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Dear Sir

Standard & Poor’s Ratings Unchanged
Commonwealth Bank of Australia
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Company

Please find attached Standard & Poor’s Ratings Direct dated 29 July 2008.

Standard & Poor’s have re-affirmed Commonwealth Bank’s credit ratings at AA

(long-term) and A-1+ (short-term).

Please contact Warwick Bryan on 02 9378 5979.

Yours faithfully

John Hatton
Company Secretary
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CBA And Westpac Expected To Manage Credit
Exposures; Ratings Unchanged
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Secondary Credit Analysts:
Sharad Jain, Melbourne (61) 3-9631-2077; sharad_jain@standardandpoors.com
Maryanne Galea, Melbourne (61) 3-9631-2085; maryanne_galea@standardandpoors.com

MELBOURNE (Standard & Poor's) July 29, 2008--Standard & Poor's Ratings
Services said today that its 'AA/A-1+' ratings and stable outlooks on the
Commonwealth Bank of Australia (CBA), Westpac Banking Corp. (Westpac), and the
banks' respective subsidiaries are unchanged after our review of the banks'
likely credit losses in the short to medium term. Although there might be an
increase in provisions in the second half of fiscal 2008 due to a softening in
the credit cycle, we believe that credit losses for both banks will remain in
line with our expectations.

Standard & Poor's expects that both banks will continue to rigorously
monitor and manage their credit exposures, funding, and liquidity in the face
of challenging conditions in global financial markets, and maintain
appropriate capitalization.

Ratings are statements of opinion, not statements of fact or
recommendations to buy, hold, or sell any securities. Standard & Poor's
(Australia) Pty. Ltd. does not hold an Australian financial services license
under the Corporations Act 2001. Any rating and the information contained in
any research report published by Standard & Poor's is of a general nature. It
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has been prepared without taking into account any recipient's particular

financial needs, circumstances, and objectives. Therefore, a recipient should

assess the appropriateness of such information to it before making an
investment decision based on this information.
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Copyright © 2008 Standard & Poor's, a divisian of The McGraw-Hill Companies, Inc. (S&P). S&P and/or its third party licensors have exclusive proprietary rights in the data or
information provided herein. This datafinformation may only be used intemally for business purposes and shall not be used for any unlawful or unauthorized purposes.
Dissemination, distribution or reproduction of this data/information in any form is strictly prohibited except with the prior written permission of S&P. Because of the
possibility of human or mechanical error by S&P, its affiliates or its third party licensors, S&P, its affiliates and its third party licensors do not guarantee the accuracy,
adequacy, completeness or availability of any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. S&P
GIVES NO EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE
OR USE. In no event shall S&P, its affiliates and its third party licensors be liable for any direct, indirect, special or consequential damages in connection with subscriber's or
others use of the data/information contained herein. Access to the data or information contained herein is subject to termination in the event any agreement with a third-
party of information or software is terminated.

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. The credit ratings and observations contained herein 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 the information contained herein should not rely on any credit rating or ather opinion
contained herein 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.

Ratings Services receives compensation for its ratings, Such compensation is normally paid either by the issuers of such securities or third parties participating in marketing
the securities. While Standard & Poor's reserves the right to disseminate the rating, it receives no payment for doing so, except for subscriptions to its publications.
Additional information about cur ratings fees is available at www.standardandpoors com/usratingsfees.

Any Passwords/user IDs issued by S&P to users are single user-dedicated and may ONLY be used by the individual to whom they have been assigned. No sharing of

passwords/user IDs and no simultaneous access via the same password/user |0 is permitted. To reprint, translate, or use the data or information other than as provided
herein, contact Client Services, 55 Water Street, New York, NY 10041; (1)212.438.9823 or by e-mail to: research_request@standardandpoors.com.
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