater China credit scale ratings
CnAA+ cnA- 1 cnAA/ cnA-1
CO OPERATI VE BANK (THE) (earlier known as PSIS Ltd.)

BBB-/ Posi tive/ A-3 BBB-/ St abl e/ A- 3

DEVELOPMENT BANK OF JAPAN | NC.
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A+/ Negativel/ A- 1 A+/ Negativel A- 1+
HANA BANK

Al Stable/ A-1 A-/ Stabl e/ A-2
HEARTLAND BUI LDI NG SOCI ETY

BBB-/ St abl e/ A-3 BBB-/ Negati ve/ A- 3

Marac Fi nance Linmted
BBB-/ St abl e/ A-3 BBB-/ Negati ve/ A- 3

KASI KORNBANK PCL.

A obal scale ratings
BBB+/ St abl e/ A- 2 BBB/ St abl e/ A- 2
ASEAN r egi onal scal e ratings
axA+/ axA-1 axA axA-1
Muang Thai Life Assurance Co. Ltd.
d obal scale ratings
BBB+/ St abl e BBB+/ St abl e

ASEAN r egi onal scal e ratings

axA+ axA+
KI W BANK LTD.

AA-/ St abl e/ A- 1+ AA-/ St abl e/ A- 1+
KOOKM N BANK

A Stabl e/ A-1 A Stablel A-1

KOREA EXCHANGE BANK

BBB+/ WAt chPos/ A- 2 BBB+/ St abl e/ A-2
KRUNG THAI BANK PUBLI C CO. LTD.

BBB/ St abl e/ A-2 BBB/ St abl e/ A-2

LAND BANK OF TAI WAN
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d obal scale ratings

A-/ Stabl e/ A-2 A-/ Stabl e/ A-2
Greater China credit scale ratings

cnAA/ cnA-1 cnAA/ cnA-1

MEMBERS EQUI TY BANK PTY LTD.

BBB/ St abl e/ A-2 BBB/ St abl e/ A-2
NORI NCHUKI N BANK

A+/ Negative/ A-1 A+/ St abl e/ A- 1
SHI NHAN BANK

A Stable/ A1 A-/ Stabl el A-2

Shinhan Card Co. Ltd.
BBB+/ St abl e/ A-2 BBB+/ St abl e/ A-2
SHI NKI N CENTRAL BANK
A+/ Negativel/ A- 1 A+/ Stabl e/ A-1
SHI NSEI BANK LTD.
BBB+/ Negati ve/ A- 2 BBB+/ Negati ve/ A- 2
SI AM COMVERCI AL BANK PUBLI C CO. LTD.
A obal scale ratings
BBB+/ St abl e/ A- 2 BBB+/ St abl e/ A- 2
ASEAN r egi onal scal e ratings
axA+/ axA-1 axA+/ axA-1

SUNCORP- METVWAY LTD.
A+/ St abl e/ A-1 A+/ St abl e/ A-1

TAI WAN COOPERATI VE BANK LTD.
d obal scale ratings

A-/ St abl e/ A-2 BBB+/ St abl e/ A- 2
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Greater China credit scale ratings
CnAA/ cnA-1 cnA+/ cnA-1
TMB BANK PUBLI C CO. LTD.
G obal scale ratings
BB+/ Posi tive/ B BB+/ Posi tive/ B
ASEAN regi onal scal e ratings
axBBB+/ axA- 2 axBBB+/ axA- 2

TSB BANK LTD.
BBB+/ St abl e/ A- 2 BBB+/ St abl e/ A- 2

WOORI FI NANCE HOLDI NGS CO. LTD.
BBB+/ St abl e/ A- 2 BBB+/ St abl e/ A- 2

Woori Bank
A-/ St abl e/ A-2 A-/ St abl e/ A-2

Conplete ratings information is avail able to subscribers of RatingsDirect on
the @ obal Credit Portal at www gl obal creditportal.com All ratings affected
by this rating action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft

col um.
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limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions. S&P assumes no obligation to update the Content following publication in any
form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions. S&P's opinions and analyses do not address the suitability of any security. S&P does not act as a fiduciary or
an investment advisor. While S&P has obtained information from sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or
independent verification of any information it receives.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain credit-related analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right
to disseminate its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and

www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party
redistributors. Additional information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

The McGraw-Hill companies
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