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Jun. 28, 2012
Mr. Simon C.M., Chen
President
BankTaiwan Securities Co. Ltd.
9F.,58,Sec.1, Chongcing S. Rd., Jhongjheng District, Taipei, Taiwan

Dear Mr. Chen,

Pursuant to your request, Taiwan Ratings Corporation (Taiwan Ratings) has reviewed
the information presented by BankTaiwan Securities Co. Ltd. and has assigned the
following issuer credit ratings to BankTaiwan Securities Co. Ltd. .

Long-term Issuer Credit Ratings tWwAA+
Short-term Issuer Credit Ratings twA-1+
Outlook on Long-term Issuer Credit Ratings Stable

Ratings assigned by Taiwan Ratings are based on current information furnished by
obligors or obtained by Taiwan Ratings from other sources it considers

reliable. Taiwan Ratings does not perform an audit in connection with any rating and
may, on occasion, rely on unaudited financial information. Ratings may be changed,
suspended, or withdrawn as a result of changes in, or unavailability, of such
information, or based on other circumstances. Ratings are not a guarantee. Taiwan
Ratings is not a fiduciary or advisor to any party and will not be liable for any
damages arising out of or in connection with the use of any ratings or rating reports,
subject to applicable laws.

Taiwan Ratings relies on the issuer, the issuer's accountants, counsel and other experts,
for the accuracy and completeness of information relied on in connection with the
rating and surveillance process. Ratings assigned by Taiwan Ratings are not a
recommendation to purchase, sell, or hold a financial obligation issued by an obligor,
as ratings do not comment on market price or suitability for a particular investor.

Taiwan Ratings has not consented to, and will not consent to, being named or
considered an expert under relevant securities laws in connection with the use of its
ratings and rating reports by the issuer or others in any offering documents or for any
other purpose.

Yours sincerely,

For_
Susan Chu

Vice President & Chief Ratings Officer

Taiwan Ratings

A Standard & Poor’s Ratings Partner
www. taiwanratings.com



