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NEW YORK (Standard & Poor's) Nov. 29, 2011--Standard & Poor's Ratings Services
today said it reviewed its ratings on 37 of the largest financial institutions
in the world by applying its new ratings criteria for banks, which were
publ i shed on Nov. 9, 2011. See the Ratings List for the ratings on these
banks, their core and highly strategic subsidiaries, and other subsidiaries
that we took rating actions on as a result of applying our new criteria to
their parents. W will reviewall ratings that we placed on CreditWatch within
90 days. Ratings on CreditWatch are designated as Watch Neg or Watch Pos in
the list bel ow

We will publish individual research updates on the bank groups identified
below, including a list of ratings on affiliated entities, as well as the

rati ngs by debt type--senior, subordinated, junior subordinated, and preferred
stock. The research updates will be avail abl e at ww. st andar dandpoors. com Al 4FI
and on RatingsDirect on the dobal Credit Portal. Ratings on specific issues
will be available on RatingsDirect on the G obal Credit Portal and

www. st andar dandpoor s. com

www.standardandpoors.com/ratingsdirect 1
917770 | 300510290
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Standard & Poor's will be hosting two tel econferences to discuss the
application of the newy revised criteria and the related ratings actions. See
the tel econference informati on bel ow the Ratings List.

RELATED CRI TERI A AND RESEARCH
e Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011
e Group Rating Methodol ogy And Assunptions, Nov. 9, 2011

* Banking Industry Country Ri sk Assessment Methodol ogy And Assunpti ons,

Nov. 9, 2011

 Bank Hybrid Capital Methodol ogy And Assunptions, Nov.
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The ratings listed below are issuer credit ratings.

To

Banco Bil bao Vizcaya Argentaria S. A

BBVA Banconer S. A
G obal Scal e Ratings
Nat i onal Scal e Rati ngs
BBVA USA Bancshares Inc.

Banco Bradesco S. A
G obal Scal e Ratings
Nati onal Scal e Rati ngs
Bradesco Capitalizacao S. A
Nati onal Scal e Ratings
Bradesco Seguros S. A
Nati onal Scal e Ratings

Banco do Brasil S. A

A+/ Negative/ A-1

BBB/ St abl e/ A- 3
mMxAAA/ St abl e/ nKA- 1+

A/ Negative/ A-1

BBB/ St abl e/ A- 3
br AAA/ St abl e/ br A-1

br AAA/ St abl ef - -

br AAA/ St abl ef - -

BBB/ St abl e/ A- 3

Ativos S. A Securitizadora de Creditos Fi nanceiros

Nat i onal Scal e Ratings

Banco Sant ander S. A.

Banco Espafiol de Credito S. A

Banco Santander (Brasil) S. A

d obal Scal e Ratings
Nati onal Scal e Ratings

Banco Santander S.A. (Mexico)

G obal Scal e Ratings
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br AAA/ St abl e/ - -

AA-/ Negativel/ A- 1+
AA-/ Negativel A-1+

BBB/ St abl e/ A- 3
br AAA/ St abl e/ br A-1

BBB/ St abl e/ A- 3

1, 2011

From
AA-/ Negative/ A- 1+

BBB/ St abl e/ A- 3
mMxAAA/ St abl e/ nKA- 1+

A Stabl e/ A-1

BBB/ St abl e/ A- 3
br AAA St abl e/ br A-1

br AAA/ St abl ef - -

br AAA/ St abl ef - -

BBB/ St abl e/ A- 3

br AAA/ St abl e/ - -

AA-/ Negative/ A- 1+
AA-/ Negativel A-1+

BBB-/ Wat ch Pos/ A-3
br AAA/ St abl e/ br A-1

BBB/ St abl e/ A- 3
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Nat i onal

Scal e Ratings nMxAAA/ St abl e/ nkA- 1+

Banco Santander Totta S. A

BBB-/ Negati ve/ A- 3

Sant ander Consuner Fi nance S. A

A+/ Negative/ A-1

Sant ander Hol dings U. S. A Inc.

A+/ Negativel/ A-1

Sover ei gn Bank

A+/ Negativel/ A- 1

Sant ander UK PLC

AA-/ Negativel A- 1+

Bank of America Corp.

A-/ Negativel/ A-2

BANA Hol di ng Cor p.

Banc of

Bank of

Bank of

Bank of

Bank of

Count rywi de Fi nanci al

A-/ Negative/ A- 2
America Securities Ltd.
Al Negativel/ A-1
Anerica (California) N A
Al Negat i ve/ - -
Anmerica Mexico S. A
MKAAA St abl e/ nkA- 1+
Anmerica N A
Al Negativel/ A- 1
Areri ca Rhode Island N A
Al Negativel/ A-1
Cor p.
A-/ Negative/ A- 2

Count rywi de Hone Loans | nc.

A-/ Negativel/ A-2

FI A Card Services N A

Merrill

Merrill

Merrill

Merrill

Merrill

Merrill

Merrill

Al Negativel/ A-1
Lynch & Co. Inc.
A-/ Negativel A-2
Lynch & Co., Canada Ltd.
A2
(Cayman) Ltd.
A-/ Negativel/ A-2

Lynch Bank & Trust Co.

Lynch I nternational

Al Negativel/ A-1
(Australia) Ltd.

Al
Fenner & Smith Inc.

Al Negativel/ A-1
Lynch Mexi co SA de CV Casa de Bol sa
NKAAA/ St abl e/ mkA- 1+

Lynch | nternational

Lynch, Pierce,

U. S. Trust Conpany N. A

Al Negativel/ A- 1

www.standardandpoors.com/ratingsdirect

NXAAA/ St abl e/ mkA- 1+
BBB-/ Negati ve/ A- 3
AA-/ Negative/ A-1+
Al Stabl e/ A-1

Al Stabl e/ A-1

AA-/ Negativel/ A- 1+

Al Negativel/ A-1

Al Negativel/ A-1

A+/ Negative/ A-1

A+/ Negati ve/ - -
NXAAA/ St abl e/ mkA- 1+
A+/ Negativel/ A- 1

A+/ Negative/ A-1

Al Negativel/ A-1

Al Negativel/ A-1

A+/ Negativel/ A- 1

Al Negativel/ A- 1

A1l

Al Negativel/ A-1

A+/ Negative/ A-1

Al

A+/ Negativel/ A- 1
NXAAA/ St abl e/ mkA- 1+

A+/ Negativel/ A- 1
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Bank of China Ltd.
d obal Scal e Ratings
G eater China Scale Ratings
Bank of China (Hong Kong) Ltd.
d obal Scal e Ratings
G eater China Scale Ratings

A Stabl el A-1
CnAA+/ --/cnA-1

A+/ St abl e/ A- 1
CnNAAA/ - -/ cnA- 1+

Bank of China Group Insurance Co. Ltd.

G obal Scal e Ratings
Greater China Scal e Ratings

Bank of New York Mellon Corp.

A-/ St abl e/ - -
CnAA/ --/--

A+/ Negativel/ A- 1

A-/ St abl e/ A-2
cnAA/ --/cnA-1

A-/ Positivel A-2
cnAA/ --/cnA-1

A-/ St abl e/ - -
CnAA/ --/--

AA-/ St abl e/ A- 1+

AA/ St abl e/ A- 1+

AA/ St abl e/ A- 1+

AA/ St abl e/ A- 1+

AA/ St abl e/ A- 1+

AA/ St abl e/ A- 1+

Bank of New York Mellon (The)
AA-/ Negativel A-1+
Bank of New York Mellon S.A /N V. (The)
AA-/ Negativel A- 1+
Bank of New York (Luxenbourg) S.A., Italian Branch (The)
AA-/ Negativel A- 1+
Bank of New York Mellon (Ireland) Ltd. (The)
AA-/ Negative/ A-1+
Bank of New York Mellon (Luxenmbourg) S.A (The)
AA-/ Negative/ A- 1+
Bank of New York Mellon Trust Co. National Association (The)

BNY Mel |l on N. A
BNY Mel |l on Trust of Del aware

Mel | on Fundi ng Cor p.

Barcl ays PLC
Bar cl ays Bank PLC
Bar cl ays Bank S. A
Bar cl ays Bank Ireland PLC

Barcl ays Capital Inc.

Bar cl ays

BNP Pari bas
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Private Cients |International

AA-/ Negativel/ A- 1+
AA-/ Negativel A-1+
AA-/ Negativel A- 1+

A+/ Negativel/ A- 1

Al St abl e/ A-1
A+/ Stabl e/ A- 1
A Stable/ A1
A-/ Stabl e/ A-2
A+/ Stabl e/ A-1

Ltd.
A+/ St abl e/ A-1

AA-/ St abl e/ A- 1+

AA/ St abl e/ A- 1+
AA/ St abl e/ A- 1+
AA/ St abl e/ A- 1+

AA-/ St abl e/ A- 1+

A+/ Negative/ A-1
AA-/ Negativel/ A- 1+
AA-/ Negativel A-1+
A-/ Stabl e/ A-2
AA-/ Negativel A-1+

AA-/ Negative/ A-1+

AA-/ St abl e/ A- 1+
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Banca Nazi onal e del Lavoro SpA
Al Negativel/ A-1
BancWest Cor p.
A/ Negativel/ A- 1
Bank of the West
Al Negativel/ A-1
Fi rst Hawai i an Bank
Al Negativel/ A- 1
BG. BNP Pari bas S. A.
AA-/ St abl e/ A- 1+
BNP Pari bas Personal Finance
AA-/ St abl e/ A- 1+
BNP Pari bas Cardif

A+/ St abl e/ - -
Cardi f Assurance Vie

AA-/ St abl e/ - -
Cardi f - Assurances Ri sques Divers

AA-/ St abl e/ - -

BNP Pari bas (China) Ltd.
d obal Scal e Ratings A+/ Stabl e/ A-1
Greater China Scal e Ratings CNAAA/ - -/ cnA- 1+
BNP Pari bas Securities Corp.
AA-/ St abl e/ A- 1+
BNP Pari bas Securities Services
AA-/ St abl e/ A- 1+
Fortis Bank S. A /N V.
AA-/ St abl e/ A- 1+

BPCE
At/ Stabl e/ A-1
BRED- Banque Popul aire
At/ Stable/ A- 1
Conpagni e Europeenne de Garanties et Cautions

A+/ St abl e/ - -
Credit Foncier de France

Al Stabl e/ A-1
Loci ndus S. A

A Stabl e/ A-1

Nati xis S. A

A+/ St abl e/ A- 1
Nati xis Australia Pty Ltd.

A+/ St abl e/ A-1
Nati xi s Fi nanci al Products LLC

A+/ St abl e/ A- 1

Chi na Construction Bank Corp.
d obal Scal e Ratings Al Stable/ A1
Greater China Scal e Ratings CnNAA+/ --/cnA-1

www.standardandpoors.com/ratingsdirect

A+/ Negativel/ A- 1
A+/ Negativel A- 1
A+/ Negativel/ A- 1
A+/ Negativel/ A- 1
AA-/ St abl e/ A- 1+
AA-/ St abl e/ A- 1+
A+/ St abl ef - -
AA-/ St abl ef - -
AA-/ St abl ef - -

AA-/ St abl e/ A- 1+
CnNAAA/ - -/ cnA- 1+

AA-/ St abl e/ A- 1+
AA-/ St abl e/ A- 1+

AA-/ St abl e/ A- 1+

A+/ Stabl e/ A-1
At/ Stable/ A- 1
A+/ St abl ef - -
A Stable/ A1
A St abl e/ A-1
A+/ Stabl e/ A-1
A+/ Stabl e/ A-1

A+/ St abl e/ A- 1

A-/ Positivel A-2
CnAA+/ --/cnA-1
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CGitigroup Inc.

A-/ Negativel A-2 Al Negative/ A-1
Citibank N A
Al Negativel/ A-1 A+/ Negativel/ A- 1
G tibank N. A (Canadi an Branch)
Al Negativel/ A- 1 A+/ Negativel/ A- 1
Ctibank (South Dakota) N A. Sioux Falls
Al Negativel/ A-1 A+/ Negativel/ A-1
G ti bank Europe PLC
A/ Negative/ A-1 A+/ Negative/ A-1
Ctibank International PLC
A/ Negative/ A-1 A+/ Negativel/ A-1
Citi bank Japan Ltd.
Al Negative/ A-1 A+/ Negativel/ A-1
Citibank N A (Uruguay Branch)
BB+/ St abl e/ B BB+/ St abl e/ B
Citibank Korea Inc.
A-/ Stabl e/ A-2 BBB+/ St abl e/ A-2
Citigroup d obal Mrkets Hol dings |Inc.
A-/ Negativel/ A-2 Al Negativel/ A-1
Citigroup @ obal Mrkets Inc.
A/ Negative/ A-1 A+/ Negative/ A-1
Citigroup Japan Hol di ngs Corp.
A-/ Negativel/ A-2 A/ Negative/ A-1
Citigroup Pty Ltd.
A-/ Negativel A-2 A+/ Negativel A- 1
Banco Citi bank S. A
d obal Scal e Ratings BBB/ St abl e/ A- 3 BBB-/ Wat ch Pos/ A- 3
Nati onal Scal e Ratings br AAA/ St abl e/ br A-1 br AAA/ St abl e/ br A-1
Banco Naci onal de Mexico S. A (Banamex)
d obal Scal e Ratings BBB/ St abl e/ A- 3 BBB/ St abl e/ A- 3
Nat i onal Scal e Rati ngs MKAAA/ St abl e/ nkA- 1+ MKAAA/ St abl e/ nkA- 1+
Commer zbank AG
Al Negative/ A-1 A/ Negative/ A-1
Conmer zbank I nternational S. A
Al Negative/ A-1 Al Negative/ A-1
Conmer zbank Europe (1rel and)
Al Negativel/ A-1 Al Negativel/ A-1
Eur ohypo AG
A-/ Negativel/ A-2 A-/ Negativel A-2
EURCHYPO Eur opaei sche Hypot hekenbank S. A
A-/ Negativel/ A- 2 A-/ Negativel/ A-2

Cooperati eve Central e Raiffeisen-Boerenl eenbank B. A (Rabobank Nederl and)
AA/ St abl e/ A- 1+ AAA/ Negati vel/ A- 1+

Standard & Poors | RatingsDirect on the Global Credit Portal | November 29, 2011 6
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Rabobank Australia Ltd.

AA/ St abl e/ A- 1+
Rabobank New Zeal and Ltd.

AA/ St abl e/ A- 1+
Rabobank USA Fi nanci al Corp.

--/--1 A1+

Rabohypot heekbank N. V.

AA/ St abl e/ - -

Credit Agricole S A
A+/ St abl e/ A-1
Banque de Fi nancenment et de Tresorerie

Al Stabl e/ A-1
CA Consuner Fi nance

A+/ St abl e/ A- 1
CACEI S

A+/ St abl e/ A-1
Cassa di Risparmio di Parma e Piacenza SpA

Al Negativel/ A- 1
Credit Lyonnais
A+/ St abl e/ A-1
Credit Agricole CIB Australia Ltd.

A+/ St abl e/ A-1

AAA/ Negat i vel A- 1+
AAA/ Negat i vel A- 1+
-/ --1 A1+

AAA/ Negati ve/ - -

At/ Stabl e/ A-1
A Stable/ A1
A+/ Stabl e/ A- 1
A+/ Stabl e/ A-1
A+/ Negativel/ A- 1
At/ Stabl e/ A-1

A+/ St abl e/ A-1

Credit Agricole Corporate and I nvestnent Bank
A+/ Stabl e/ A-1 A+/ Stabl e/ A- 1
Cai sse Regionale de Credit Agricole Miutuel Al pes Provence
Cai sse Regionale de Credit Agricole Miutuel Al sace-Vosges
Cai sse Regionale de Credit Agricole Miutuel Atlantique Vendee
Cai sse Regionale de Credit Agricole Miutuel Brie Picardie
Cai sse Regionale de Credit Agricole Miutuel Centre-Est
Cai sse Regionale de Credit Agricole Miutuel Charente Perigord
Cai sse Regionale de Credit Agricole Miutuel Nord de France
Cai sse Regionale de Credit Agricole Miutuel Nornandie
Cai sse Regionale de Credit Agricole Mutuel Paris Ile-de-France
Cai sse Regionale de Credit Agricole Miutuel Provence Cote d' Azur
Cai sse Regionale de Credit Agricole Mituel Pyrenees-Gascogne
Cai sse Regionale de Credit Agricole Mituel Sud Rhone- Al pes
Cai sse Regionale de Credit Agricole Mituel Sud-Mediterranee
Cai sse Regionale de Credit Agricole Miutuel Toul ouse 31
Cai sse Regionale de Credit Agricole Mituel d' Aquitaine
Cai sse Regionale de Credit Agricole Mutuel d'Ille et Vilaine
Cai sse Regionale de Credit Agricole Miutuel de Centre Loire
Cai sse Regionale de Credit Agricole Miutuel de Centre-France
Cai sse Regionale de Credit Agricole Mituel de Chanpagne-Bourgogne
Cai sse Regionale de Credit Agricole Miutuel de Charente-Maritime Deux Sevres
Cai sse Regionale de Credit Agricole Miutuel de Franche-Conte
Cai sse Regionale de Credit Agricole Miutuel de Normandi e- Sei ne
Cai sse Regionale de Credit Agricole Miutuel de |'Anjou et du Maine
Cai sse Regionale de Credit Agricole Miutuel de | a Reunion

www.standardandpoors.com/ratingsdirect
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Cai sse Regi
Cai sse Regi
Cai sse Regi
Cai sse Regi
Cai sse Regi
Cai sse Regi
Cai sse Regi
Cai sse Regi
Cai sse Regi

A+/ St abl e/ A-1

Credit Suisse AG

A+/ Negativel/ A- 1

Banco Credit Sui sse Mexico S. A

mXAAA/ St abl e/ nkKA- 1+

Casa de Bolsa Credit Suisse (Mexico) S. A de C VW

mxAAA/ St abl e/ nkKA- 1+

Credit Suisse Goup AG

Al Negativel/ A- 1

Credit Suisse Holdings (USA) Inc.

A+/ Negativel/ A-1

Credit Suisse International

A+/ Negative/ A-1

Credit Suisse Securities (USA) LLC

A+/ Negativel/ A- 1

Credit Suisse (USA) Inc.

A+/ Negativel A- 1

Deut sche Bank AG

A+/ Negativel/ A- 1

BHW Bauspar kasse AG Hanel n

Deut sche

Deut sche

Deut sche

Deut sche

Deut sche

Deut sche

Deut sche

Deut sche

Standard & Poors |

Bank

Bank

Bank

Bank

Bank

Bank

Bank

Bank

BBB/ St abl e/ A- 2
AG (Canada Branch)

A+/ Negative/ A-1
Luxembourg S. A

A+/ Negativel/ A- 1
Mexi co S. A

nMKAAA/ St abl e/ nkA- 1+
Nati onal Trust Co.

A+/ Negativel/ A- 1
Securities Inc.

A+/ Negativel/ A- 1
Trust Corp.

A+/ Negativel/ A-1
Trust Co. Anericas

A+/ Negative/ A-1
Trust Co. Del aware

A+/ Negativel/ A- 1

RatingsDirect on the Global Credit Portal | November 29, 2011

onale de Credit Agricole Mituel de | a Guadel oupe

onale de Credit Agricole Miutuel de I a Touraine et du Poitou
onale de Credit Agricole Mituel des Cotes D Arnor

onale de Credit Agricole Mituel des Savoie
onale de Credit Agricole Mituel du Centre CQuest
onale de Credit Agricole Mituel du Finistere
onale de Credit Agricole Mituel du Languedoc
onale de Credit Agricole Mituel du Morbihan

onale de Credit Agricole Mituel du Nord-Est

A+/ St abl e/ A-1

A+/ St abl e/ A- 1

mXAAA/ St abl e/ nkKA- 1+

mxAAA/ St abl e/ nkKA- 1+

A/ St abl e/ A-1

A+/ St abl e/ A-1

A+/ St abl e/ A-1

A+/ St abl e/ A- 1

A+/ St abl e/ A- 1

A+/ St abl e/ A- 1

A-/ Stabl e/ A-2

A+/ St abl e/ A-1

A+/ St abl e/ A- 1

mxAAA/ St abl e/ nkKA- 1+

A/ St abl e/ A-1

A+/ St abl e/ A- 1

A Stabl e/ A-1

A Stabl e/ A-1

A/ Stabl e/ A-1
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Deut sche Post bank AG

Deut sche Securities Inc. (Japan)

Al Negativel/ A-1

A+/ Negativel A- 1

Deut sche Securities, S.A de C V., Casa de Bol sa

Nati onal Scal e Ratings

Dexi a SA

Dexia Credit Local

ol dman Sachs Group Inc. (The)
Gol dman Sachs & Co.

Gol dman Sachs Execution & Cleari
Gol dman Sachs I nternational

Gol dnman Sachs Japan Co. Ltd.

Gol dman Sachs M tsui Marine Deri

WIlliam Street Conmm t nent Corp.

HSBC Hol di ngs PLC

Hang Seng Bank Ltd.
A obal Scal e Ratings
Greater China Scal e Ratings
Hang Seng Bank (China) Ltd.
d obal Scal e Ratings
G eater China Scale Ratings

mxAAA/ St abl e/ nkKA- 1+

Not rated

BBB+/ Wat ch Neg/ A- 2

A-/ Negativel A-2

Al Negativel/ A-1

ng L.P.

A-/ Negative

Al Negativel/ A-1

A-2

vative Products L.P.

AAA/ Negati ve/ - -

A-/ Negativel A-2

A+/ St abl e/ A- 1

AA-/ St abl e/ A- 1+
CnAAA/ - -/ cnA- 1+

AA-/ St abl e/ A- 1+
CnAAA/ - -/ cnA- 1+

Hang Seng Ceneral |nsurance (Hong Kong) Co. Ltd.

G obal Scal e Ratings

Greater China Scal e Ratings
Hang Seng I nsurance Co. Ltd.

G obal Scal e Ratings

Greater China Scal e Ratings
HSBC Bank PLC

HSBC Bank Australia Ltd.

HSBC Bank Bernuda Ltd.

www.standardandpoors.com/ratingsdirect

AA-/ Wat ch Neg/ - -
CnAAA/ WAt ch Neg/ - -

AA-/ St abl e/ - -
CNAAA/ - -/ - -

AA-/ St abl e/ A- 1+
AA-/ Wat ch Neg/ A- 1+

A+/ St abl e/ A- 1

A/ Stabl e/ A-1
A+/ St abl e/ A- 1

mxAAA/ St abl e/ nkKA- 1+

Not rated

A-/Watch Neg/ A-2

A/ Negativel/ A-1
A+/ Negativel/ A-1
Al Negati ve

A+/ Negative/ A-1
Al

AAA/ Negati ve/ - -

A/ Negativel/ A-1

AA-/ St abl e/ A- 1+

AA/ St abl e/ A- 1+
CnAAA/ - -/ cnA- 1+

AA-/ St abl e/ A- 1+
CnAAA/ - -/ cnA- 1+

AA/ Wat ch Neg/ - -
CnAAA/ WAt ch Neg/ - -

AA/ St abl e/ - -
CNAAA/ - -/ - -

AA/ St abl e/ A- 1+
AA/ St abl e/ A- 1+

AA-/ Negativel/ A- 1+
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HSBC Bank Canada

AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
HSBC Bank ( Tai wan) Ltd.
d obal Scal e Ratings A+/ Stabl e/ A-1 A+/ Stabl e/ A-1
Greater China Scal e Ratings CNAAA/ - -/ cnA- 1+ CNAAA/ - -/ cnA- 1+
HSBC Fi nance Corp.
Al Negative/ A-1 Al Negative/ A-1
HSBC Fr ance
AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
HSBC Hol di ngs Luxenbourg S. A
A+/ Stabl e/ A- 1 AA/ St abl e/ A- 1+
HSBC | nsurance (Asia) Ltd.
d obal Scal e Ratings AA-/ Wat ch Neg/ - - AA/ Wat ch Neg/ - -
Greater China Scal e Ratings CnAAA/ WAt ch Neg/ - - CnAAA/ WAt ch Neg/ - -
HSBC | nsurance (Bernuda) Ltd.
AA-/ St abl e/ - - AA/ St abl ef - -
HSBC I nsurance (Si ngapore) Pte. Ltd.
A+/ Wat ch Neg/ - - A+/ Wat ch Neg/ - -
HSBC Life (International) Ltd.
d obal Scal e Ratings AA-/ St abl e/ - - AA/ St abl e/ - -
Greater China Scal e Ratings CNAAA - -/ - - CNAAA - -/ - -
HSBC Private Bank (C.1.) Ltd.
AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
HSBC Private Bank (Monaco) S. A
AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
HSBC Private Bank (Suisse) S A
AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
HSBC Private Banki ng Hol di ngs (Suisse) S A
A+/ St abl e/ A-1 AA/ St abl e/ A-1+
HSBC Securities (USA) Inc.
AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
HSBC USA | nc.
At/ Stable/ A- 1 AA-/ St abl e/ A- 1+
HSBC Bank USA N. A
AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
Hongkong and Shanghai Banki ng Corp. Ltd. (The)
d obal Scal e Ratings AA-/ St abl e/ A- 1+ AA/ St abl e/ A- 1+
Greater China Scal e Ratings CNAAA/ - -/ cnA- 1+ CNAAA/ - -/ cnA- 1+

ndustrial and Commrercial Bank of China Ltd.
d obal Scal e Ratings Al Stabl e/ A-1 Al Stabl e/ A- 1
Greater China Scal e Ratings CnNAA+/ --/cnA-1 CNAA+/ --/cnA-1

I NG G oep N. V.
Al Stable/ A1 Al Stable/ A1
I NG Bank (Australia) Ltd.
Al Stable/ A1 A+/ Stabl e/ A-1
I NG Bank N. V.
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A+/ St abl e/ A-1
I NG Bel gium S. A/ N. V.
A+/ St abl e/ A- 1

nt esa Sanpaol o SpA
Al Negativel/ A-1

Banca Infrastrutture |Innovazione e Sviluppo SpA (BIIS)

Al Negativel/ A-1
Banca | M SpA
Al Negativel/ A- 1

Itau Uni banco Hol ding S. A
d obal Scal e Ratings
Nati onal Scal e Ratings

Banco Itau BBA S. A
d obal Scal e Ratings
Nati onal Scal e Ratings

BBB/ St abl e/ A-3
br AAA/ St abl e/ br A-1

BBB/ St abl e/ A- 3
br AAA/ St abl e/ br A-1

JPMor gan Chase & Co.

Al Stabl e/ A-1
Banco JPMorgan S. A

nxAAA/ St abl e/ mkA- 1+
Bear Stearns Cos. LLC

Al Stable/ A-1
Chase Bank U.S. N A

A+/ St abl e/ A-1
JPMorgan Australia Ltd.

A+/ St abl e/ A- 1
JPMor gan Chase Bank N. A

A+/ Stabl e/ A-1
JPMorgan Securities LLC

A+/ Stabl e/ A- 1
JPMorgan Securities Ltd.

A+/ Stabl e/ A- 1
JPMorgan Securities Japan Co. Ltd.

A+/ St abl e/ A-1
JP Morgan Casa de Bolsa S.A de C. V.

MK AAA/ St abl e/ nkA- 1+
J.P. Mdrgan Cearing Corp.

A+/ St abl e/ A- 1

Ll oyds Banki ng Group PLC
A-/ Stabl e/ A-2
Bank of Scotland PLC
Al Stabl e/ A-1
Clerical Medical Investnent G oup Ltd.

www.standardandpoors.com/ratingsdirect

A+/ St abl e/ A- 1

A+/ St abl e/ A-1

Al Negativel/ A-1
Al Negativel/ A-1

Al Negativel/ A- 1

BBB/ St abl e/ A-3
br AAA/ St abl e/ br A-1

BBB/ St abl e/ A- 3
br AAA/ St abl e/ br A-1

A+/ Stabl e/ A-1

NXAAA/ St abl e/ mkA- 1+
A+/ Stabl e/ A-1

AA-/ St abl e/ A- 1+
AA-/ St abl e/ A- 1+
AA-/ St abl e/ A- 1+
AA-/ St abl e/ A- 1+
AA-/ St abl e/ A- 1+
AA-/ St abl e/ A- 1+
NXAAA/ St abl e/ mkA- 1+

AA-/ St abl e/ A- 1+

A/ Stabl e/ A-1

A+/ St abl e/ A- 1
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Al St abl e/ - -
HBCS PLC

A-/ St abl e/ A- 2
LI oyds TSB Bank PLC

A Stabl e/ A-1
Scottish Wdows PLC

Al St abl e/ - -

M t subi shi UFJ Fi nancial G oup Inc.
Al St abl ef - -
ACOM Co. Ltd.
BB+/ Negati ve/ B
Bank of Tokyo-M tsubishi UFJ Ltd.
A+/ St abl e/ A-1
Bank of Tokyo-M tsubishi UFJ (China) Ltd.
A obal Scal e Ratings A+/ St abl e/ A-1
Greater China Scal e Ratings ChAAA/ - -/ cnA- 1+
BOT Lease Co. Ltd.
BBB+/ St abl e/ A- 2
Master Trust Bank of Japan Ltd.
A+/ St abl e/ A-1
M t subi shi UFJ Trust and Banki ng Corp.
A+/ St abl e/ A-1
Uni onBanCal Cor p.
Al St abl e/ A-1
Uni on Bank N. A
A+/ Stable/ A- 1

M zuho Fi nancial G oup Inc.

Al Negative/ - -
M zuho Bank Ltd.

A+/ Negativel/ A-1
M zuho Corporate Bank Ltd.

A+/ Negative/ A-1
M zuho Corporate Bank (China) Ltd.

A+/ Negativel/ A- 1
M zuho Trust & Banking Co. Ltd.

A+/ Negativel/ A- 1
Trust & Custody Services Bank Ltd.

A+/ Negativel/ A- 1

Mor gan St anl ey
A-/ Negativel/ A- 2
Morgan Stanley & Co. LLC
A/ Negative/ A-1
Morgan Stanley & Co. International PLC
Al Negativel/ A-1

Standard & Poors | RatingsDirect on the Global Credit Portal | November 29, 2011

A+/ St abl e/ - -
A Stabl el A-1
A+/ St abl e/ A-1

A+/ St abl e/ - -

A/ St abl e/ - -
BB+/ Negati ve/ B
A+/ St abl e/ A-1

A+/ St abl e/ A-1
CnNAAA/ - -/ cnA- 1+

BBB+/ St abl e/ A-2
At/ Stabl e/ A-1
At/ Stabl e/ A-1
A Stable/ A1

A+/ St abl e/ A- 1

A Stabl e/ --

At/ Stabl e/ A-1
At/ Stabl e/ A-1
A+/ Stabl e/ A-1
A+/ Stabl e/ A- 1

A+/ St abl e/ A- 1

Al Negativel/ A-1
A+/ Negative/ A-1

A+/ Negativel/ A- 1
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Morgan Stanl ey Bank International Ltd.

A/ Negative/ A-1 A+/ Negativel/ A-1
Morgan Stanl ey Bank N A
Al Negative/ A-1 A+/ Negativel/ A-1
Nor dea Bank AB
d obal Scal e Ratings AA-/ St abl e/ A- 1+ AA-/ St abl e/ A- 1+
Nati onal Scale Short-TermRg K-1 K-1
Nor dea Bank Danmark A/ S
AA-/ St abl e/ A- 1+ AA-/ St abl e/ A- 1+
Nor dea Bank Finland PLC
AA-/ St abl e/ A- 1+ AA-/ St abl e/ A- 1+
Nor dea Bank Norge ASA
AA-/ St abl e/ A- 1+ AA-/ St abl e/ A- 1+
Nor dea Hypot ek AB
--/--1 A1+ -/--1T A1+

Royal Bank of Scotland G oup PLC (The)

A-/ Stabl e/ A-2 Al Stabl e/ A-1
Citizens Bank of Pennsylvania

Al Stabl e/ A-1 A-/ St abl e/ A-2
Nat i onal Westm nster Bank PLC

Al Stabl e/ A-1 A+/ St abl e/ A-1
RBS Citizens NA

A Stabl e/ A-1 A-/ St abl e/ A- 2
RBS Securities Inc.

A Stabl e/ A-1 A+/ St abl e/ A- 1
Royal Bank of Scotland N. V. (The)

Al Stabl e/ A-1 A+/ St abl e/ A- 1
Royal Bank of Scotland PLC (The)

Al Stabl e/ A-1 A+/ St abl e/ A- 1
Royal Bank of Scotland PLC (Connecticut Branch) (The)

Al Stabl e/ A-1 A+/ St abl e/ A-1
U ster Bank Ltd.

BBB+/ St abl e/ A- 2 BBB+/ Negati ve/ A- 2
U ster Bank Ireland Ltd.

BBB+/ St abl e/ A- 2 BBB+/ Negat i ve/ A- 2

Soci ete Ceneral e

A+/ St abl e/ A- 1 A+/ St abl e/ A- 1
Banque Kolb S. A

A+/ St abl e/ A- 1 A+/ St abl e/ A- 1
Banque Rhone Al pes S. A

A+/ St abl e/ A-1 A+/ St abl e/ A-1
Banque Tarneaud S. A

A+/ St abl e/ A-1 A+/ St abl e/ A-1

Credit du Nord S. A
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A+/ St abl e/ A-1 A+/ St abl e/ A-1
Franfi nance

A+/ St abl e/ A- 1 A+/ St abl e/ A- 1
Komercni Banka A. S.

A+/ St abl e/ A- 1 A+/ St abl e/ A- 1
SG Anericas Securities LLC

A+/ St abl e/ A- 1 A+/ St abl e/ A- 1
Soci ete CGeneral e Bank & Trust

A+/ St abl e/ A- 1 A+/ St abl e/ A- 1

State Street Corp.

A+/ Negativel/ A- 1 A+/ Stabl e/ A-1
State Street Bank and Trust Co., Boston, MA

AA-/ Negati vel A- 1+ AA-/ St abl e/ A- 1+

Sumtom Mtsui Financial Goup Inc.

Al Negativel/ A-1 Al Stable/ A1
Prom se Co. Ltd.

BB/ WAt ch Pos/ B BB/ WAt ch Pos/ B
SMBC Ni kko Securities Inc.

A+/ Negativel/ A-1 A+/ Stabl e/ A-1
Sumi tomo M tsui Banki ng Corp.

A+/ Negativel/ A- 1 A+/ Stabl e/ A-1
Sumitono Mtsui Banking Corp. (China) Ltd.

d obal Scal e Ratings A+/ Negative/ A-1 A+/ St abl e/ A- 1
Greater China Scal e Ratings CNAAA/ - -/ cnA- 1+ CNAAA/ - -/ cnA- 1+

Sum tomo M tsui Banking Corp. Europe Ltd.

A+/ Negativel/ A- 1 A+/ Stabl e/ A-1

UBS AG

Al Negativel/ A-1 A+/ Wat ch Neg/ A-1
UBS AG (Jersey Branch)

Al Negativel/ A-1 A+/ Watch Neg/ A-1
UBS AG (NY Branch)

Al Negative/ - - A+/ Wat ch Neg/ - -
UBS Bank (Canada)

Al Negative/ A-1 A+/ Watch Neg/ A-1
UBS Bank USA

--/Watch Neg/ A- 1 --/Watch Neg/ A- 1
UBS Loan Finance LLC

Al Negativel/ A- 1 A+/ Wat ch Neg/ A-1
UBS Ltd.

Al Negativel/ A-1 A+/ Wat ch Neg/ A-1
UBS Securities LLC

A/ Negative/ A-1 A+/ Watch Neg/ A-1
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Uni Credit SpA

A/ Negative/ A-1 A/ Negative/ A-1
Bank Pol ska Kasa Opieki S. A
A-/ Stabl e/ A-2 A-/ Stabl e/ A-2
Uni Credit Bank AG
Al Negativel/ A-1 Al Negativel/ A-1
Uni Credit Bank Austria AG
Al Negativel/ A- 1 Al Negativel/ A- 1
Uni Credit Leasing SpA
Al Negativel/ A-1 Al Negativel/ A-1
WelI's Fargo & Co.
A+/ Negativel/ A- 1 AA-/ Negativel A-1+
Wel|s Fargo Bank Internationa
AA-/ Negati vel/ A- 1+ AA/ Negati ve/ A- 1+
Wel |'s Fargo Bank N. A
AA-/ Negativel A- 1+ AA/ Negativel A- 1+
Wel |'s Fargo Bank Northwest NA
AA-/ Negativel A- 1+ AA/ Negativel A- 1+
Well's Fargo Securities LLC
AA-/ Negative/ A-1+ AA/ Negati vel A- 1+
WelI's Fargo South Central N. A
AA-/ Negative/ A- 1+ AA/ Negati vel/ A- 1+
WFC Hol di ngs Cor p.
A+/ Negativel/ A- 1 AA-/ Negativel/ A- 1+

TELECONFERENCE DETAI LS

For North America, Latin Anerica, and EMEA, the tel econference will take place
on Wed., Nov. 30 at 10:30 a.m EST and 3:30 p.m GMI. Live dial-in nunbers

i nclude: 1-866-617-1526 (U.S./Canada toll free); 0800-279-9630 (U. K. toll
free); and 001-866-839-3438 (Mexico City toll free). The conference IDis
9969029, and the passcode is SANDP. For additional call-in nunbers and ot her
details, please visit:

http://event. standar dandpoors. conf cont ent/Fl Tcon_Novenber 302011 or

www. st andar dandpoor s. com Al 4FI .

For the Asia-Pacific markets, a second tel econference will be hosted on Fri.
Dec. 2 at 11: 00 a.m Singapore tine. Live dial-in nunbers include: 800 616
2259 (Singapore); 1800 153 721 (Australia); 800 933 733 (Hong Kong); and 0034
8004 00746 (Japan). The participant PIN is 635560. For additional call-in
nunbers and ot her details, please visit:

http://mcrosite. standardandpoors. com ?el qPURLPage=1075.

Standard & Poor's, a part of The McGraw Hill Comnpanies (NYSE:MHP), is the
worl d's forenost provider of credit ratings. Wth offices in 23 countries,

www.standardandpoors.com/ratingsdirect 15



Standard & Poor's Applies Its Revised Bank Criteria To 37 Of The Largest Rated Banks And Certain Subsidiaries

Standard & Poor's is an inportant part of the world's financial infrastructure
and has played a leading role for 150 years in providing investors with

i nformati on and i ndependent benchmarks for their investnment and financi al

deci sions. For nore information, visit http://ww.standardandpoors.com
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