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New York, September 11, 2008 -- Moody's Investors Service downgraded the long-term deposit and issuer ratings of Washington Mutual Bank
to Baa3 from Baa2. The bank's financial strength rating was downgraded to D+ from C-, base line credit assessment (BCA) to Ba1 from Baa2,
and short term rating to Prime-3 from Prime-2. Washington Mutual Inc.'s senior unsecured rating was downgraded to Ba2 from Baa3. The
rating action concludes the review that was initiated on July 22, 2008. The outlook is negative.

Moody's said the downgrade resulted from WaMu's reduced financial flexibility, deteriorating asset quality, and expected franchise erosion as
the bank continues to face adverse performance across its asset base. Its ability to deal with this issue is constrained by prospective earnings
that are inadequate to restore or attract capital. This has complicated WaMu's ability to access external capital. Further, as a result, its funding
sources have become more concentrated.

Positively, Moody's does note that WaMu currently has limited exposure to short-term wholesale funding, and the Federal Home Loan Bank
(FHLB) has been a stable source of funding for the bank throughout the credit crisis. However, the company is suffering from a lack of
confidence in the debt markets, concentrating its liquidity resources in the FHLB.

"The company's limited financial flexibility makes it more difficult for it to replenish capital and preserve diversified and stable funding sources.
Both issues are critical to restoring the strength of the institution," said Moody's Vice President and Senior Credit Officer Craig Emrick.

Moody's also expects WaMu to report future quarters of large losses. This could exacerbate negative market sentiment and lead to franchise
impairment.

The factors noted above resulted in the downgrade of WaMu's bank financial strength rating to D+ from C- and BCA to Ba1 from Baa2.
However, the company's deposit rating was downgraded to Baa3 from Baa2, one notch above the BCA, due to Moody's assumption of
systematic support for WaMu.

Washington Mutual Inc.'s preferred stock was downgraded to B2 from Ba2, reflecting Moody's view that the risk of a suspension of dividends on
these instruments has risen materially.

The negative outlook reflects the potential for continued deterioration of WaMu's asset quality and the related provisioning needs which are likely
to result in multiple quarterly losses.

Moody's will host a teleconference to discuss these rating actions on Friday, September 12th, at 11:00AM EDT. Please visit
www.moodys.com/events for further information.

Downgrades:

..Issuer: Bank United

....Subordinate Regular Bond/Debenture, Downgraded to Ba1 from Baa3

..Issuer: Providian Capital I

....Preferred Stock Preferred Stock, Downgraded to Ba3 from Ba1

..Issuer: Providian Financial Corporation

....Senior Unsecured Conv./Exch. Bond/Debenture, Downgraded to Ba2 from Baa3

..Issuer: Washington Mutual Bank

....Bank Financial Strength Rating, Downgraded to D+ from C-

....Issuer Rating, Downgraded to Baa3 from Baa2

....OSO Rating, Downgraded to P-3 from P-2

....Deposit Rating, Downgraded to P-3 from P-2

....OSO Senior Unsecured OSO Rating, Downgraded to Baa3 from Baa2

....Multiple Seniority Bank Note Program, Downgraded to a range of Ba1 to P-3 from a range of Baa3 to P-2

....Subordinate Regular Bond/Debenture, Downgraded to Ba1 from Baa3

....Senior Unsecured Deposit Note/Takedown, Downgraded to Baa3 from Baa2

....Senior Unsecured Regular Bond/Debenture, Downgraded to Baa3 from Baa2

....Senior Unsecured Deposit Rating, Downgraded to Baa3 from Baa2

..Issuer: Washington Mutual Bank FSB



....Bank Financial Strength Rating, Downgraded to D+ from C-

....Issuer Rating, Downgraded to Baa3 from Baa2

....OSO Rating, Downgraded to P-3 from P-2

....Deposit Rating, Downgraded to P-3 from P-2

....OSO Senior Unsecured OSO Rating, Downgraded to Baa3 from Baa2

....Senior Unsecured Deposit Rating, Downgraded to Baa3 from Baa2

..Issuer: Washington Mutual Capital I

....Preferred Stock Preferred Stock, Downgraded to Ba3 from Ba1

..Issuer: Washington Mutual Capital Trust 2001

....Preferred Stock Preferred Stock, Downgraded to Ba3 from Ba1

..Issuer: Washington Mutual Pfd Funding (Cayman) I Ltd

....Preferred Stock Preferred Stock, Downgraded to B2 from Ba2

..Issuer: Washington Mutual Preferred Funding Trust I

....Preferred Stock Preferred Stock, Downgraded to B2 from Ba2

..Issuer: Washington Mutual Preferred Funding Trust II

....Preferred Stock Preferred Stock, Downgraded to B2 from Ba2

..Issuer: Washington Mutual Preferred Funding Trust III

....Preferred Stock Preferred Stock, Downgraded to B2 from Ba2

..Issuer: Washington Mutual Preferred Funding Trust IV

....Preferred Stock Preferred Stock, Downgraded to B2 from Ba2

..Issuer: Washington Mutual, Inc.

....Multiple Seniority Shelf, Downgraded to a range of (P)B2 to (P)Ba2 from a range of (P)Ba2 to (P)Baa3

....Preferred Stock Preferred Stock, Downgraded to B2 from Ba2

....Subordinate Regular Bond/Debenture, Downgraded to Ba3 from Ba1

....Senior Subordinated Regular Bond/Debenture, Downgraded to Ba3 from Ba1

....Senior Unsecured Regular Bond/Debenture, Downgraded to Ba2 from Baa3

Outlook Actions:

..Issuer: Bank United

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Providian Capital I

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Providian Financial Corporation

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Bank

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Bank FSB

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Capital I

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Capital Trust 2001

....Outlook, Changed To Negative From Rating Under Review



..Issuer: Washington Mutual Pfd Funding (Cayman) I Ltd

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Preferred Funding Trust I

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Preferred Funding Trust II

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Preferred Funding Trust III

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual Preferred Funding Trust IV

....Outlook, Changed To Negative From Rating Under Review

..Issuer: Washington Mutual, Inc.

....Outlook, Changed To Negative From Rating Under Review

WaMu is based in Seattle and reported total assets of $310 billion at June 30, 2008.
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WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR
SALE.
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CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information
contained herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that
the information it uses in assigning a credit rating is of sufficient quality and from sources Moody's considers to be
reliable, including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process. Under no



circumstances shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within
or outside the control of MOODY'S or any of its directors, officers, employees or agents in connection with the
procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any such
information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever
(including without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages,
resulting from the use of or inability to use, any such information. The ratings, financial reporting analysis, projections,
and other observations, if any, constituting part of the information contained herein are, and must be construed solely
as, statements of opinion and not statements of fact or recommendations to purchase, sell or hold any securities.
Each user of the information contained herein must make its own study and evaluation of each security it may
consider purchasing, holding or selling. 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 MOODY'S IN ANY FORM OR
MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCO"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS
and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
Affiliation Policy."

Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access
this document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations
Act 2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”)
are MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like
securities. In such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a
wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s
Overseas Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities
of the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to
make any investment decision based on this credit rating. If in doubt you should contact your financial or other
professional adviser.
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