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Outcome of Standard & Poor’s Methodology Change 

Standard & Poor’s (S&P) today revised its ratings for National Australia Bank, Bank of New 
Zealand and Clydesdale Bank as a result of changes to its ratings methodology.  The NAB 
credit rating changed from AA to AA-, the Bank of New Zealand rating changed from AA to 
AA-, the credit rating of Clydesdale Bank changed from A+ to BBB+. The outlook for all 
three banks is stable. (Release attached.) 

In response to the S&P announcement, NAB Group Chief Executive Officer, Cameron Clyne 
said:  “NAB is a highly rated bank by global standards, is well capitalised, has strong funding 
and liquidity positions, and remains well-placed to continue to support customers. 

“The NAB tier 1 capital ratio at 30 September 2011 was 9.7% and a further improvement in 
capital ratios is a near-term objective. 

“The change in Clydesdale Bank’s rating is largely attributable to a change in how S&P 
evaluates parent company support.  While S&P has changed its assumptions, in substance, 
the nature of NAB’s support for Clydesdale Bank is unchanged. 

“Clydesdale Bank is a profitable and well-run bank.  As was stated in the 2011 Annual 
Review, Clydesdale Bank will maintain a careful and prudent approach to sustaining the 
strength of its balance sheet.  Clydesdale’s focus remains on long-term security and stability 
as a priority over short-term profits,” Mr Clyne said. 
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Standard & Poor's Applies Its Revised Bank Criteria To Asia-Pacifi
Banks And Their Subsidiaries
Publication date: 01-Dec-2011 10:17:02 GMT 

HONG KONG (Standard & Poor's), Dec. 1, 2011--Standard & Poor's Ratings  
Services said today that it has revised or affirmed its ratings on some of  
Asia Pacific's major financial institutions after applying new ratings  
criteria for banks, which was published on Nov. 9, 2011.  
 
Below we list the ratings on these banks and their relevant subsidiaries that  
result from the application of our new criteria.  
 
We will publish individual research updates on each bank identified below,  
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 available at www.standardandpoors.com/AI4FI
 and on RatingsDirect on the Global Credit Portal. Ratings on specific issues  
will be available on RatingsDirect on the Global Credit Portal and  
www.standardandpoors.com following release.         
  
RELATED CRITERIA AND RESEARCH 
All articles listed below are available on RatingsDirect on the Global Credit  
Portal, unless otherwise stated. 
  

Banks: Rating Methodology And Assumptions, Nov. 9, 2011 

Banking Industry Country Risk Assessment Methodology And Assumptions,  
Nov. 9, 2011 

Group Rating Methodology And Assumptions, Nov. 9, 2011 

Bank Hybrid Capital Methodology And Assumptions, Nov. 1, 2011 

Rating Government-Related Entities: Methodology And Assumptions, Dec. 9,  
2010 

  
RATINGS LIST 
(NOTE: Parent banks in upper case, subsidiaries in title case) 
  
Issuer credit rating 
  
                    To                      From 
  
AUSTRALIA AND NEW ZEALAND BANKING GROUP LTD. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 

View Analyst Contact Information
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 ANZ National Bank Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 Esanda Finance Corp. Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
 
 UDC Finance Ltd.    
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 OnePath Australia Ltd.           
                    A+/Stable/A-1           AA-/Stable/A-1+ 
  
 OnePath Life Ltd. 
                    AA-/Stable              AA/Stable 
  
Chuo Mitsui Trust & Banking Co. Ltd.  
                    A+/Negative/A-1         A+/Stable/A-1 
 
Sumitomo Trust & Banking Co. Ltd. 
                    A+/Negative/A-1         A+/Stable/A-1 
  
Japan Trustee Services Bank Ltd. 
                    A+/Negative/A-1         A+/Stable/A-1 
  
Sumitomo Trust & Banking Co. (USA) 
                    A+/Negative/A-1         A+/Stable/A-1 
   
COMMONWEALTH BANK OF AUSTRALIA 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 ASB Bank Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 ASB Finance Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 Bank of Western Australia Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 CBA Funding NZ Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 CBFC Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 CommBank Europe Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 Colonial Holding Co. Ltd. 
                    A+/Stable/A-1           AA-/Stable/A-1+ 
  
 The Colonial Mutual Life Assurance Society Ltd.  
                    AA-/Stable/--           AA/Stable/-- 
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DBS BANK LTD. 
  
  Global scale ratings 
                    AA-/Stable/A-1+         AA-/Stable/A-1+ 
  
  ASEAN regional scale ratings 
                    axAAA/--/axA-1+         axAAA/--/axA-1+ 
  
 DBS Bank (Hong Kong) Ltd. 
  
  Global scale ratings 
                    AA-/Stable/A-1+         AA-/Stable/A-1+ 
  
  Greater China credit scale ratings 
                    cnAAA/--/cnA-1+         cnAAA/--/cnA-1+ 
  
MACQUARIE GROUP LTD. 
                    BBB/Stable/A-2          A-/Stable/A-2 
  
 Macquarie Bank Ltd. 
                    A/Stable/A-1            A/Stable/A-1 
  
 Macquarie International Finance Ltd. 
                    A-/Stable/A-2           A-/Stable/A-2 
  
 Macquarie Financial Holdings Ltd. 
                    BBB/Stable/A-2          A-/Stable/A-2 
  
 Macquarie Life Ltd. 
                    A-/Stable               A/Stable 
  
NATIONAL AUSTRALIA BANK LTD. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 Bank of New Zealand 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 National Wealth Management Holdings Ltd. 
                    A+/Stable/A-1           AA-/Stable/A-1+ 
  
 MLC Ltd. 
                    AA-/Stable              AA/Stable 
  
 Clydesdale Bank PLC 
                    BBB+/Stable/A-2         A+/Negative/A-1 
  
NOMURA HOLDINGS INC. 
                    BBB+/Stable/A-2         BBB+/Stable/A-2 
  
 Nomura Securities Co. Ltd. 
                    A-/Stable/A-2           A-/Stable/A-2 
  
 Nomura Bank International PLC 
                    A-/Stable/A-2           A-/Stable/A-2 
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 Nomura Trust & Banking Co. Ltd. 
                    A-/Stable/A-2           A-/Stable/A-2 
  
OVERSEA-CHINESE BANKING CORP. LTD. 
  
  Global scale ratings 
                    AA-/Stable/A-1+         A+/Stable/A-1 
  
  ASEAN regional scale ratings 
                    axAAA/axA-1+            axAAA/axA-1+ 
  
 The Great Eastern Life Assurance Co. Ltd. 
  
  Global scale ratings 
                    AA-/Stable              AA-/Stable 
  
  ASEAN regional scale ratings 
                    axAAA                   axAAA 
  
RESONA BANK LTD. 
                    A/Stable/A-1            A/Stable/A-1 
  
 
STANDARD CHARTERED PLC 
                    A+/Stable/A-1           A/Stable/A-1 
 
 Standard Chartered Bank 
                    AA-/Stable/A-1+         A+/Stable/A-1 
 
 Standard Chartered Bank (Hong Kong) Ltd. 
  
  Global scale ratings 
                    AA-/Stable/A-1+         A+/Stable/A-1 
  
  Greater China credit scale ratings 
                    cnAAA/--/cnA-1+         cnAAA/--/cnA-1+ 
  
 Standard Chartered First Bank Korea Ltd. 
                    A/Stable/A-1            A/Stable/A-1 
  
 Standard Chartered Bank (China) Ltd. 
  
  Global scale ratings 
                    AA-/Stable/A-1+         A+/Stable/A-1 
  
  Greater China credit scale ratings 
                    cnAAA/--/cnA-1+         cnAAA/--/cnA-1+ 
  
 Standard Chartered Bank (Taiwan) Ltd. 
  
  Global scale ratings 
                    A+/Stable/A-1           A/Stable/A-1 
  
  Greater China credit scale ratings 
                    cnAAA/--/cnA-1+           cnAA+/--/cnA-1 
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THE BANK OF EAST ASIA LTD. 
  
  Global scale ratings 
                    A/Stable/A-1            A-/Stable/A-2 
  
  Greater China credit scale ratings 
                    cnAA+/cnA-1             cnAA/cnA-1 
  
 The Bank of East Asia (China) Ltd. 
  
  Global scale ratings 
                    A/Stable/A-1            A-/Stable/A-2 
  
  Greater China credit scale ratings 
                    cnAA+/cnA-1             cnAA /cnA-1 
  
UNITED OVERSEAS BANK LTD. 
  
  Global scale ratings 
                    AA-/Stable/A-1+         A+/Stable/A-1 
  
  ASEAN regional scale ratings 
                    axAAA/axA-1+            axAAA/axA-1+ 
  
 United Overseas Bank (Thai) Public Co. Ltd. 
   
  Global scale ratings 
                    BBB+/Stable/A-2         BBB+/Stable/A-2 
  
  ASEAN regional scale ratings 
                    axA+/axA-1              axA+/axA-1 
  
WESTPAC BANKING CORP. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 Westpac New Zealand Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 Westpac Europe Ltd. 
                    AA-/Stable/A-1+         AA/Stable/A-1+ 
  
 Westpac Lenders Mortgage Insurance Ltd. 
                    AA-/Stable              AA-/Stable 
  
 Westpac Life Insurance Services Ltd. 
                    AA-/Stable              AA/Stable 
  
 Westpac Life-NZ-Ltd. 
                    AA-/Stable              AA/Stable 
Standard & Poor's, a part of The McGraw-Hill Companies (NYSE:MHP), is the  
world's foremost provider of credit ratings. With offices in 23 countries,  
Standard & Poor's is an important part of the world's financial infrastructure 
and has played a leading role for 150 years in providing investors with  
information and independent benchmarks for their investment and financial  
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decisions. For more information, visit http://www.standardandpoors.com. 

'' 
Primary Credit Analysts: Ryan Tsang, Hong Kong (852) 2533-3532; 

ryan_tsang@standardandpoors.com
Geeta Chugh, Mumbai (91)22-3342-1910; 
geeta_chugh@standardandpoors.com
Ritesh Maheshwari, Singapore (65) 6239-6308;
ritesh_maheshwari@standardandpoors.com
Kiyoko Ohora, Tokyo (1) 81 3-4550-8704; 
kiyoko_ohora@standardandpoors.com

Secondary Contacts: Gavin Gunning, Melbourne (61) 3-9631-2092; 
gavin_gunning@standardandpoors.com
Terry Sham, Hong Kong (852) 2533-3590; 
terry_sham@standardandpoors.com
Ivan Tan, Singapore (65) 6239-6335; 
ivan_tan@standardandpoors.com
Yuri Yoshida, Tokyo (81) 3-4550-8581; 
yuri_yoshida@standardandpoors.com
Ryoji Yoshizawa, Tokyo (81) 3-4550-8453; 
ryoji_yoshizawa@standardandpoors.com

No content (including ratings, credit-related analyses and data, model, software or other application o
output therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or 
distributed in any form by any means, or stored in a database or retrieval system, without the prior wri
permission of S&P. The Content shall not be used for any unlawful or unauthorized purposes. S&P, its
affiliates, and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availabi
the Content. S&P Parties are not responsible for any errors or omissions, regardless of the cause, for 
results obtained from the use of the Content, or for the security or maintenance of any data input by th
user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRES
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BU
SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE 
UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDW
CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, inciden
exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees, o
losses (including, without limitation, lost income or lost profits and opportunity costs) in connection wit
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
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 fol
publication in any form or format. The Content should not be relied on and is not a substitute for the s
judgment and experience of the user, its management, employees, advisors and/or clients when mak
investment and other business decisions. S&P’s opinions and analyses do not address the suitability 
security. S&P does not act as a fiduciary or an investment advisor. While S&P has obtained informatio
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 m
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
analytical process. 
 
S&P may receive compensation for its ratings and certain credit-related analyses, normally from issue
underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and ana
S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com
of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may b
distributed through other means, including via S&P publications and third-party redistributors. Addition
information about our ratings fees is available at www.standardandpoors.com/usratingsfees. 
 
Any Passwords/user IDs issued by S&P to users are single user-dedicated and may ONLY be used b
individual to whom they have been assigned. No sharing of passwords/user IDs and no simultaneous 
access via the same password/user ID is permitted. To reprint, translate, or use the data or informatio
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Regulatory Affairs and Disclaimers Terms of Use Privacy Notice 

Copyright © 2011 Standard & Poor's Financial Services LLC, a subsidiary of The McGraw-Hill Co

other than as provided herein, contact Client Services, 55 Water Street, New York, NY 10041; (1) 212
7280 or by e-mail to: research_request@standardandpoors.com.

Big Changes In Standard & Poor's Rating Criteria 
Read about changes in our criteria for rating collateralized debt obligations and U.S. 
residential mortgage-backed securities.  
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