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P Summary
Converse Bank CBCs (Converse Bank) B1 deposit ratings are based on the bank's Baseline
Credit Assessment (BCA) of b2; and a moderate probability of support from the Government
« Send Your Feedback of Armenia (Ba3 negative), which results in one notch of rating uplift. Converse Bank's BCA
reflectsits solid loss absorption capacity, underpinned by its good capital buffer and profitable
performance; stable funding profile and ample liquidity; high exposure to foreign-currency
RATINGS loans; and modest loan loss reserve coverage of problem loans.
Converse Bank CJSC
Domicile Yerevan, Armenia Exhibit 1
Long Term CRR B1 Rating Scorecard - Key financial ratios
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Outlook

The negative outlook on Converse Bank's long-term deposit ratings is aligned with the negative outlook on the sovereign rating. The
negative outlook on the Armenian government's debt rating indicates a lower ability to support the bank's b2 BCA in the event of a

sovereign rating downgrade.

Factorsthat could lead to an upgrade

» Arating upgrade isunlikely in the next 12-18 months given the negative rating outlook.

» The outlook could be stabilised if the operating environment improves and Converse Bank maintainsits sound financial

performance.

Factorsthat could lead to a downgrade

» Adowngrade of the Government of Armenid's credit rating would exert a downward pressure on Converse BanK'sratings, in view of

the weakening capacity of the government to support the bank.

» Converse Bank's deposit and debt ratings could also be downgraded if the bank's solvency or liquidity were to deteriorate
significantly beyond our current expectations amid further weakening of the operating conditions.

Key indicators

Bxhibit 2
Converse Bank CJSC (Consolidated Financials) [1]

06-222 12-212 12-202 12-192 12-182 CAGR/Avg.3
Total Assets (AMD Million) 3931913 3775718 3324369 3256285 2811194 10144
Total Assets (USD Million) 965.6 786.4 636.1 678.8 5811 15.6%
Tangible Common Equity (AMD Million) 54,2324 48,9705 44,9529 39,6267  34,028.6 14.24
Tangible Common Equity (USD Million) 133.2 102.0 86.0 826 70.3 20.04
Problem Loans/ Gross Loans (%) 55 6.7 6.2 43 42 545
Tangible Common Equity / Risk Weighted Assets (%) 15.3 14.2 136 131 1.8 13.6°
Problem Loans/ (Tangible Common Equity + Loan Loss Reserve) (%) 20.2 28.2 275 222 220 2405
Net Interest Margin (%) 38 41 44 45 44 4.25
PPt/ Average RWA (%) 43 24 3.0 238 28 316
Net Income/ Tangible Assets (%) 29 11 0.8 1.7 17 1.7°
Cost / Income Retio (%) 446 579 50.6 55.0 555 52.7°
Market Funds/ Tangible Banking Assets (%) 134 15.7 15.6 14.8 16.5 15.25
Liquid Banking Assets/ Tangible Banking Assets (%) 417 36.8 26.8 259 2641 3158
Gross Loans/ Due to Customers (%) 778 876 104.6 104.0 1072 96.25

[1] All figures and ratios are adjusted using Moody's standard adjustments. [2] Basel |; IFRS. [3] May include rounding differences because of the scale of reported amounts. [4] Compound
annual growth rate (%) based on the periods for the latest accounting regime. [5] Smple average of periods for the latest accounting regime. [6] Smple average of Basel | periods.

Sources: Moody's Investors Service and company filings

Profile

Converse Bank CBC is a universal commercial bank that ranked seventh among 17 Armenian banks by assets as 30 June 2022, with a
consolidated asset base of AMD393 billion ($966 million). Headquartered in Yerevan, the bank operatesthrough anetwork of 35 branches.

Converse Bank'sultimate beneficiary shareholder isan Argentine businessman, Eduardo Eurnekian, who isArmenian by origin. Heownsthe
holding company Corporacion America Group, which includesa conglomerate of different companiesthat are activein the administration
and operation of airportsin Latin America and Europe, and also in the agriculture, energy and infrastructure sectors. Corporacion America

Airports SA. islisted on the New York Stock Exchange since 2018.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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Detailed credit considerations

Improving asset quality amid ongoing economic growth

Converse Bank's problem loans (defined as S age 3 lending) peaked at 7.7% of grossloansin Q12021, up from 3.6% before the pandemic
in Q4 2019. More recently, loan book quality improved and problem loan (FL) ratio reduced to 5.3% as of September 2022, however loan
loss reserve coverage remained below 50% as of the same date. We assign Asset Quality score of b3 which captures expected trendsand
downward adjustment for modest provisioning coverage and high exposure to foreign currency risk.

Converse Bank has arelatively diversified loan book. Retail loans (including consumer loans and mortgages) accounted for 54% of total
loans as of 30 September 2022, while corporate loans (including small and medium-sized enterprise loans) accounted for the remaining
46%. The bank's net related-party exposure, a key credit consideration in the region, is not significant because most of the loans are
collateralised by cash deposits.

Splash in problem loansin 2021 (see Exhibit 3), both in absolute and relative terms, was associated with lifting of forbearance measures
applied during the pandemic and reclassification of a portion of restructured loansinto nonperforming category. Converse Bank’s problem
loan ratio fell to 5.3% as of Segptember 2022 from 6.7% as of year-end 2021 but remained still higher than the pre-pandemic level of
around 4%. We expect the bank to continue to work out impaired loans and write off problem loans. We expect the bank's FL ratio to
gradually decline to around 4%-5% by the end of 2023, supported by an ongoing economic growth, improved operating conditions for
the borrowers along with resumed loan expansion.

Exhibit 3
Asset quality is steadily improving
= Problem loans / Gross loans - left axis ——Loan loss reserves / Problem loans - right axis
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Sources: Moodly's Investors Service and company filings

Converse Bank, asisthe case with its domestic peers, has a large exposure to loans denominated in foreign currency, which are sensitive
to exchange rate and capital flow fluctuations. About 60% of the bank's gross loans are denominated in foreign currency. The bank's
problem loans coverage by loan loss reserves was modest at 41% as of 30 September 2022, way below the median of 86% for its global
peers with a BCA of b2. At the same time, problem loans as a percentage of tangible common equity and loan loss reserves stood at a
comfortable 18% as of 30 September 2022 (28% as of 31 December 2021).

Robust loss-absorption capacity, underpinned by solid capital buffers

Converse Bank's capital position isrobust, with tangible common equity (TCE)/ risk-weighted assets (RVA) ratio of 15.0% asof September
2022, the highest level seen since 2017 amid very high profitability posted over the first nine months of 2022. The bankK's leverage is
moderate, with shareholders equity/total assets ratio of 13.3% as of September 2022. We expect Converse Bank's capital buffers to
remain solid, although they can be vulnerable to unexpected lossesin case of dramatic operating conditions deterioration.
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Bxhibit 4
TCEratio has steadily improved over the recent years
m TCE ratio m Tier 1 ratio m Total CAR
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Sources: Moody's Investors Service and company filings

We expect that TCEratio will somewhat decline from the current levels to about 13%-14% given likely dividend payouts and further
expansion of the loan portfolio in the next 12-18 months. Together with other solvency risks, capital can be prone to the volatile market
environment and constrain organic capital growth. In addition, in the event of a sustained depreciation of the local currency, Converse
Bank's capital metricswould be strained, given the bank's large volume of loans denominated in dollars. These loanswould trandate into
higher risk-weighted assets, straining the capital metrics. We assign Capital Score of ba3 in line with expected trends.

Historically stable profitability, with unprecedented foreign-exchange gains in 2022

For the first nine months of 2022, Converse Bank reported a net profit of AMD10 billion, up from AMD1.5 billion reported in the year-
earlier period. The bank's annualised return on tangible assets was 2.5%, substantially higher than the median for b2 BCA banks. However,
we do not expect such profitability to preserve in the future. In our central scenario the bank's return on tangible assets will normalise at
1.3%-14% in the next 12-18 months. We assign Profitability score of b2 in line with expected trends.

Exhibit 5
Good through-the-cycle profitability
m NIM mmm= Pre provision income / Average total assets mmmm | oan loss provisions / Average gross loans e ROAA
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Converse BanK's pre-provision income benefits from its stable net interest margin (NIM). Through the cycdle, Converse Bank reported
consistent results with the NIM remaining above or close to 4%, supporting the bank's net interest income.

For the first nine months of 2022, the bank's non-interest income benefited from material trading gains over AMD10.1 billion, or 2.3% of
total assets, compared with AMD1.4 billion for the same period last year. The key driverswere high volatility of regional currenciesaswell
as high interest rate environment in general. We expect that strong trading gains will preserve through the rest of 2022 owing to high
interest rate environment (both for AMD and USD), still wide bid-ask spread in exchange rates aswell as arbitrage opportunities between
the foreign currency marketsin Russia and Armenia. However, in 2023 we expect normalisation of trading gainsin our central scenario.
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The bank's net financial result has been subdued by larger-than-normal provisionsfor loan losses through 2020-2021to cover pandemic-
related credit losses. We expect credit coststo decrease to pre-pandemic low levels of around 1% in 2022-2023.

Ample liquidity and moderate reliance on market funding
Converse Bank's funding profile improved in 2021 and remained strong in 2022. The bank's reliance on market funding is moderate, with
market funds accounting for 12.4% of tangible banking assets as of 30 September 2022, down from 15.8% as of year-end 2021.

While loan book growth was muted in the last three years, asset expansion was fueled by customer depositson the liabilities side (14.7%
annual growth in 2021). For thefirst nine monthsof 2022, the bank's assets grew by 16.6%, funded by record-high remittancesin Armenia
including a sizeable portion of capital inflow from Russia. For the same period, due to customersincreased by 22.5%, allowing the bank
to allocate available cash in securities and gain short-term profit. We expect the bank's funding position to remain strong, but volatile
depending on cross-border transactions.

The bank's moderate deposit concentration also supports funding quality. As of 30 September 2022, customer funds accounted for
around 84% of the bank'sliabilities. Large portion of the customer deposits are from retail dlients, including deposits of high-net-worth
individuals from the Armenian diaspora abroad. Such low concentration provides additional funding stability. Converse Bank's liquidity
provides a sufficient buffer against potential outflow, amounting to more than 40% of its tangible assets as of 30 September 2022.

Our Combined Liquidity score of b1 reflects recent developments and the expected trends.

Exhibit 6
Converse Bank's market funding is stable and liquidity is comfortable
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50% 45.7%

45%
40%
35%
30%
25%
20%
15%
10%

5%

0%

2018 2019 2020 2021 30 Sept 2022
Sources: Moody's Investors Service and company filings

ESG considerations
Converse Bank CJSC's ESG Credit Impact Score is Moderately Negative CIS-3

Exhibit 7
ESG Credit Impact Score

I Y .
. NEGATIVE POSITIVE
Moderately Negative IMPACT : : IMPACT

For an issuer scored CIS-3 (Moderately Negative), its ESG attributes are overall considered as having a limited impact on the current
rating, with greater potential for future negative impact over time. The negative influence of the overall ESG attributes on the rating is
more pronounced compared to an issuer scored CIS-2.

Source: Moody's Investors Service

I ——— ——
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Converse Bank CIBC's BSG Credit Impact Score is moderately negative (CIS-3), reflecting the bank’s governance risksrelated to a
concentrated ownership structure. The credit impact of environmental and social risk factors on the bank's ratingsislimited.

Exhibit 8
ESG Issuer Profile Scores

ENVIRONMENTAL SOCIAL GOVERNANCE
Moderately Negative Moderately Negative Moderately Negative
[ V. - - [ V. - - - V. - -

Source: Moody'sInvestors Service

Environmental

Converse Bank CISC faces moderately negative environmental risks primarily because of its portfolio exposure to carbon transition
risk. In line with its peers, the bank is facing mounting business risks to meet broader carbon transition goals. The bank's exposure to
physical climate risks (primarily, heat and water stress) in Armenia is mitigated by its loan book diversification with limited exposure to
the agricultural sector.

Social

Converse bank CIBC faces moderately negative social risks related to customer relations, tightening regulatory and compliance
standards, and the impact of potential technological disruptions associated with an increasingly digitally active customer base.
However, the bank is generally focused on intermediation with smpler product ranges with few identified conduct issues and has been
subject to looser regulatory scrutiny on consumer protection. Demographic and societal challengesinclude small and aging population
and risk of further military conflict between Armenia and Azerbaijan.

Governance

Converse Bank CJSC faces moderately negative governance risks. Main corporate governance risks arise from the concentrated
ownership structure with one controlling shareholder. The bank demonstrates an appropriate level of financial strategy and has credible
management and track record. Its compliance, reporting and organizational structure are in line with industry best practices and
adequate for its business complexity.

BSG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please dick here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Support and structural considerations

Government support considerations

We incorporate a moderate probability of support from the Armenian government, reflecting the proven sustainability of the bank's
recently regained market share of around 6% in total assets, loans and retail deposits. This support assumption results in one notch of
rating uplift from Converse Bank's BCA of b2.

Counterparty Risk (CR) Assessment

Converse Bank's CR Assessment is B1(cr)/NP(cr)

The CRAssessment is positioned one notch above the BCA of b2 and, therefore, in line with the deposit ratings. This reflects our view
that its probability of default is lower than that of senior unsecured debt and deposits in the absence of government support. Senior
obligations represented by the CRAssessment will more likely be preserved to limit contagion, minimise losses and avoid the disruption
of critical functions.
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Counterparty Risk Ratings (CRRs)

Converse Bank's CRRs are BI/NP

Converse Bank's global CRRs are positioned at B1/Not-Fime, one notch above the bank's Adjusted BCA. This reflects our view that
CRRiabilities are not likely to default at the same time as the bank fails and will more likely be preserved to minimise banking system
contagion, minimise losses and avoid the disruption of critical functions.

Methodology and scorecard

About Moody's Bank Scorecard

Our scorecard isdesigned to capture, express and explain in summary form our Rating Committe€e'sjudgement. When read in conjunction
with our research, a fulsome presentation of our judgement is expressed. Asa result, the output of our scorecard may significantly differ
from that suggested by raw data alone (though it has been calibrated to avoid the frequent need for strong divergence). The scorecard
output and the individual scores are discussed in rating committees and may be adjusted up or down to reflect conditions specific to
each rated entity.

I ——— ——
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Rating methodology and scorecard factors

Exhibit 9
Converse Bank CJSC

Macro Factors
Weighted Macro Profile Weak 100%

Factor Historic Initial Expected Assigned Score Key driver #1 Key driver # 2
Ratio Score Trend
Solvency
Asset Risk
Problem Loans/ Gross Loans 5.7% b2 PN b3 Collateral and Market risk
provisioning coverage

Capital

Tangible Common Equity / Risk Weighted Assets 15.3% bat 1l ba3 Expected trend

(Basel 1)

Profitability

Net Income/ Tangible Assets 1.6% ba2 1l b2 Expected trend

Combined Solvency Score ba3 b2

Liquidity

Funding Structure

Market Funds/ Tangible Banking Assets 15.7% ba3 1 b1 Market
funding quality

Liquid Resources
Liquid Banking Assets/ Tangible Banking Assets 36.8% ba2 1l b1 Bxpected trend

Combined Liquidity Score ba3 b1
Financial Profile b2
Qualitative Adjustments Adjustment
Business Diversification 0
Opacity and Complexity
Corporate Behavior
Total Qualitative Adjustments
Sovereign or Affiliate constraint
BCA Scorecard-indicated Outcome - Range b1-b3
Assigned BCA b2
Affiliate Support notching 0
Adjusted BCA b2

[ eNelle]

Instrument Class Loss Given Additional Preliminary Rating Government Local Currency Foreign
Failure notching notching Assessment Support notching Rating Currency
Rating
Counterparty Risk Rating 1 0 b1 0 B1 B1
Counterparty Risk Assessment 1 0 b1 (cr) 0 Bi(cr)
Deposits 0 0 b2 1 B1 B1

[1] Where dashes are shown for a particular factor (or sub-factor), the score is based on non-public information.
Source: Moody’sInvestors Service

Ratings

Bxhibit 10

Category Moody's Rating

CONVERSEBANK CJSC
Outlook Negative
Counterparty Rsk Rating B1/NP
Bank Deposits B1/NP
Baseline Credit Assessment b2
Adjusted Baseline Credit Assessment b2
Counterparty Risk Assessment B1(cr)/NP(cr)

Source: Moody'sInvestors Service

I ——— ——
8 25 November 2022 Converse Bank CJSC: Update to credit analysis



MOODY'S INVESTORS SERVICE FINANCIALINSTITUTIONS

© 2022 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S’). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATIN GS AFFILIATES ARETHER CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, ORDEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED BY MOODY’S (COLLECTIVELY,
“PUBLICATIONS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISKAS THERISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL
FINANCIAL OBLIGATIONS AS THEY COMEDUEAND ANY ESTIMATED FINANCIAL LOSSIN THEEVENT OF DEFAULT ORIMPAIRMEENT. SEE APPLICABLEMOODY’S
RATING SYMBOLS AND DEFINITIONS PUBLICATION FORINFORMATION ON THETYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S
CREDIT RATINGS. CREDIT RATINGSDO NOT ADDRESS ANY OTHERRISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, ORPRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHEROPINIONSINCLUDED IN MOODY’S PUBLICATIONS ARENOT
STATEMENTS OF CURRENT ORHISTORICAL FACT. MOODY’S PUBLICATION S MAY ALSO INCLUDE QUANTITATIVE MODH.-BASED ESTIMATES OF CREDIT RISKAND
RELATED OPINIONS ORCOMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/ ORITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS DO NOT CONSTITUTEOR PROVIDEINVESTMENT ORFINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND PUBLICATIONS ARENOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SH.L, ORHOLD PARTICULAR SECURITIES. MOODY’S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS DO NOT COMMENT ON THESUITABILITY OF AN INVESTMENT FORANY PARTICULARINVESTOR
MOODY’SISSUESITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES ITS PUBLICATIONS WITH THEEXPECTATION AND UNDERSTANDING
THAT EACH INVESTORWILL, WITH DUE CARE, MAKEITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FORPURCHASE,
HOLDING, ORSALE

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND PUBLICATIONS ARENOT INTENDED FORUSEBY RETAILINVESTORS AND IT WOULD BE
RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USEMOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR PUBLICATIONS WHEN MAKING
AN INVESTMENT DECISION. IFIN DOUBT YOU SHOULD CONTACT YOURFINANCIAL OROTHER PROFESSIONAL ADVISER

ALL INFORMATION CONTAINED HEREIN ISPROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRGHT LAW, AND NONE OF SUCH INFORVIATION MAY BE COPIED
OROTHERWISE REPRODUCHD, REFACKAGHED, FURTHER TRANSMITTED, TRANSFERRED, DISSEVIINATED, REDISTRBUTED ORRESOLD, OR STORED FORSUBSEQUENT USE
FORANY SUCH PURPOSE IN WHOLEORIN FART, IN ANY FORM ORMANNER ORBY ANY MEANS WHATSOEVER BY ANY PERSON WITHOUT MOODY SPRORWRITTEN
CONSENT.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND PUBLICATIONS ARENOT INTENDED FORUSEBY ANY PERSON ASA BENCHMARK AS THAT TERM IS
DEANED FORREGULATORY PURPOSES AND MUST NOT BEUSED IN ANY WAY THAT COULD RESULT IN THEVI BENG CONSIDERED A BENCHMARK.

Al information contained herein is obtained by MOODY’Sfrom 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 “ASIS’ 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'Sis not an auditor and cannot in every instance independently verify or validate information received in the rating process or in preparing its Publications.

To the extent permitted by law, MOODY Sand its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY Sor any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY'S

To the extent permitted by law, MOODY Sand its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’Sor any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS ORIMPLIED, ASTO THEACCURACY, TIMELINESS, COMPLETENESS MERCHANTABILITY ORATNESS FORANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSVIENT, OTHER OPINION ORINFORMATION IS GIVEN ORMADEBY MOODY'SIN ANY FORM ORMANNER WHATSOEVER

Moody’s Investors Service, Inc., 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 Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay to Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it fees ranging from $1,000 to approximately $5,000,000. MCO and Moody’s
Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service 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 “Investor Relations —Corporate Governance —
Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’Saffiliate, Moody's Investors
Service Pty Limited ABN 61003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). 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'Sthat 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 contentsto “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY Scredit rating is an opinion asto
the creditworthiness of 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.

Additional terms for Japan only: Moody's Japan KK (“MXK’”) 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. Moody’s SF Japan KK (“MSRJ') is a wholly-owned credit rating agency subsidiary of MKK. MSFJis not a Nationally
Recognized Satistical Rating Organization (“NRSRO”). Therefore, credit ratings assigned by MSFJare Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment under U.S. laws. MIKK and MSRJare credit rating agencies registered
with the Japan Financial Services Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MXKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MK or MSFJ(as applicable) have, prior to assignment of any credit rating, agreed to pay to MK or MSFJ(as applicable) for credit ratings opinions and services
rendered by it fees ranging from JPY100,000 to approximately JPY550,000,000.

MXKK and MSFJalso maintain policies and procedures to address Japanese regulatory requirements.

REPORT NUMBER 1347845

Mooby’s

INVESTORS SERVICE

9 25 November 2022 Converse Bank CJSC: Update to credit analysis



