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Limassol, November 18, 2025 -- Moody's Ratings (Moody's) has today taken multiple rating actions following the
publication of the updated Banks methodology on 17 November 2025, which is now our primary methodology for
bank ratings globally.

In particular, we have taken the following actions:

1) Baseline Credit Assessments (BCA): five banks affirmed, three banks upgraded by one notch;
2) Long-term deposit ratings: six affirmed, two upgraded by one notch;

3) Long-term senior unsecured debt and issuer ratings: one affirmed, one upgraded by one notch.

The banks included in this rating action are: Bank Millennium S.A., Ceskoslovenska obchodna banka (Slovakia),
JSC Otbasy bank, Kereskedelmi & Hitel Bank Rt., Raiffeisenbank, a.s., Slovenska sporitelna, a.s., TBI Bank
EAD, and Vseobecna uverova banka, a.s.

Please click on this link https://www.moodys.com/viewresearchdoc.aspx?docid=PBC_ARFTL515443 for the List
of Affected Credit Ratings. This list is an integral part of this Press Release and identifies each affected issuer.

RATINGS RATIONALE

Our updated Banks methodology maintains our overall methodological approach, but we have made a number
of changes to the BCA framework. These include changes to certain metrics or sources of metrics and the
recalibration of thresholds for the Credit Conditions factor of the Macro Profile, as well as updated ratio
definitions and scoring calibrations for the Capital, Funding Structure and Liquid Resources subfactors of the
Financial Profile. Further, we have added and refined our adjustments to the Macro Profile factor scores and the
Financial Profile subfactor scores. We have also provided more clarity on how we apply Qualitative Adjustments
notching for outsized risks that we might not otherwise fully capture in the Financial Profile.

Additionally, we have simplified the presentation of our framework for the additional notching component of
instrument ratings to reflect features that could affect expected loss but that are not always related to failure, and
we adopted a principles-based approach to applying scenario analysis and stress testing in our forward-looking
assessment of a bank's credit quality.

For each banking group included in today's action, unless the narrative below updates our view on a particular
rating component, sub-component, factor or sub-factor, or rating outlook, these considerations are unchanged.

ENTITY-SPECIFIC CONSIDERATIONS
-- BANK MILLENNIUM S.A. (BM)

The upgrade of all long-term ratings and assessments of BM reflects our improved view of the bank's funding
profile, supported by its stable retail deposit base and minimal reliance on short-term funding.

The stable outlook on the long-term deposit ratings incorporates our expectation of a stable financial
performance by the bank and broadly unchanged liability structure.
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-- CESKOSLOVENSKA OBCHODNA BANKA (SLOVAKIA) (CSOB SK)

The upgrade of the long-term deposit and issuer ratings of CSOB SK reflects the upgrade of the bank's BCA and
Adjusted BCA, which incorporates the bank's resilient solvency profile and a substantially improved assessment
of its funding position, taking into account that a considerable amount of the bank's funding represents stable
and long-term funding provided by its parent, KBC Bank N.V. The affirmation of the Counterparty Risk Rating
and the Counterparty Risk Assessment reflect the sovereign rating constraint.

The outlooks on the long-term bank deposit and long-term issuer ratings have been changed to stable from
positive, reflecting our expectation of a stable credit profile for both the bank and the parent as well as a stable
liability structure over the next 12 to 18 months.

--JSC OTBASY BANK

The affirmation of all ratings and assessments of JSC Otbasy bank reflects the recalibration and repositioning of
the Capital subfactor score to better reflect the relative ranking among peers. It also reflects the stickiness of the
bank's deposit base, as well as the business concentration on a few products, based on its monoline business
profile and driven by governmental programmes.

-- KERESKEDELMI & HITEL BANK RT. (K&H)

The affirmation of the ratings and Counterparty Risk Assessments of K&H reflects the affirmation of the Adjusted
BCA given our unchanged assumption of a high probability of support from its parent (KBC Bank N.V.), whereas
the upgrade of its BCA reflects the bank's strong, deposit-driven funding profile and extensive cash-rich liquidity,
and improving capitalization balancing large investments in government bonds.

-- RAIFFEISENBANK, A.S. (RBCZ2)

The affirmation of all ratings and assessments of RBCZ incorporates our improved view of its funding profile,
supported by stable retail deposits and limited reliance on short-term borrowings, resulting in low refinancing
risk. Consequently, we limit its BCA at one notch above that of its parent (Raiffeisen Bank International AG).

-- SLOVENSKA SPORITELNA, A.S. (SLSP)

The affirmation of all ratings and assessments of SLSP takes into account the stickiness of the bank's retail-
focused deposit base and the medium-term nature of its market funding. At the same time, it reflects a lower
assigned Capital subfactor score, which incorporates our view of the low risk-weights applied because of the
bank's use of internal models.

The outlooks on the long-term bank deposit, long-term issuer, and senior unsecured ratings remain stable,
reflecting our expectation of a stable credit profile and a stable liability structure of the bank over the outlook
horizon.

-- TBI BANK EAD (TBI Bank)

The affirmation of all ratings and assessments of TBI Bank considers the risks from the bank's rapid credit
growth over the past 3 years, mitigated by a degree of geographical diversification, improved operating
conditions in Bulgaria and the relatively short-term nature of the loan book. It also takes into account the likely
benefits of the imminent acquisition of TBI Bank by private equity firm Advent International, L.P. (Advent), which
remains subject to regulatory approvals.

The outlook on the long-term deposit ratings was changed to stable from positive to reflect our expectation that
the medium-term strategy will be broadly maintained, with credit growth around 20% annually, and that the
transaction with Advent will be concluded soon.

-- VSEOBECNA UVEROVA BANKA, A.S. (VUB)

The affirmation of all ratings and assessments of VUB considers the stickiness of the bank's retail-focused
deposit base and the medium-to-long-term nature of its market funding. Furthermore, it incorporates the bank's
improved capitalization, but also our recalibration of the Capital subfactor score and the low risk-weights applied
because of the bank's use of internal models.



The outlook on the long-term bank deposit ratings was changed to positive from negative, reflecting that the
ratings could be upgraded if the bank continues to maintain its current credit strength, the BCA of its parent
(INTESA SANPAOLO S.P.A)) is upgraded, and the bank has no changes in its liability structure that would
trigger a change in the loss severity for deposits.

FACTORS THAT COULD LEAD TO AN UPGRADE OR DOWNGRADE OF THE RATINGS

For each bank included in today's action an improvement in the entity's creditworthiness could lead to an
upgrade, where relevant, of long-term deposit, issuer and senior unsecured debt ratings. For BM, CSOB SK,
SLSP and TBI Bank a decrease in the instruments' respective loss-given-failure could also lead to an upgrade.

For each bank included in today's action, a deterioration in the entity's creditworthiness could lead to a
downgrade, where relevant, of long-term deposit, issuer and senior unsecured debt ratings. For BM, CSOB SK,
K&H, RBCZ, SLSP, TBI Bank and VUB an increase in the instruments' respective loss-given-failure could also
lead to a downgrade.

Furthermore, the following considerations, specific to individual entities, could lead to an upgrade or downgrade
of ratings. Unless these considerations differ from our previous view of a particular factor, they are incremental
to our previous rating action press releases pertaining to that bank.

-- BANK MILLENNIUM S.A. (BM)

BM's BCA could be upgraded if our view of the bank's solvency improves, mainly as a result of sustained
improvement in its profitability while continuing to reduce risks stemming from its Swiss-franc mortgage book.

A downgrade of BM's BCA could result from a deterioration in its funding and liquidity.
-- CESKOSLOVENSKA OBCHODNA BANKA (SLOVAKIA) (CSOB SK)

The long-term bank deposit ratings cannot be upgraded further due to the sovereign rating constraint. CSOB
SK's long-term bank deposit and long-term issuer ratings could be downgraded following a downgrade of the
bank's BCA or of the parent's BCA, resulting in a lower Adjusted BCA for the bank.

-- KERESKEDELMI & HITEL BANK RT. (K&H)

The long-term ratings and Counterparty Risk Assessment cannot be upgraded further due to the sovereign
rating constraint.

-- RAIFFEISENBANK, A.S. (RBCZ)

RBCZ's ratings could be upgraded if the parent's BCA is upgraded or if we assess lower credit transmission risk,
allowing for a wider gap in the two banks' BCAs.

We could lower RBCZ's BCA if the bank's financial fundamentals deteriorate significantly resulting in a multi-
notch lower financial profile.

-- TBI BANK EAD (TBI Bank)

TBI Bank's BCA could be upgraded if credit growth decelerates further towards the industry average and loans
season without increasing cost of risk. TBI Bank's BCA could be downgraded if the sale transaction is not
concluded, or there is a material increase in risk appetite under the new ownership and an erosion in capital
buffers.

PRINCIPAL METHODOLOGY

The principal methodology used in these ratings was Banks published in November 2025 and available at
https://ratings.moodys.com/rmc-documents/454566. Alternatively, please see the Rating Methodologies page on

https://ratings.moodys.com for a copy of this methodology.

JSC Otbasy bank's "Assigned BCA" of bal is set three notches below the "Financial Profile" initial score of baal
to reflect nominal leverage, our expected trends as well as the bank's monoline business and dependence of its
standalone financial profile on the government's housing policy.


https://ratings.moodys.com/rmc-documents/454566
https://ratings.moodys.com/

K&H's "Assigned BCA" of baa3 is set two notches below the Financial Profile initial score of baal, to reflect the
bank's higher share of SME exposure, its growth ambitions as well as future dividends and our expectation of
moderating profitability.

RBCZ's "Assigned BCA" of baa2 is set three notches below the "Financial Profile" initial score of a2 to reflect the
risk of transmission of credit risks from its parent bank, capture its exposure to commercial real estate loans as
well as due to our expectation of a reduction in the bank's strong capitalisation due to growth and significant
dividend payments.

TBI Bank's "Assigned BCA" of ba3 is set four notches below the "Financial Profile" initial score of baa2 to reflect
the risks from the bank's consumer lending focus, high credit and asset growth and limited business
diversification.

VUB's "Assigned BCA" of baa2 is set two notches below the "Financial Profile" initial score of a3 to reflect the
bank's use of internal models to calculate its risk-weighted assets and to reflect potentially weakening asset
quality, capitalization, and profitability beyond our current baseline expectations.

For BM, CSOB SK, SLSP, the net effect of any adjustments applied to rating factor scores or scorecard outputs
under the primary methodology(ies), if any, was not material to the ratings addressed in this announcement.

The local market analyst for JSC Otbasy bank's ratings is llya Bakulin, +971 (423) 795-53.
REGULATORY DISCLOSURES

The List of Affected Credit Ratings announced here are a mix of solicited and unsolicited credit ratings. For
additional information, please refer to Moody's Policy for Designating and Assigning Unsolicited Credit Ratings
available on its website https://ratings.moodys.com. Additionally, the List of Affected Credit Ratings includes
additional disclosures that vary with regard to some of the ratings. Please click on this link

https://www.moodys.com/viewresearchdoc.aspx?docid=PBC_ARFTL515443 for the List of Affected Credit
Ratings. This list is an integral part of this Press Release and provides, for each of the credit ratings covered,
Moody's disclosures on the following items:

* EU Endorsement Status

* UK Endorsement Status

* Rating Solicitation

* Issuer Participation

* Participation: Access to Management

* Participation: Access to Internal Documents

* Lead Analyst

* Releasing Office

* Person Approving the Credit Rating

For further specification of Moody's key rating assumptions and sensitivity analysis, see the sections
Methodology Assumptions and Sensitivity to Assumptions in the disclosure form. Moody's Rating Symbols and

Definitions can be found on https://ratings.moodys.com/rating-definitions.

For any affected securities or rated entities receiving direct credit support/credit substitution from another entity

or entities subject to a credit rating action (the supporting entity), and whose ratings may change as a result of a
credit rating action as to the supporting entity, the associated regulatory disclosures will relate to the supporting

entity. Exceptions to this approach may be applicable in certain jurisdictions.

For ratings issued on a program, series, category/class of debt or security, certain regulatory disclosures
applicable to each rating of a subsequently issued bond or note of the same series, category/class of debt, or
security, or pursuant to a program for which the ratings are derived exclusively from existing ratings, in
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accordance with Moody's rating practices, can be found in the most recent Credit Rating Announcement related
to the same class of Credit Rating.

For provisional ratings, the Credit Rating Announcement provides certain regulatory disclosures in relation to the
provisional rating assigned, and in relation to a definitive rating that may be assigned subsequent to the final
issuance of the debt, in each case where the transaction structure and terms have not changed prior to the
assignment of the definitive rating in a manner that would have affected the rating.

Moody's does not always publish a separate Credit Rating Announcement for each Credit Rating assigned in the
Anticipated Ratings Process or Subsequent Ratings Process.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

The below contact information is provided for information purposes only. For disclosures on the lead rating
analyst and the Moody's legal entity that issued the rating, please see the issuer/deal page on
https://ratings.moodys.com for each of the ratings covered.

The relevant office for each credit rating is identified in "Debt/deal box" on the Ratings tab in the Debt/Deal List
section of each issuer/entity page of the website.

Please see https://ratings.moodys.com for any updates on changes to the lead rating analyst and to the Moody's
legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional regulatory disclosures for each
credit rating.
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PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS, ASSESSMENTS,
OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT
FOR ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED
FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL
INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS
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ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
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MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED
FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY
PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING
CONSIDERED A BENCHMARK.

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
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MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in
the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and 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
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MOODY'S.

To the extent permitted by law, MOODY'S and 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'S or 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 OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
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