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LONDON (Standard & Poor's) Dec. 8, 2011--Standard & Poor's Ratings Services
today said it has reviewed its ratings on 13 financial institutions in the
Benel ux (Bel gi um Luxenbourg, and The Netherlands) by applying its new ratings
criteria and updated group nethodol ogy for banks.

In addition, we placed the long- termcounterparty credit ratings on five
Benel ux financial institutions on CreditWatch with negative inplications,

foll owi ng the placenent of the |long-termsovereign ratings on the Ki ngdom of
Bel gi um (AA/ WAt ch Neg/ A-1+), the Grand Duchy of Luxenbourg (AAA/ Wt ch

Neg/ A-1+), and The State of Netherlands (AAA Watch Neg/ A-1+) on CreditWatch
negative on Dec. 5, 2011 (see "Belgiums Unsolicited ' AA" Rating Placed On
Credi tWatch Negative," "Luxenmbourg's 'AAA Long-Term Rating Placed On
CreditWatch Negative," and "The Netherlands ' AAA'" Unsolicited Long- Term Rating
Placed On CreditWatch Negative"). We intend to resolve the CreditWatch status
of the financial institutions within four weeks after the resolution of the
CreditWatch status on the Benel ux countries.

See the list below for the ratings on these financial institutions, including
any rating changes that resulted from applying our new criteria and the
Credi tWatch pl acenents.
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We will publish individual research updates on financial institutions
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. st andar dandpoor s. com Al 4FI and on RatingsDirect on the G obal Credit
Portal. Ratings on specific issues will be available on RatingsDirect on the

G obal Credit Portal and www. st andardandpoors. com follow ng rel ease.

We have previously published the results of our review of the ratings on
Codperati eve Central e Raiffeisen-Boerenl eenbank

B. A. (Rabobank Nederland), | NG

Bank N. V., and ING Groep N. V. under our new criteria on Nov. 29, 2011.

RELATED CRI TERI A AND RESEARCH

* Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011

e Banking Industry Country Ri sk Assessnent Methodol ogy And Assunpti ons,
Nov. 9, 2011

e Group Rating Methodol ogy And Assunptions, Nov. 9, 2011

 Bank Hybrid Capital Methodol ogy And Assunptions, Nov. 1, 2011

e Anal ytical Linkages Between Soverei gn And Bank Ratings, Dec. 6, 2011

RATI NGS LI ST

The ratings listed below are |ong-termand short-termissuer credit ratings.
To From

ABN AVRO Bank N. V.

LT ICR A+/ Wt ch Neg Al St abl e

ST ICR A1 A1

Achnea Hypot heekbank N. V. Al Stable/ A-1 A-/ Stablel A-2

Argenta Spaarbank N. V. BBB+/ St abl e/ A- 2 BBB+/ St abl e/ A- 2

Bank Neder| andse Geneenten N. V.

LT ICR AAA/ WAt ch Neg AAA/ St abl e

ST ICR A1+ A1+

Banque et Cai sse d' Epargne de |'Etat, Luxenbourg
LT ICR AA+ Wt ch Neg AA+/ St abl e
ST ICR A1+ A1+

Dexi a Bank S. A.

LT ICR A-/ Wat ch Neg A-/ Wat ch Dev
ST ICR A-2 A- 2/ Wt ch Dev
F. van Lanschot Bankiers N. V. A-/ Stabl el A-2 A-/ Stabl el A-2
KAS BANK N. V. A-/ Negativel A-2 A-/ Negativel A-2
KBC Group N. V. BBB+/ St abl e/ A- 2 A-/ Stabl e/ A-2
KBC Bank N. V. A-/ Stabl el A-2 Al Stable/ A1
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KBC | nsurance N. V. A-/ Stabl e/ -- Al St abl ef - -
KBC Group Re S. A BBB+/ St abl e/ - - A-/ St abl e/ - -
LeasePl an Corporation N. V. BBB+/ St abl e/ A- 2 BBB+/ St abl e/ A- 2

Neder | andse Wat er schapsbank N. V.

LT ICR AAA/ Vat ch Neg AAA/ St abl e

ST ICR A- 1+ A1+

NI BC Bank N. V. BBB- / St abl e/ A- 3 BBB/ St abl e/ A- 2

SNS REAAL N. V. BBB+/ Negati ve/ A- 2 BBB+/ Negati ve/ A- 2
SNS Bank N. V. A-/ Negativel/ A-2 A-/ Negativel A-2

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Conplete ratings information is avail able to subscribers of RatingsDirect on
the G obal Credit Portal at www gl obalcreditportal.com Al ratings affected
by this rating action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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