
 

National Australia Bank Limited ABN 12 004 044 937 AFSL and Australian Credit Licence 230686 

800 Bourke Street 
Docklands VIC 3008 
AUSTRALIA 
www.nabgroup.com 

ASX ANNOUNCEMENT 

Friday, 25 October 2019 

Revised S&P stand-alone credit profile and hybrid ratings 

National Australia Bank Limited (NAB) notes that S&P Global Ratings (S&P) has revised its view of 
the economic risks facing banks operating in Australia, reflecting the orderly decline in house 
prices over the past two years. Following the revision, S&P confirmed the stand-alone credit profile 
(SACP) of the four major Australian banks, including NAB, has improved to 'a' from 'a-'. 

The change in SACP raises the ratings on NAB’s Additional Tier 1 and Tier 2 capital instruments 
by one notch: 

• Basel III compliant Tier 2 capital instruments to 'BBB+' from 'BBB'. 

• Basel III compliant Additional Tier 1 capital instruments to 'BBB-' from 'BB+'. 

S&P affirmed the 'AA-' long-term and 'A-1+' short-term issuer credit ratings for NAB. The outlook 
remains 'stable'. 
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