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Rating Action

PRIMARY CREDIT ANALYST

Taiwan Ratings Corp. today affirmed its 'twAA' long-termand 'twA-1+' short-termissuer Yuhan Lan
creditratings on Land Bank of Taiwan. The outlookonthe long-termratingis stable. At the Taipei
same time, we affirmed ourissue creditratings onthe bank's various outstandingdebt(see +886-2-8722-5810
Ratings List). The ratings on Land Bank reflectourview that the Taiwan governmentwould yuhan.lan
provide timely supportto the bank, if needed,due to the bank's high importance in the local @spglobal.com
banking industry. The ratings on Land Bank also reflectourassessmentofthe bank's good yuhan.lan
domestic franchise and above -average funding capability consideringits 100% government- @taiwanratings.com.tw
ownedimage. These factors are offset bythe bank's below-average capitalization relative to
its risk profile compared with that of domestic banks, as well as higher propertyrelated loan SECONDARY CONTACT
exposure. Jenny Lin
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202017
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Ratings List

Ratings Affirmed

Land Bank of Taiwan

IssuerCreditRating twAA/Stable/twA-1+
BasellllUnsecured Subordinated Debentures twA

Basel lllPerpetual, Non-cumulative Subordinated Debenture twBBB

Basel llUnsecured Subordinated Debentures tWAA-

Certain terms used in this report, particularly certain adjectives used to express ourview onrating relevantfactors, have specific meanings ascribed to them in
ourcriteria, and should therefore be read in conjunction with such criteria. Please see Ratings Criteria at www.taiwanratings.com for furtherinformation.
Complete ratings information is available to subscribers of Rating Research Service at rrs.taiwanratings.com.tw. All ratings affected by this rating action can
be foundon Taiwan Ratings' public website at www.taiwanratings.com.

Copyright © by Taiwan Ratings Corp. All rights reserved.
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Copyright© 2020 by Taiwan Ratings Corporation (TRC). All rights reserved.

No content (including ratings, credit-related analys es and data, valuations, model, software orotherapplication oroutputtherefrom) orany part the re of (Conte nt) may be
modified, reverse engineered, reproduced ordistributedin anyform by any means, orstored in a database orretrieval system,withoutthe prior written permission of TRC.
The Contentshallnotbe usedforanyunlawful orunauthorized purposes. TRC and any third -party providers, as well as theirdirectors, officers, shareholders, e mployees
oragents (collectively TRC Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. TRC Parties are notresponsibleforanyerrors or
omissions (negligentorotherwise), regardlessof the cause, for the results obtained from the use of the Content, or forthe security or maintenance of any data input by the
user.The Contentis provided onan "as is" basis. TRCDISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING,BUT NOT LIMITED TO, ANY WARRANTES
OF MERCHANTABILITY OR FITNESS FOR APARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OP ERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no eventshall TRC be liable to any party for
anydirect, indirect, incidental, exemplary, compensatory, punitive, s pecial or consequential damages, costs, expenses, legal fees, or losses (including, without limitation,
lostincome or lost profits and opportunity costs or losses caused by negligence) in connection with any use ofthe Content even if advised of the possibility of such damages.

Credit-related and otheranalyses, including ratings, and statements in the Conte nt are state ments of opinion as of the date they are expressed and not state me nts of fact
TRC's opinions, analyses and rating acknowledgment decisions (described below) are notrecommendations to purchase,hold,orsell anysecurities o rto make any
investmentdecisions,and do notaddress the suitability of any security. TRC as sumes no obligation to update the Content following publication in any form or format The
Contentshouldnotbe relied on andis nota substitute for the skill, judgmentand experienceof theuser, its management, e mployees, advis ors and/or clients when making
investmentand otherbusinessdecisions. TRC doesnotactas afiduciaryoran investmentadvisorexceptwhere registered as such. While TRC has obtained in formaton
from sources itbelieves to be reliable, TRCdoes not perform an auditand undertakes no dutyof due diligence orinde pen dentverification of any information itreceiwes.
Rating-related publications may be published foravarietyofreasons thatare notnecessarilydependentonaction by rating committees, including, but not limited to, the
publication of a periodic update onacreditrating and related analyses.

To the extentthatregulatory authorities allowa rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain re gulatory pumoses, TRC
reserves the rightto assign,withdraw orsuspend such acknowledgementatany time and in its sole discretion. TRC disclaims anyduty whatsoeverarisingoutofthe
assignment, withdrawal or suspension of an acknowledgment as well as any liability forany damage alleged to have been suffered on account thereof.

TRC keeps certain activities ofits business units separate from each otherin orderto preserve the independence and objectivity of their res pective activities.As aresult,
certain business units of TRC may have information that is notavailable to other TRC business units. TRC has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

TRC receives compensation forits solicited ratings and certain analyses, normally from issuers, originators, arrangers, or underwriters of securities or from obligors. TRC
reserves the rightto disseminate its opinions and analyses. TRC’s public ratings and analyses are made available onits Web site's, www.taiwanratings.com (free of charge),
and rrs taiwanratings .com.tw (subscription),and may be distributed through other means, including via TRC publications and third-party redistributors. Please click here
foranyotherconflictofinterests that may affectthe creditrating as requested by the regulator.
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