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Non-bank Deposit-Taking

ASB Finance Ltd. AA/Stable/A-1+
Avanti Finance Ltd. BB-/Negative/B
Equitable Life Insurance Co. Ltd.  BB/Negative/B
Equitable Mortgage Ltd. BB/Negative/B
First Credit Union BB/Stable/B
Geneva Finance Ltd. CCC/Negative/—
MARAC Finance Ltd. BB+/Negative/B
Medical Securities Ltd. A-/Stable/—
Police and Families Credit Union ~ BB+/Stable/B
PSIS Ltd BB+/Stable/B
South Canterbury Finance Ltd. BB+/Watch Neg/B
Southern Cross Building Society ~ BB/Stable/B

UDC Finance Ltd. AA/Stable/A-1+
Banks

ANZ National Bank Ltd. AA/Stable/A-1+
ASB Bank Ltd. AA/Stable/A-1+

Australia and New Zealand
Banking Group Ltd (Branch)

AA/Stable/A-1+

Bank of New Zealand Ltd.

AA/Stable/A-1+

Citibank N A (Branch)

A+/Stable/A-1

Commonwealth Bank of
Australia (Branch)

AA/Stable/A-1+

Deutsche Bank AG (Branch)

A+/Stable/A-1

JP Morgan Chase Bank NA

AA-/Negative/A-1+

Kiwibank Ltd.

AA-/Stable/A-1+

Kookmin Bank (Branch)

A/Negative/A-1

Rabobank Nederland (Branch)

AAA/Stable/A-1+

Rabobank New Zealand Ltd.

AAA/Stable/A-1+

The Bank of Tokyo-Mitsubishi
UFJ (Branch)

A+/Stable/A-1

Banks (continued)

The Hongkong and Shanghai
Banking Corporation (Branch)

AA/Negative/A-1+

TSB Bank Ltd.

BBB+/Stable/A-2

Westpac Banking
Corporation (Branch)

AA/Stable/A-1+

Westpac New Zealand Ltd.

AA/Stable/A-1+

Brokerage

OMFinancial Ltd. BB+/Stable/—
Industrials

Auckland International Airport Ltd. A-/Stable/A-2
Christchurch International Airport Ltd. BBB+/Stable/A-2
Fonterra Co-operative Group Ltd. ~ A+/Stable/A-1

Port of Tauranga Ltd. BBB+/Stable/A-2
Primus Financial Services Ltd. CCC+/Developing/—
Skycity Entertainment Group Ltd. ~ BBB-/Stable/—

Telecom Corp. of New Zealand Ltd.

A/Stable/A-1

Toyota Finance New Zealand Ltd.

AA/Negative/A-1+

Wellington International Airport Ltd. BBB+/Stable/A-2
Utilities

Contact Energy Ltd. BBB/Stable/A-2
Genesis Power Ltd. BBB+/Stable/N.R.
Meridian Energy Ltd. BBB+/Stable/A-2
Mighty River Power Ltd. BBB+/Stable/N.R.
Powerco Ltd. BBB/Stable/A-2

Transpower Finance Ltd.

AA/Stable/A-1+

Transpower New Zealand Ltd.

AA/Stable/A-1+

Vector Ltd.

BBB+/Stable/N.R.

Watercare Services Ltd.

A-/Developing/A-2
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Government Authorities Insurance (continued)
Auckland City Council AA/Negative/A-1+ Combined Insurance Co. of America
Auckland District Health Board AAA/Stable/N.R. (New Zealand Branch) A/Positive
Christchurch City Council AA+/Stable/A-1+ Earthquake Commission AAA/Stable
Christchurch City Holdings Ltd. AA+/Stable/A-1+ Genworth Financial Mortgage
Counties Manukau District Health Board AAA/Stable/A-1+ Insurance Pty Ltd. (New Zealand Branch) AA-/Stable
Dunedin City Council AA-/Stable/A-1+ Gordian RunOff Ltd. (New Zealand Branch) BBB/Stable
Dunedin City Treasury Ltd. AA-/Stable/A-1+ |IAG New Zealand Ltd. AA-/Stable
Greater Wellington Regional Council AA-/Stable/A-1+ Lioyd's A+/Stable
Housing New Zealand Corp. AAA/Stable/A-1+ Lumley General Insurance (N.Z.) Ltd. A-/Stable
Housing New Zealand Ltd. AAA/Stable/A-T+ Medical Insurance Society Ltd. A-/Stable
Hutt City Council AAfStable/A-1+ Mitsui Sumitomo Insurance Co. Ltd.
New Plymouth District Council AA+/Stable/A-1+ (New Zealand Branch) AA/Negative
New Zealand AAA/Stable/A-1+ National Mutual Life Assoc. of
New Zealand Post Ltd. AA-/Stable/A-1+ Australasia Ltd. (The) (NZ) AA/Negative
Tauranga City Council A/Stable/A-1 Nationwide Insurance Co. Ltd. B/Stable
Waitakere City Council A+/Positive/A-1 QBE Insurance (International) Ltd.
WRC Holdings Ltd. AA-/Stable/A-1+ (New Zealand Branch) At/Stable
) . Quest Insurance Group Ltd. CCC/Negative
Financial
Strength Simply Insurance New Zealand Ltd. BB-/Stable
Issuer Name Ratings Southern Cross Benefits Ltd. A+/Stable
Insurance Southern Cross Medical Care Society A+/Stable
AA Insurance [1d. At/Stable Swann Insurance (Aust) Pty Ltd.
ACE Insurance Ltd. (New Zealand Branch) A/Stable (New Zealand Branch) AA-/Stable
AMP Life Ltd. (New Zealand Branch) AA-/Stable Teleco Insurance (NZ) Ltd. BBB+/Stable
Allianz New Zealand Ltd. A/Stable Tokio Marine & Nichido Fire Insurance Co. Ltd.
American Home Assurance Co. (New Zealand Branch) AA/Stable
(New Zealand Branch) A+/Negative
Travelers Insurance Company Ltd.
American International Assurance Co. (New Zealand Branch) AA-/Positive
(Bermuda) Ltd. (New Zealand Branch) A+/Developing
Vero Insurance New Zealand Ltd. A+/Stable
CGU Insurance Ltd. (New Zealand Branch) AA-/Stable
Colonial Mutual Life Assurance Vero Liability Insurance Ltd. A+/Stable
Society Ltd. ((New Zealand Branch) (The) AA/Stable Western Pacific Insurance Ltd. B/Stable
Westpac Life-NZ-Ltd. AA/Stable

Standard & Poor’s credit ratings can be either long-term or short-term. Long-term credit ratings reflect the obligor's creditworthiness over a long-term horizon,
which is generally one year or longer. Short-term credit ratings reflect the obligor’s creditworthiness over a short-term horizon, which is generally less than one
year. A Standard & Poor’s rating outlook assesses the potential direction of a long-term credit rating over the medium-term (typically six months to two years).
Ratings are expressed as follows for each entity listed “Long-term rating/Rating outlook/Short-term rating”.

An outlook is not necessarily a precursor of a rating change or future CreditWatch action. A “positive” outlook means that a rating may be raised; “negative”
means a rating may be lowered; “stable” means a rating is not likely to change; and “developing” means a rating may be raised or lowered.

CreditWatch highlights the potential direction of a short- or long-term rating. It focuses on identifiable events and short-term trends that cause ratings to be
placed under special surveillance by Standard & Poor’s analytical staff. These may include mergers, recapitalizations, voter referendums, regulatory action, or
anticipated operating developments. Ratings appear on CreditWatch when such an event or a deviation from an expected trend occurs and additional information
is necessary to evaluate the current rating. A listing, however, does not mean a rating change is inevitable, and whenever possible, a range of alternative ratings
will be shown. CreditWatch is not intended to include all ratings under review, and rating changes may occur without the ratings having first appeared on
CreditWatch. The “positive” designation means that a rating may be raised; “negative” means a rating may be lowered; and “developing” means that a rating
may be raised, lowered, or affirmed.

Analytic services provided by Standard & Poor’s Ratings Services (“Ratings Services”) are the result of separate activities designed to preserve the independence
and objectivity of ratings opinions. Credit ratings issued by Ratings Services are solely statements of opinion and not statements of fact or recommendations to
purchase, hold, or sell any securities or make any other investment decisions. Accordingly, any user of credit ratings issued by Ratings Services should not rely on
any such ratings or other opinion issued by Ratings Services in making any investment decision. Ratings are based on information received by Ratings Services.
Other divisions of Standard & Poor’s may have information that is not available to Ratings Services. Standard & Poor's has established policies and procedures to
maintain the confidentiality of non-public information received during the ratings process.

This report and the ratings contained within it are based on published information as of Sept. 25, 2009. Subsequent information may result in the assignment of
ratings that differ from the ratings published here. Please call Standard & Poor’s Client Services at (61) 1300-792-553 for the most recent rating assigned.
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