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Ratings 
Wells Fargo Bank, NA 

Recent Actions (in the past 30 days) 
*;New Rating A U p g r a d e  V D o w n g r a d e  &CrediWatch/Outiook O N o t  Rdted 

Date 
01-NoV-2006 

01-Nov-2006 

01-Nov-2006 

01-Nov-2006 

01-Nov-2006 

01-Nov-2006 

Current Ratings 

Issuer Ratings 

Description To From 
Senior Unsecured (2 issues) 

US$3 bil Bank Note program : sr unsecd 

Global Scale Rating AA+/A-l+NVatch Pos AA+/A-1+ 

US$50 bit Sr Unsecd/Sub/S-T Debt Global 
bank note prog 03/21/2003: Sub 

Subordinated(3 issues) 

Global Scale Rating AA+iWatch Pos AA+ 

Global Scale Rating M a t c h  Pos AA 

Global Scale Rating M a t c h  Pos AA 

Issuer Credit Rating 

Global Scale Rating: Foreign Currency AA+iWatch PosiA-I+ AA+/Stable/A-l+ 

Issuer Credit Rating 
Global Scale Rating: Local Currency &+Watch PosiA-I+ AA+/Stable/A-I+ 

Issuer Credit Rating 
Global Scale Rating:Foreign Currency 
Global Scale Rating:Local Currency 

Senior Unsecured 
Description 

US$3 bil Bank Note program : sr unsecd 

Global Scale Rating 
US$20 bii Sr Unsecd bank note pmg 
01/30/2001: sr unsecd 

Global Scale Rating 
US$50 bil Sr UnsecdiSublS-T Debt Global 
bank note prog 03/21/2003: sr unsecd 

Global Scale Rating 

Short-Term Debt 
Description 
US$50 bil Sr UnsecdlSubiS-T Debt Global 
bank note prog 03/21/2003: S-T debt 

Global Scale Rating 

Date 

01-Nov-2006 
01-Nov-2006 

Rating 

AA+/A-l+/Watch Pos 

AA+/watch Pos 

AA+IWatch Pos 

Rating 

A - l i  

Rating 

AA+/Watch Pos/A-l+ 
AA+IWatch Pos/A-l+ 

Date 

01-Nov-2006 

01 -Nov-2006 

01-Nov-2006 

Date 

15-Oct-2003 

https://~~.ratingsdirect.comiAppsiRD/controller~atings?entity~id=lO54S4&viewke~8 ... 1 1/8/2006 
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FitchRatings 
M O W  YOUR RISK I 

I 
Corporate Finance Financial  I ns t i t u t i ons  Public Finance Structured Finance Derivat ive F i tch Produi 

Banks 9) Issuer List @ Printer-Friendlv Version 

Wells Fargo Bank, N.A. 
@~idlialpmshr€4BBM*~) 13- 

Issuer Summary 

Market Sector(5): -- Banks - __________-. 

Country: United States 

State: California 
____-_ ~ _ _ _ ~ ~  

-- ___ _. 

Analyst(s): ~ = a s .  Sharon (Primary) 
Mackerev. Iohn ~_. ____---____ 

ldentifier(s): CUSIP: 9497P6 
CUSIP: 9497P5 
CUSIP: 9497P1 
CUSIP: 94980V 

Credit Ratings 

Long Term Issuer Default Rating: AA 13-SEP-2006 RevISion Outlook O u t l o o k  Positive ____._.~.~_~ __ 
Short Term Rating: F l f  13-SEP-2006 Affirmed 

Rated Issues 

Recovery RaUngt Scale 
Below-Avenge ' Poor . . .. - -. 

RRS RR6 

G show /hide all 
IB LONG-TERM DEPOSITS 

I% Certificate Of Deposit 

B S E N I O R  UNSECURED 
~~ 

@i sank  Nates 
I I , RATINGS 

ISlN 

http://www .fitchratings.com/corporate/ratings/issuer~content.cfm?issr~id=80089038&grp~... 1 1/8/2006 
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David Shur 

1s currentl> 
logged i r  

Search by Issuer Name 
for 

Select a Business Line MI& 'go 

UPGRADE YOUR SERVICE 
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I Upgrade your service 
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Contacts 
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PartnershipslAlliances 
- - -  * . 

. . .  

~. ~ ~. . . . .  . . . . . . .  ...... ...... . . .  ....... . . . ~ .  . . .  .... ..... ........ . . . . .  

r n q - t p r ~  D e w s t  rat ng.Aa2Shonterrn ra( ng P-llssLer rat ng:Aa2Ban 
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i 1 3  904114,76592.54176.89269.715Lq~id~tr Cote OCPOS ts  4 3  
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AssetsZO.lSl9.3224.1626.1826.67Liq Assts - Pur Fds % Nonliq Assts-12. 
12.620.941.753.28Cash Capital ($ mil) 
23,15128,06925,95016,71219,259Bank To Conso1idated:Bank Assets % ~ 

Assets99.6798.6282.3299.2598.15Bank Net Income % Cons Net 
Inrome104.46102.1195.77102,15103.17 

This document is not part of your current service. Please contact a customer servic 
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m Discuss trial services 
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Ratings 
SunTrust Bank 

Recent Actions (in the past 30 days) 
*New Rating A U p g r a d e  V D o w n g r a d e  &TreditWatch/Outlook @ N o t  Rated 

Date Description 
01-Nov-2006 US$200 mil 2.5% bnk nt due 11/01/2006 

(3 Global Scale Rating 

Current Ratings 

Issuer Ratings 

Issuer Credit Rating 
Global Scale Rating:Foreign Currency 
Global Scale Rating:Local Currency 

Senior Unsecured 

Description 

US$200 mil 2.5% bnk nt due 11/01/2006 

US$400 mil fltg rate (3 mo LIBOR +lObp) bnk 
nt due 05/22/2009 

US$200 mil 4.55% bnk nt due 05/25/2009 

US$500 mil Equity Linked Program 08/24/2004: 
sr unsecd 

US$9.16 mil 2.7% Equity Linked to the S&P 
500 Index bnk nt due 12/08/2014 

US$500 mil fltg rate 3 mo. LIBOR + 8 bp bnk nt 
due 04/02/2008 

US$20 bil Sr Unsecd/Sub global bank note 
prog 11/01/2006: sr unsecd 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Subordinated 

Description 

US$250 mil 7.25% sub bnk nt due 09/15/2006 

Global Scale Rating 
US550 mil 5% sub bnk nt due 09/01/2015 

Rating 

NR 

AA- 

AA- 

A N A -  1 + 

AA- 

AA- 

AA-/A-1+ 

Rating 

NR 

To 

NR 

Date 

22-Mar-1995 
22-Mar-1995 

Date 

01 -Nov-2006 

24-May-2005 

24-May-2005 

08-Dec-2004 

07-Dec-2004 

23-Mar-2004 

07-Nov-2000 

Date 

15-SeD-2006 

From 

AA- 

Rating 

AA-IStabielA-I+ 
AA-IStablelA-I+ 

CUSlP 
(CINSIISIN) 

86787EACl 

86787EAK3 

86787EAJ6 

86789VAW7 

86787EAG2 

CUSlP 
(C IN SASI N) 
86787GAAO 

86787GAG7 

https://w~~~.ratingsdirect.comiAppsiRD/controIleriRatings?entity_id=106045&viewkey=8 ... 1 1/8/2006 
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FitchKatings 
KNOW YOUR RISK 

I I I 

CorDOrate Finance Financial Institutions Public Finance Structured Finance Derivative Fitch Produo 

Banks >> lssuer List @ Printer-Friendlv Version 

SunTrust Bank 

Issuer Summary 

Market Sectar(s): Banks _ _ _ _ _ _ ~ ~  ~ 

Country: United States _ _ ~  _______ 
State: Georgia __ ~~~~~ ~~ ~~ 

Anaiyst(s): !ULRCL (Primary) 
~ ... .I_---. 

Identifiar(s): CUSIP: 86787A 
CUSIP: 86789V 
CUSIP: 86787E 
CUSIP: 86787G 

Credit Ratings 

Long Term Issuer Default Ratlng: A +  07-SEP-2006 Affirmed Outlook Stable .. . 

Short Term Ratmg: F1+ 07-SEP-2006 Affirmed 

Rated Issues 

6 show /hide all 
B LONG-TERM D E P O S I T S  

El Cert i f icate Of Deposi t  

CB N o t e s  

I3 S E N I O R  UNSECURED ___ 
B Notes 

MATURiTY 

RATINGS 

ORIGINAL COUPON LONG SHORT 

I DATE AMOUNT I RATE ITERMl TERM ~ CUSIP [ lSlN 

I i I I I 

http://wmv.fitchratings.com/corporate/ratings/issuer - content.cfrn?issr-id=80089037&grp_ ... 1 1/8/2006 
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Ratings 
US. Bank National Association 

*NewRating h u p g r a d e  

Date 
01 -Nov-2006 

01-Nov-2006 

01-Nov-2006 

01-Nov-2006 

01-Nov-2006 

01-Nov-2006 

01-Nov-2006 

Recent Actions (in the past 30 days) 
VDowngrade &'CreditWatchlOutiook @Not Rated 

Description To 
US$2 bil Sr UnsecdiSub med-term note 
prog 05/11/1999: sr unsecd 
Global Scale Rating M a t c h  Pos 

Senior Unsecured(4 issues) 

Global Scale Rating AAIA-l+Natch Pos 

Subordinated(5 issues) 

Global Scale Rating AA-Match Pos 

Senior Unsecured (2 issues) 

Global Scale Rating W a t c h  Pos 

Subordinated(l1 issues) 
Global Scale Rating AA-Match Pos 
Issuer Credit Rating 

Global Scale Rating: Foreign Currency 
Issuer Credit Rating 

Global Scale Rating: Local Currency 

W a t c h  PoslA-I+ 

M a t c h  PoslA-I+ 

Current Ratings 

Issuer Ratings 

Issuer Credit Rating 
Global Scale Rating:Foreign Currency 
Global Scale Rating:Local Currency 

Commercial Paper 
Description 

Canadian CP prog auth amt US$1 bil 

EURO CP prog auth amt US$2 bii 
Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

3(A)3 CP prog auth amt US$lO bil 

Senior Unsecured 

Description 

US$3 bil Sr bank note prog due from 7 days to 

Rating 

From 

AA 

ANA-I+ 

AA- 

AA 

AA- 

AAIStableiA-I+ 

AAIStablelA-I+ 

Date Rating 

01-NOv-2006 M a t c h  Pos/A-I+ 
01-Nov-2006 M a t c h  Pos/A-I+ 

Rating Date 

A-I+ 09-Jun-2004 

A- I+  13-May-2004 

A-I+ 03-Mar-2004 

Date 
CUSlP 

(CINSIISIN) 

https:/lwww.ratingsdirect.com/Apps/~/controller~atings?entity~id=3 16620&viewkey=S ... 1 1/8/2006 
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I 
~~ 

Corporate Finance Financial I ns t i t u t i ons  Public Finance Structured Finance Derivat ive F i tch Produl  

Banks w Issuer List & Printer-Friendlv Version 

U.S. Bank, N.A. 

@Iiniml p(~hsmlaBSe>>) @lvisw research 

Issuer Summary 
Market Sector(s): Banks 

Country: United States 

State: Minnesota _____ 
Analyst(s): Mackerev. lohn (Primary) 

Haas, Sharon 
~ _____._. .. .___-.___ 

Identif ier(5): CUSIP: 9033E1 
CUSIP: 9033E0 
CUSIP: 9033A1 
CUSIP: 9033AO 

Credit Ratings 

Long Term 155uer Default Rating: AA- 13-SEP-2006 Revision Outlook O u t l o o k  Positive 

Short Term Rating: FIC 13-SEP-2006 Affirmed 

Rated Issues 

G s h o w / h i d e  all 

@ LONG-TERM DEPOSITS 

El C e r t i f i c a t e  Of Deposit 

@?I 
____ 

B SENIOR UNSECURED 

68 Bank Notes 

WTINGS 

MATURITY ORIGINAL COUPON,LONG SHORT 

http:// www.fitchratings.com/corporate/ratings/issuer~content.cfm?issr~id=SOOS9472&grp~... 1 1/8/2006 
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.. 0 -- AA- -- 90331HlT1 

0 3.7% AA- -- 90331HKE2 

0 -- AA- -- 90331HKH5 

2E-SEP-2007 ~ 0 -- AA- -- 90331HKL6 

AA- 1 -- 9033lHKK8 

.. 

.. 
-- 

.. 
~~~ 

~.. - 
.. 0 -- 

~~ -I 

i I i I I 

2,000,000,000 -- AA- -- 90331HLB7 US90331HLB77 

-- 90331HLC5 US90331HLC50 11,400,000 -- AA- 14-SEP-2046, 
-______ 

RATINGS 
- 

1 

MATURITY 1 ORIGINAL COUPON LONG SHORT 
~ 

DATE ;CURRENCY AMOUNT RATE TERM TERM CUSlP 
I___-___- -___ 
17-MAR-2008 ~ USD 700,000,000 4.125% AA- - -  90331HKS1 

Q M e d i u m - T e r m  N a t e s  ~___  
~ RATINGS 

ISlN 

ISlN 

US90331HKS12 

I I I I I i 
15-NOV-2006' USD 01 2 8 5 %  AA- 1 -- 190331HHW6 IUS90331HHW60 ____-- - 

.. 0 -- AA- -- 90331HKR3 

0 2 87% AA- i -- 90331HJA2 

25-IAN-2007 USD 

_. 
12-MAR-2007 USD 0 2 4 %  AA- -- 90331HJN4 US90331HJN44 

----I 
._ 0 - i AA- 1 -- 90331HlR5 

.. 
01 

3.75% 1 AA- ~ - -  190331HHZ9 I 
01 3.4% I AA- i -- 190331HlKO [ .. 

09-AUG-2015~ USD 01 3.8% AA- -- 90333WAF5 .. 
_ 1 ~ , _ _ ~  ~.~~ ~ 

El 

.- ---~ -__- 
1.000.000.000 I AA- 1 

B SHORT-TERM DEPOSITS 

@ C e r t i f i c a t e  Of Deposit  

B S U B O R D I N A T E D  
___-- 

Notes  

Home I Contact I Code of Conduct I Terms of Use I Privacy Policy Copyright B 2006 by Fitch, lnc., Fitch Ratings Ltd. and Its subsidiaries. 

http:// www.fitchratings.com/corporate/ratings~issuer_content.cfm?issr~id=80089472&grp~... 1 1/8/2006 
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Global Credit Research 
Rating Action 
18 OCT 2006 

Rating Action: Mizuho Corporate Bank, Ltd. 

Moody's assigns A I  rating to Yen senior unsecured debt of Mizuho Corporate Bank, Ltd. 

Tokyo, October 18, 2006 -- Moody's Investors Service has assigned an A I  rating to Yen denominated Seniol 
unsecured debt issued by Mizuho Corporate Bank, Ltd. This takedown is issued under the bank's Japan 
domestic shelf registration program. Rating outlook for the subject debt is stable 

The following debt was rated AI:  

Series 3 Japanese Yen 150 billion senior unsecured debt, due on October27.2011. 

Mizuho Corporate Bank, Ltd. is one of major banks in Japan, and is a major operating subsidiary bank of 
Mizuho Financial Group, inc. 

Tokyo 
Mutsuo Suzuki 
Senior Vice President 
Financial Institutions Group 
Moody's Japan K.K. 
JOURNALISTS: (03) 5408-41 10 
SUBSCRIBERS: (03) 5408-4100 

Yasunobu Doi 
Analyst 
Financial Institutions Group 

0 Copyright 2006, Moody's Investors Service, Inc. andlor its licensors including Moody's Assurance Company, Inc. 
(together, "MOODYS). All rights reserved. 

possibility of human or mechanical error as well as other factors, however. such information 15 Provided "as I S "  without warranty 
of  any kind and MOGDYS, in particular, makes no representation or  warranty, express or impiled, a5 to the accuracy, timeliness, 
completeness, meichantabiiity or fitness lor any paitlcuiar purpose of a n y  such information. under no circumstances shall 
MOODYS have any iiabiiity to any person 0' entity for (a) any io55 ordamage in whole or in pan  caused by, resulting from, or 
reiating to, any error (negligent or othenvise) or  other cwcurnstance or contingency within or outside the control of MOODY5 or  
any Of its directors, officers, employees or agents in Connection with the procurement, collection, compiiatian, analysis, 
interpretation, Comrntmicatian, publication or delivery Of any such information, or (b) any dlrect, indirect, special, consequentiai, 
compensatory or incidental damages whatsoever (includlng cvithout limitation, lost profits), even if MOODYS is advised in 
advance of the possibility of Such damages, resulting from the use af  or inabllity to use, any such information. The credit ratings 
and financial reoartino analv515 Obsewations. if any. COnStitUtinQ Dar t  of the information contained herein are. and must be 
construed sol el^ as, ; tatemem of opinion a i d  no<itatements i f ' fact  or recommendations to purchase. seii or hold any 
SeCUritieS. NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR 
FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY 
MOODYS IN ANY FORM OR MANNER WHATSOEVER. Each rating or Other opinion must be weighed solely as One factor in any 
investment decislon made by or on behalf of any user O f  the information contained herein, and each Such user must accordlngiy 
make its own study and eaiuation of each security and of each iisuer and guarantor of, and each provider of credit SupPoit for, 
each security that i t  may consider purchasing, holding or seliing. 

MOODY'S hereby discloses that most mwers or debt Securities (including corporate and munlcipai bonds, debentures, notes and 
commercial paper) and preferred Stock rated by MOODYS have, prior to assignment of a n y  rating, agreed to pay to MOODY5 for 
appraisal and rating services rendered by it fees ranging from 51,500 to $2,400,000. Moody's Corporation (MCO) and its wholly- 
owned credit rating agency Subsidiary, Moody's Invest06 Service (MIS), also maintain policies and procedures to address the 
independence of MIS's ratings and rating processes. Information regarding certain affiliation5 that may exist between directors 
of MCO and rated entities, and between entities who hold ratings from MIS and have ais0 publicly reported to the SEC an 
ownership interest in MCO Of more than 5%. I S  posted annually on Moody's Website a t  www.moodyi.com under the heading 
"Shareholder Reiat'oni ~ Corporate Goverwnce ~ Director and Shareholder Affiliation Policy.'' 

http:/lwww.moodys.comimoodys!custlresearch/MDCdocs/18/2006100000424254 .asp ?doc ... 11/8/2006 
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Y 5  bil fttg rate perp bnds 

Global Scale Rating 
W1.5 bil fltg rate perp bnds 

Global Scale Rating 
Y3.5 bil fltg rate perp bnds 

Global Scale Rating 
Y3 bil fltg rate perp bnds 

Global Scale Rating 
Y3 bil fltg rate perp bnds 

Global Scale Rating 
X3.5 bil fltg rate perp bnds 

Y300 mil fltg rate perp bnds 
Global Scale Rating 

Global Scale Rating 
Y3 bil fltg rate bnds 

Global Scale Rating 
Y3 bil fltg rate perp bnds 

Global Scale Rating 
Y3 bil fltg rate perp bnds 

Global Scale Rating 
Y25 bil fltg rate bnds 

Global Scale Rating 

Global Scale Rating 
Y2 bil fltg rate perp bnds 

Global Scale Rating 
$2 bil fltg rate perp bnds 

Global Scale Rating 
Y2 bil fltg rate perp bnds 

Global Scale Rating 
Y2 bil fltg rate perp bnds 

Global Scale Rating 

Y3 bil perp bnds 

Y250 mil fltg rate perp bnds 

Global Scale Rating 
Y200 mil fltg rate perp bnds 

Y1.5 bil fltg rate perp bnds 
Global Scale Rating 

Global Scale Rating 
Y10 bil fltg rate perp bnds 

Global Scale Rating 
$2 bil fltg rate perp bnds 

Global Scale Rating 
Y10 bil fltg rate perp bnds 

Y15 bil fltg rate perp bnds 
Global Scale Rating 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

OB-Jun-2005 

OB-Jun-2005 

08-Jun-2005 

08-Jun-2005 

J238339YO (CINS) 

J23833901 (CINS) 

J238330E7 (CINS) 

J23833928 (CINS) 

J238330BO (CINS) 

J23833914 (CINS) 

J238339T1 (CINS) 

J238339D5 (CINS) 

J23833005 (CINS) 

J238339W5 (CINS) 

J238330L8 (CINS) 

J23833013 (CINS) 

J238330JO (CINS) 

J238330C9 (CINS) 

J238330K9 (CINS) 

J238330N6 (CINS) 

J238330G5 (CINS) 

J238339L8 (CINS) 

J238330F6 (CINS) 

J238339K0 (CINS) 

523833968 (CINS) 

N44512CW4 (CINS) 

J238339S3 (CINS) 

https://www~ratingsdirect.~omlAppsi2u)/controlIer/Ratings?e~~tity~id=36 1046&viewkey=8 ... 1 1/8/2006 



[08-Nov-2006] Mizuho Corporate Bank Ltd. YdgC 3 01 J 

Global Scale Rating 
Y16.5 bil fltg rate perp bnds 

Global Scale Rating 
Y1 bil fltg rate perp bnds 

Global Scale Rating 
$(I bil fltg rate perp bnds 

Global Scale Rating 
%I bil fltg rate perp bnds 

Global Scale Rating 
$1 bil fltg rate perp bnds 

Global Scale Rating 
Y1 bil fltg rate perp bnds 

Global Scale Rating 
Y1 bil fltg rate perp bnds 

Global Scale Rating 
$1 bil fltg rate perp bnds 

Global Scale Rating 

Senior Unsecured 

Description 

Y150 bil 1.47% bnds ser 3 due 10/27/2011 

Global Scale Rating 
US$7.5 bil Sr Unsecd/Sub/Jr Sub med-term 
note prog 09/29/2006: sr unsecd(Guarant0r: 
Mizuho Corporate Bank Ltd.) 

Global Scale Rating 
US$30 mil 4.84% med-term nts due 
01/18/2007 

Global Scale Rating 

Global Scale Rating 

VI50 bil 1.72% bnds ser 2 due 07/27/2011 

a(150 bil 1.57% bnds ser 1 due 04/27/2011 

US$2.5 bil Euro CD and med-term note prog 
(Sydney Branch): sr unsecd 

Global Scale Rating 

Global Scale Rating 

Short-Term Debt 
Description 

EBB+ 

EBB+ 

EBB+ 

EBB+ 

EBB+ 

EBB+ 

EBB+ 

EBB+ 

EBB+ 

Rating 

A 

A 

A 

A 

A 

A 

US$2.5 bil Euro CD and med-term note prog 
(Sydney Branch): S-T debt 

Global Scale Rating 

Subordinated 

Description Rating 
US$7.5 bil Sr Unsecd/Sub/Jr Sub med-term 
note prog 09/29/2006: sub(Guarantor: Mizuho 
Corporate Bank Ltd.) 

YE bil fltg rate bnds due 02/26/2007 

Global Scale Rating A- 

Global Scale Rating A. 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

08-Jun-2005 

Date 

20-Oct-2006 

29-Sep-2006 

14-Sep-2006 

18-Jul-2006 

21-Apr-2006 

08-Jun-2005 

Rating Date 

J238339M6 (CINS) 

J238330M7 (CINS) 

J238330H4 (CINS) 

J238330D8 (CINS) 

J238339FO (CINS) 

J238339E2 (CINS) 

J238339X3 (CINS) 

J238339VT (CINS) 

CUSlP 
(CINSIISIN) 

JP388575A6A8 (ISINS) 

J45995CQ8 (CINS) 

J45995CPO (CINS) 

A- 1 17-Dec-2004 

Date 
CUSlP 

(CINSIISIN) 

29-Sep-2006 

08-Jun-2005 

J238331E5 (CINS) 

https:Nw~~.ratingsdirect.comlAppslRD/controller/Ratings?entity_id=361046&viewkey=8 ... 11/8/2006 
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KUBW Y4UR RISK 
Text 

Corporate Finance Financial I n s t i t u t i o n s  Public Finance St ruc tured  F inance Derivative Fitch Produe 

w Issuer List @ Printer-Friendly Version 

Mizuho Corporate Bank 

Issuer Summary 

Market Sector(5): Banks 

Country: lapan ~__--_____ 
Anaiyst(5): Kudo, Akiko (Primary) 

Griffith, Brent 

Credit Ratings 

Long Term Issuer Default Rating: A 29-IUN-2006 Affirmed Outlook: Stable 

Short Term Issuer Default Rating: F 1  29-JUN-2006 Affirmed 

__ 
-_____.__.___. 

Local Currency Long Term Issuer A 29-IUN-2006 Affirmed Out look:  Stable 
Default Ratina: 

Local Currency Short Term Issuer F 1  28-IUN-2006 Affirmed 
Defaault Ratina: 

Rated Issues 

G s h o w  /hide all 

IB SENIOR UNSECURED 

a Notes 

I 
~ MY;;: ~ 

CURRENCI - 

27-NOW2009 

RATINGS 

AMOUNT CUSlP 1 iSlN 

-- lP388575A678 

-- IP388575A4Bl 

Home 1 Contact I Code of Conduct I Terms of Use I Privacy Policy Copyright 0 2006 by Fitch. tnc., Fitch Ratings Ltd. and its subsidiaries. 
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Banco Bilbao Vizcaya Argentaria, S.A rage I 01 J 

Global Credit Research 

Credit Opinion: Banco Bilbao Vizcaya Argentaria, S A  

Banco Biibao Vizcaya Argentaria, S A  

Bilbao, Spain 

Ratings 

Category 
Outlook 
Bank Deposits 
Bank Financial Strength 
Issuer Rating 
Covered Bonds -Dom Curr 
Senior Secured MTN -Dom Curr 
Senior Unsecured -Dom Curr 
Subordinate -Dom Curr 
Jr Subordinate MTN -Dom Curr 
Other Short Term -Dom Curr 
BBVA Banco Continental 
Outlook 
Bank Deposits 
Bank Financial Strength 
BBVA Banco Frances S.A. 
Outlook 
Bank Deposits 
Bank Financial Strength 

Contacts 

Analyst 
Maria CabanyesiMadrid 
Olga Cerqueira/Madrid 
Antonio CarballolLondon 

Key Indicators 

Banco Bilbao Vizcaya Argentaria, SA .  

Total assets (EUR billion) 
Total capital (EUR billion) 
Return on average assets 
Recurring earnings power [3] 
Net interest margin 
Costlincome ratio (Yo) 
Problem loans %gross loans 
Tier 1 ratio (YO) 

MooCly's Rating 
Stable 

Aa2iP-1 
B+ 

Aa2 
Aaa 
Aaa 
Aa2 
Aa3 
Aa3 
P-I 

Stable 
BIINP 

D 

Stable 
CaaliNP 

D- 

Phone 
34.91.310.14.54 

44.20.7772.5454 

[I12005 
392.39 
31.03 
1.11 
1.83 
2.21 

49.09 
1.05 
7.50 

2004 2003 2002 2001 
329.44 287.15 279.54 309.25 

26.13 30.81 30.12 32.15 
1.01 1.02 0.84 0.99 
1.78 1.73 1.66 1.63 
2.25 2.69 2.88 3.10 

52.29 54.14 60.10 62.88 
1.25 1.74 2.37 1.71 
7.90 8.50 8.40 8.50 

Credit Opinion 
26 OCT 2006 

5-Year Avg. 

[211.37 
0.99 
1.73 
2.62 

55.70 
1.63 
8.16 

[215.49 

[ I ]  As of December 31. [2] Compound annual growth rate. 131 Preprovision income % average assets. 

Opinion 

http://www.moodys.com/moodys/cust/rese~c~DCdocs/O1/2002400000435360.asp?doc ... 1 1/8/2006 



LUX-NOV-ZUO~J Banco Bilbao Vizcaya Argentana, S.A. rage I or 3 

Ratings 

Banco Bilbao Vizcaya Argentaria, S.A. 

Current Ratings 

Issuer Ratings 

Issuer Credit Rating 
Global Scale Rating:Foreign Currency 
Global Scale Rating:Local Currency 

Certificate Of Deposit 
Description 

US$400 mil CD program 

Global Scale Rating 
EUR457 mil CD PROGRAM (French Branch) 

Global Scale Rating 

Commercial Paper 
Description 

Euro CP prog auth amt EURGOO mil 

Global Scale Rating 
Euro CP prog auth amt EUR1.2 bil 

Euro CP program auth amt US$500.000 mil. 
(Nassau branch) 

EUR901.518 mil Spanish CP program 
(Argentaria Branch) 

EUR601.012 mil Spanish CP prog(Guarantor: 
Banco Bilbao Vizcaya Argentaria. S.A.) 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Senior Unsecured 

Description Rating 

EUR2.5 bil fltg rate nts due 09/27/2006 
Global Scale Rating NR 

EURI bll fltg rate extd to EUR 1.5 bil nts due 
02/26/2009 

EUR1.5 bil fltg rate extd to EUR 2 billion nts 
due 06/16/2008 

EUR89.476 mil var rate bnds due 11/10/2007 

Global Scale Rating AA- 

Global Scale Rating AA- 

Date Rating 

11 -Apr-2005 AA-/Stable/A-l+ 
11 -Apr-2005 AA\-/Stable/A-l+ 

Rating 

A-I+ 

A-I+ 

Rating 

A-I+ 

A-I+ 

A-I+ 

A-I+ 

A-I+ 

Date 

11-Aor-2005 

11-Aor-2005 

Date 

11 -Apr-2005 

11-Apr-2005 

11-Apr-2005 

11 -Aor-2005 

11 -Apr-2005 

Date 
CUSlP 

(CINSIISIN) 

E11883AG5 (CINS) 

27-Sep-2006 

E11883AC4 (CINS) 

11-Apr-2005 

E11883AD2 (CINS) 

11-Apr-2005 

E1322HAD8 (CINS) 

https://~.ratingsdirect,comlAppslRD/controller/Ratings?entity~id=341480&viewkey=8 ... 11/8/2006 
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FitchKatings MOW YOUR RISK 

Corporate Finance Financial Institutions Public Finance Structured Finance Derivative Fitch Produi 

Banks >) Issuer List @ Printer-Friendlv Version 

Banco Bilbao Vizcaya Argentaria (BBVA) 

Analyst(5): Torrelia-Faias, Cristina (Primary) 
Lockerbie, Maria Jose 
Munoz. Carmen ______- -~ .-..____- 

Identifier(8): CUSIP: 05529T 
CUSIP: 055299 
CUSIP: 055291 
CUSIP: tF0930 

Credit Ratings 

Long Term Issuer Default Rating: AA- 15-JUN-2006 Affirmed Outlook: Stable ______~ ~ ~.~ 

Short Term Rating: F l f  15-JUN-2006 Affirmed 

Rated Issues 

Recnvent Rs&nar Sca4e 

G show /hide all 
@ COMMERCIAL PAPER 

Q PREFERREDSTOCK 

@ Preference Shares  

63 Prefer red  Stock 

Gfl S E N I O R U N S E C U R E D  
_ _  

B D e b t  Issuance  P r o g r a m m e  

http:// ~~.fitchratings.comicorporate/ratings/issuer~content.cfm?issr~id=80360670&grp~... 1 1/8/2006 
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Credit Opinion: Societe Generaie 

Societe Generale 

Paris. France 

Ratings 

Category 
Outlook 
Bank Deposits 
Bank Financial Strength 
Senior Unsecured 
Subordinate 
Jr Subordinate 
Preferred Stock -Dom Cun 
Other Short Term -Dom Curr 
BAREP 
Outlook 
Bank Deposits 
Bank Financial Strength 
issuer Rating 
BRD - Groupe Societe Generale 
Outlook 
Bank Deposits 
Bank Financial Strength 

Contacts 

Analyst 
James HydeILondon 
Patricia DambrineILondon 
Adel SatellLondon 

Key Indicators 

Societe Generale 

Total assets (EUR billion) 
Total capital (EUR billion) 
Return on average assets 
Recurring earnings power [3] 
Net interest margin 
CosVincome ratio (%) 
Problem loans %gross loans 
Tier 1 ratio (“A) 

Global Credit Research 
Credit Opinion 

23 NOV 2006 

Moody‘s Rating 
Stable 

Aa21P-1 
B+ 

Aa2 
Aa3 
Aa3 
A I  
P-I 

Stable 
Aa3lP-1 

C- 
Aa3 

Positive(m) 
Baa3lP-3 

D 

Phone 
44.20.7772.5454 

[I12006 
902.80 
40.59 
0.70 
1.05 
0.40 

60.09 
3.73 
7.30 

2005 
848.42 
39.37 
0.63 
0.89 
0.64 

63.41 
4.19 
7.60 

2004 
678.82 
34.04 
0.59 
0.87 
1.25 

67.49 
4.74 
7.70 

2003 
539.39 
31.94 
0.53 
0.97 
1.73 

67.58 
5.12 
8.66 

2002 
501.39 
30.46 

0.33 
0.80 
1 SI 

72.23 
4.98 
8.14 

[ I ]  As of June 30. [21 Compound annual growth rate. (31 Preprovision income % average assets. 

Opinion 

5-Year Avg. 
L2113.23 
1218.33 

0.51 
0.86 
1.30 

68.74 
4.72 
8.09 

http://www.moodys.comimoodys/cust/research~DCdocs/31/2002400000437912.asp?doc~id=2002400000 ... 12/7/2006 
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Credit Strengths 

[I] Diversified and highly resilient mix of earnings; [2] Well-positioned and solidly profitable retail bank in France 
with a consistent record of market share and financial performance improvements; [3] strong and highly profitable 
operations in selected retail banking markets outside France, and in a range of asset management, consumer 
credit, leasing and other specialised financial services; [4] solid franchise of corporate & investment bank (ClB) in a 
number of areas; [5] risk appetite and capital requirements of CIB limited in relation to its significant earnings; and 
[6] tight risk and liquidity management and controls. 

Credit Challenges 

[I] Organic and acquisition driven expansion in emerging markets brings inherent risks and potential strains on 
capital ratios and economic coverage of problem loans; 121 intensifying competition in French retail banking; I31 
pressures to increase cost base and risk appetite in investment banking. 

Rating Rationale 

Societe Generale's (SG's) Aa2/P-l/B+ ratings reflect its well diversified revenue and earnings mix, resilient cross- 
cyclical earnings generating capacity, a number of strong and well established franchises, and tight risk and 
liquidity management and controls. The rating is mainly restrained by the acquisition and expansion appetite 
requisite in a so-far successful diversification strategy, which may result in a more volatile credit risk profile. 

In French retail banking (now c. 25% of earnings) SG has a well positioned and profitable franchise with a 
consistent record of market share gains and cost improvements. Possible drivers of further earnings improvements 
include continued product cross selling, particularly involving credit cards and through further cost control, 
particularly with a surge in scheduled retirements from 2009. However, the scope of further earnings improvements 
may be constrained by intensifying margin competition in France, possible non-price (branch presence, service 
level) competition hindering further cost-reductions and a possible reversion to "normalll /mid cycle cost of credit 
risk. 

SG's recent acquisitions have mainly involved (i) its Global Investment Management Services operations, (ii) retail 
banking operations in selected Central / East European and Mediterranean emerging markets and ( 
specialised financial services (in particular consumer finance) , The latter two areas provide a twin-track approach 
to penetration of selected emerging markets as well as standalone presence in some mature European markets 
and now account for c. 20% of earnings: beyond acquisitions they have expanded through several de novo office 
and branch openings. SG has a good track record in managing acquired units, in improving processes, in reducing 
NPL ratios and in realising recoveries over lime. However, certain of these operations are susceptible to potential 
sharp rises in NPLs; thus such expansion may require improved economic (loan loss reserve plus shareholders' 
equity) coverage of problem loans. 

SGs Corporate and Investment Bank unit (ClB, now c. 44% of earnings) has a number of well-established product 
positions internationally. particularly in equity derivatives, trade and project finance and with a number of top five 
rankings in Europe ~ e.g in in Eurobond issuance and secucuritisations. While SG CIB's quarterly earnings have 
displayed the volatility inherent in the business (around twice that of SG group), in most quarter since early 2003 it 
has had impressive net returns on risk weighted assets of over 2.5% and a pre-tax margins of over 30%. SG CIB 
has, in recent years, been managed not to account for more than 30% of group risk weighted assets through 
restrained trading value-at-risk. a limited appetite in lending "hold" positions and pro-active credit risk 
management; however, as with all industry players pressures to increase credit risk and fixed cost base appetite 
prevail. 

In general. the group has strong risk controis, can capture complex products and extensively uses scenario and 
stress tests for risk-appetite setting and liquidity management. SGs tight credit loss monitoring processes and a 
strong recovery track record, in Moody's view, partly explain the relatively low reserve coverage of problem loans 
(~70%) in comparison to "typical" B range BFSR banks 

Rating Outlook 

The stable rating outlook reflects Moody's expectation that SG maintains earnings capacity at current levels. While 
recognising that the credit environment should be less favourable than in 2006 going forward, Moody's anticipates 
that pre-provision earnings flows should be sufficient to ensure that non-provided for problem loans should not 
burden the balance sheet. Moody's further expects that SG - following recent and future acquisitions - maintains its 
target tier I ratio of 7.0-7.5%. On 29 September 2006 Moody's noted that Societe Generale (Aa2/P-l/B+) would 
increasie its stake in Rosbank (Ba3/NP/D-) from 10% to almost 20% and that Societe Generale has signed a call 

http://~.moodys.comimoodys/cust/research/MDCdocs/31/2002400000437912.asp?doc~id=2002400000 ... 12/7/2006 
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[07-Dec-2006] Societe Generale Page 1 of 4 

Ratings 
Societe Generale 

Recent Actions (in the past 30 days) 
*New Rating AUpgrade VDewngrade 6;;CreditWatchlOutlook G N o I  Rated 

Date 
23-Nov-2006 

* 
15-Nov-2006 

* 
15-Nov-2006 

A 

15-Nov-2006 

A 

15-Nov-2006 

A 

15-Nov-2006 

A 

15-Nov-2006 

n 

15-Nov-2006 
n& 

15-Nov-2006 
A&* 

Current Ratings 

Issuer Ratings 

Description 
EUR3.5 bit fltg rate rned-term nts due 
11/28/2008 
Global Scale Rating 

EUR75 bil Sr UnsecdlSublJr Sub/S-T 
Debt rned-term note prog: jr sub 
(Guarantor: Societe Generale) 
Global Scale Rating 

EUR75 bil Sr Unsecd/Sub/Jr Sub/S-T 
Debt med-term note prog: sub (Guarantor: 
Societe Generale) 
Global Scale Rating 

Senior Unsecured(3 issues) 

Global Scale Rating 

Junior Subordinated(7 issues) 

Global Scale Rating 

Subordinated(l8 issues) 

Global Scale Rating 

Senior Unsecured(4 issues) 

Global Scale Rating 

Issuer Credit Rating 

Global Scale Rating: Foreign Currency 

Issuer Credit Rating 

Global Scale Rating: Local Currency 

To 

AA 

A+ 

AA- 

AA 

A+ 

AA- 

AA 

AAfStablelA-I + 

AAfStable/A-I+ 

Issuer Credit Rating 
Global Scale Rating:Foreign Currency 
Global Scale Rating:Local Currency 

Certificate Of Deposit 
Description 

EUR30 bil CD PROGRAM 

Global Scale Rating 

Commercial Paper 

Date 

15-Nov-2006 
15-Now2006 

Rating 

A-I+ 

From 

New 

A 

A+ 

AA- 

A 

A+ 

AA- 

AA-/Positive/A-I+ 

AA-/Positive/A-I+ 

Rating 

AAfStablelA-I+ 
AAfSta ble/A-I + 

Date 

30-Aug-1999 

https://www.ratingsdirect.comiAppsmDicontroller~atings?entity ~ id=l04102&viewkey=83439S47183239 ... 12/7/2006 



[07-Dec-2006] Societe Generale 

Description 

EURO CP/CD prog auth amt US$10 bil 

Global Scale Rating 
EURO CP prog auth amt US$7.5 bil 

Euro CP program auth amt up to US$2 bil. 
Global Scale Rating 

Global Scale Rating 

Junior Subordinated 

Description 
EUR75 bil Sr UnsecdlSublJr Sub/S-T Debt 
med-term note prog: jr sub(Guarantor: Societe 
Generale) 

US$500 mil (perp) jr sub nts 

f 100 mil 7.875% perp nts 

US$400 mil 7.85% step-up perp nts 

EUR228.674 mil var rate bnds 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 
EURI bil var rate Ifltg callable perp jr sub nts 

E100 mil step up callable perp sub nts 

AUD65 mil step-up perp sub nts 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Senior Unsecured 

Description 
EUR3.5 bil fltg rate med-term nts due 
11/28/2008 

Global Scale Rating 
EUR75 bil Sr Unsecd/Sub/Jr Sub/S-T Debt 
med-term note prog: sr unsecd(Guarant0r: 
Societe Generale) 

EUR20 bil Sr Unsecd med-term note prog : sr 
unsecd 

AUD2 bil Sr UnsecdlS-T Debt med-term note 
prog (Australia Branch): sr unsecd(Co4ssuer: 
SG Australia Ltd., Guarantor: Societe 
Generale) 

EUR2 bil iltg rate med-term nts due 06/12/2009 

EUR42.23 mil ixd/linked med-term nts ser 
9424105.10 due 10/31/2011 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Rating 

A+ 

A+ 

A+ 

A+ 

A+ 

A+ 

A+ 

A+ 

Rating 

A A I  

AA 

AA 

AA 

AA 

AA 

Rating Date 

A-I+ 21-Aug-2006 

A-1 + 15-Dec-2003 

A-I+ 30-Aug-1999 

Date 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

Date 

23-Nov-2006 

15Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

CUSlP 
(CINSIISIN) 

F427989T2 (CINS) 

F43638FE4 (CINS) 

83364L4A7 

F43638982 (CINS) 

F84944AA9 (CINS) 

N7902UDW9 (CINS) 

F427989A2 (CINS) 

CUSlP 
(CINS/ISIN) 

F8499DAB2 (CINS) 

F84982AB7 (CINS) 

N81281BE1 (CINS) 

~ttps:l/www.ratingsdirect.comlAppslRDlcontroller/Ratings?entity_id=104 102&viewkey=83439547 1 83239. 
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[07-Dec-2006] Societe Generale 

U W . 5  bil fltg rate extd nts due 11/02/2010 

DKK400 mil 5% step-up bnds due 04/30/2008 

Global Scale Rating AA 

Global Scale Rating AA 

Short-Term Debt 
Description 
AUD2 bil Sr UnsecdlS-T Debt med-term note 
prog (Australia Branch): S-T debt(Co-Issuer: 
SG Australia Ltd., Guarantor: Societe 
Generale) 

EUR75 bil Sr UnsecdiSublJr Sub/ST Debt 
med-term note prog: S-T debt(Guarantor: 
Societe Generale) 

Global Scale Rating 

Global Scale Rating 

Subordinated 

Description 
EUR75 bil Sr Unsecd/Sub/Jr SubIS-T Debt 
med-term note prog: sub(Guarantor: Societe 
Generale) 

EUR700 mil step up sub callable med-term nts 
ser 5879104-3 due 03/15/2016 

EUR50 mil fltg rate callable sub fxd to fltg rate 
lower tier II med-term nts ser 11479 due 
04/04/2016 

EUR226 mil var rate sub nts ser 6960 due 
08/18/2025 

EUR3OO mil var rate callable sub med-term nts 
ser 5880/04-3 due 03/12/2019 

EUR650 mil 4.875% callable nts ser4120/02- 
12due 12/18/2014 

EUR228.674 mil 5.625% nts due 05/28/2010 

EUR625 mil 6.625% nts ser 1896/00-4 due 
04/27/2015 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

Global Scale Rating 

EURIOO mil 5.65% sub nts due 11/05/2012 

f450 mil 5.4% nts ser4219/03-1 due 
01 /30/2018 

Global Scale Rating 
US$75 mil fltg rate callable sub nts ser 
5572/04-1 due 01/07/2014 

EURGOO mil 5.625% nts ser 3297 due 
02/13/2012 

Global Scale Rating 

Global Scale Rating 

Rating 

AA- 

AA- 

AA- 

AA- 

AA- 

AA- 

AA- 

AA- 

AA- 

AA- 

M- 

AA- 

Rating 

A-I+ 

A-I+ 

83367EAAO 
15-Nov-2006 

F8482TAF7 (CINS) 

15-Nov-2006 

Date 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

15-Nov-2006 

Date 

04-Oct-2005 

17-Aug-2000 

CUSIP 
(CINS/ISIN) 

F84930AC4 (CINS) 

F8497PAA9 (CINS) 

F84953AL6 (CINS) 

F84930AA8 (CINS) 

F8487TAC9 (CINS) 

F8482TAJ9 (CINS) 

N8120RAE3 (CINS) 

G21238984 (CINS) 

F8488BAB9 (CINS) 

F8491MAFl (CINS) 

F8486LAG8 (CINS) 

Page 3 of 4 
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[07-Dec-2006] Societe Generale 

EUR300 mil 5.875% tier II bnds due 
12/21/2016 

Global Scale Rating AA- 15-Nov-2006 

US$75 mil var rate callable Lower Tier II nts 
due 03/18/2014 

US$1 bil 5.75% sub lower-tier II nts due 
04/20/2016 

US$523 mil fltg rate callable lower tier I I  med- 
term nts due 10/20/2016 

US$400 mil fltg rate callable lower tier II med- 
term nts due 08/16/2016 

CSK2.59 bil fltg rate callable med-term nts ser 
8725/05-6 due 06/30/2015 

Global Scale Rating AA- 15-Nov-2006 

Global Scale Rating AA- 15-Nov-2006 

Global Scale Rating AA- 15-Nov-2006 

Global Scale Rating AA- 15-Nov-2006 

Global Scale Rating AA- 15-Nov-2006 
US$220 mil fltg rate nts ser 3132101-10 due 
10/19/2011 

Page 4 of 4 

F8486CAA1 (CINS) 

F8492JAB6 (CINS) 

83364LAB5 

XS0271682139 (ISINS) 

XS0263843384 (ISINS) 

F84953AC6 (CINS) 

F8485AAA6 (CINS) 

Global Scale Rating AA- 15-Nov-2006 

Analytic services provided by Standard & Poor's Ratings Services (Ratings Services) are the result of separate activities 
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