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Sector Details: aaa aaa AAA AAA stable

Sector: aa+ aa+ AA+ AA+ stable

Region: aa aa AA AA stable

Country: aa- aa- AA- AA- stable

Country IDR: AAA stable a+ a+ A+ A+ stable

Last IDR Action: a a A A stable

Last Action Date: a- a- A- A- stable

Country Ceiling: AAA bbb+ bbb+ BBB+ BBB+ stable

Country MPI: 2 bbb bbb BBB BBB stable

Country BSI: a bbb- bbb- BBB- BBB- stable

bb+ bb+ BB+ BB+ stable

Ratings History bb bb BB BB stable

Date Viability Rating Action bb- bb- BB- BB- stable

a b+ b+ B+ B+ stable

a b b B B stable

a b- b- B- B- stable

Date Support Floor Action ccc ccc CCC CCC stable

A cc cc CC CC stable

A c c C C stable

A f f NF D or RD stable

Date IDR Alert Action Support Rating Floor Drivers & Sensitivities

A stable Typical D-SIFI SRF for country's rating level (assuming high propensity)

A stable Actual country D-SIFI SRF

A stable Bank Support Rating Floor:

Bar Chart Legend: Support Factors

Vertical bars = VR range of Rating Factor Sovereign Ability to Support System

Bar Colors = Influence on final VR Size of Banking System

n Higher Influence Size of Potential Problem

n Moderate Influence Structure of Banking System

n Lower Influence Liability Structure of Banking System

Bar Arrows = Rating Factor Outlook Sovereign Financial Flexibility

 Positive  Negative Sovereign Propensity to Support System

 Evolving  Stable Track Record of Banking Sector Support

Resolution Legislation

Peer Ratings bars = Count of banks Government Statements of Support

47 Sovereign Propensity to Support Bank

2 Systemic Importance

Ownership

Liability Structure of Bank

Specifics of Bank Failure

Policy Banks

Policy Role Analysts

Funding Guarantees and Legal Status 1st

Government Ownership 2nd
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Global Financial Institutions Rating Criteria
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Peer Ratings
Operating 

Environment

A

Company 

Profile
Management



A

A+ to A-

Value

Negative



Large Investment Banking 
Operations 

Investment banking remains Credit Suisse's main risk centre, and the bank's 
business model will continue to rely on securities businesses, which means that 
an upgrade of the VR is unlikely in the medium term. 

Sound risk controls 

Good-quality domestic loan 
book 

Fitch considers the bank’s risk controls sound, which underpins Credit Suisse’s VR. The 
bank has a good track record in managing risks in its business units. A material 
increase in risk appetite could result in pressure on the bank’s VR.  

Fitch expects the bank’s domestic loan book to prove resilient in a downturn as 
underwriting standards have remained sound, but a sharp deterioration in the Swiss 
loan book’s asset quality could put pressure on its VR. 

Capitalisation within peer 
group range 

Further Performance 
Improvement Expected 

Earnings Volatility Key 

Sound Funding and 

Liquidity 

      

Credit Suisse’s capital ratios based on risk-weighted assets compare well within the 
peer group. Leverage remains somewhat weaker than US peers'. Capitalisation is 
underpinned by the sizeable amount of hybrid capital instruments issued.  

Fitch expects the bank to improve its performance as it reaches its cost reduction 
targets and continues the reduction of non-strategic assets.  

Credit Suisse's VR would  come under pressure if earnings in the investment bank, 
where fixed income businesses are now concentrated on credit, proved highly volatile 
in a difficult market environment. 

Funding and liquidity benefit from a large customer deposit base. Credit Suisse has 
reduced its wholesale funding needs as it has reduced its balance sheet, but its repo 
and securities lending activities remain large. 
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Key Financial Ratios

# Banks: 12 12 12 12

Statement:This Bank (Override)YE12 YE11 YE10 YE13 YE12 YE11 YE10 YE13 YE12 YE11 YE10

Size (USDbn)

Total Assets 979 1,008 1,115 1,098 1,991 2,037 2,001 2,016 596 467 482 499

Risk Weighted Assets (incl. Basel floor/cap) 307 319 224 233 510 526 549 543 260 164 162 166

Total Equity 51 43 43 45 85 78 81 78 37 29 25 25

Fitch Core Capital (FCC) 37 26 21 14 73 66 64 61 27 22 20 15

Asset Quality

Growth of Gross Loans 2.0% 16.4% 7.1% -20.4% 1.4% 1.3% 0.1% 6.2% -2.9% 1.2% 1.0% 2.4%

Impaired Loans/ Gross Loans 0.6% 0.7% 0.7% 0.9% 3.7% 4.4% 4.6% 4.6% 4.6% 4.4% 4.4% 4.5%

Reserves for Impaired Loans/ Impaired Loans 58.4% 53.3% 58.9% 59.1% 57.2% 51.1% 59.7% 61.2% 58.1% 55.5% 58.7% 56.7%

Impaired Loans less Reserves for Imp Loans/ Fitch Core Capital1.9% 3.3% 3.2% 5.2% 13.4% 16.4% 13.2% 11.3% 20.3% 19.0% 23.5% 20.8%

Loan Impairment Charges/ Average Gross Loans 0.1% 0.1% 0.1% -0.0% 0.6% 0.7% 0.8% 1.1% 0.5% 0.5% 0.5% 0.7%

Earnings & Profitability

Net Interest Income/ Average Earning Assets 1.1% 0.9% 0.8% 0.8% 1.0% 1.0% 1.1% 1.1% 1.3% 1.3% 1.4% 1.4%

Non-Interest Expense/ Gross Revenues 83.1% 89.8% 90.0% 76.1% 71.6% 67.3% 73.8% 65.7% 65.3% 63.2% 62.9% 60.7%

Loans and securities impairment charges/ Pre-impairment Op. Profit 3.9% 7.2% 7.7% -1.1% 25.0% 28.9% 38.3% 41.5% 33.0% 32.6% 42.7% 34.9%

Operating Profit/ Average Total Assets 0.5% 0.2% 0.2% 0.7% 0.5% 0.5% 0.4% 0.6% 0.4% 0.4% 0.3% 0.5%

Operating Profit / Risk Weighted Assets 1.5% 0.8% 1.1% 3.3% 1.5% 1.5% 1.4% 1.8% 1.5% 1.2% 1.1% 1.5%

Net Income/ Average Total Equity 6.7% 4.3% 6.8% 13.3% 6.4% 3.4% 7.1% 10.2% 6.1% 4.2% 5.6% 9.3%

Capital & Leverage

Fitch Core Capital/Weighted Risks 11.9% 8.3% 9.5% 6.1% 12.5% 11.2% 9.3% 9.3% 12.1% 11.0% 9.3% 9.2%

Fitch Eligible Capital/ Weighted Risks 15.2% 10.3% 10.0% 6.1% 12.9% 11.7% 9.6% 9.3% 12.3% 11.4% 9.0% 9.0%

Tangible Common Equity/ Tangible Assets 3.7% 2.6% 2.7% 2.7% 4.7% 4.4% 3.9% 3.7% 4.7% 4.2% 4.4% 4.5%

Core Tier 1 Regulatory Capital Ratio 16.2% 15.0% 12.9% 12.7% 12.8% 12.1% 10.6% 10.4% 12.7% 11.4% 10.4% 10.1%

Internal Capital Generation 5.3% 1.0% 6.4% 10.5% 4.6% 1.1% 6.3% 7.8% 3.8% 2.7% 3.2% 5.4%

Funding & Liquidity

Loans/ Customer Deposits 74.4% 78.9% 66.7% 67.8% 74.0% 75.1% 76.4% 79.4% 112.6% 121.1% 122.4% 128.6%

Interbank Assets/ Interbank Liabilities 6.6% 6.3% 68.9% 70.1% 73.5% 49.3% 61.2% 57.6% 72.3% 65.5% 69.5% 71.1%

Customer Deposits/ Total Funding excl Derivatives 50.1% 42.4% 38.5% 35.8% 59.3% 50.1% 44.0% 47.7% 59.8% 56.9% 55.8% 54.9%

(28-Apr-14)

Credit Suisse AG
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In issuing and maintaining its ratings, Fitch relies on factual information it receives from issuers and underwriters and from other sources Fitch believes to be credible.  Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings 
methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given security or in a given jurisdiction.  The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary 
depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, access to the management of the issuer and its 
advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third-party 
verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors.  Users of Fitch’s ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information 
Fitch relies on in connection with a rating will be accurate and complete.  Ultimately, the issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and other reports.  In issuing its ratings Fitch must rely on the 
work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters.  Further, ratings are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as 
facts.  As a result, despite any verification of current facts, ratings can be affected by future events or conditions that were not anticipated at the time a rating was issued or affirmed. 
The information in this report is provided “as is” without any representation or warranty of any kind.  A Fitch rating is an opinion as to the creditworthiness of a security.  This opinion is based on established criteria and methodologies that Fitch is continuously evaluating and updating.  
Therefore, ratings are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating.   The rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned.  Fitch is not engaged in the offer 
or sale of any security.  All Fitch reports have shared authorship.  Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein.  The individuals are named for contact purposes only. A report providing a Fitch rating is neither a 
prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at anytime for any reason in the sole discretion of Fitch.  Fitch does not provide 
investment advice of any sort.  Ratings are not a recommendation to buy, sell, or hold any security.  Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any 
security.  Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities.  Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue.  In certain cases, Fitch will rate all or a number of issues issued 
by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee.  Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent).  The assignment, publication, or dissemination of a rating by Fitch shall 
not constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services and Markets Act 2000 of the United Kingdom, or the securities laws of any particular jurisdiction.  Due to the 
relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers. 

The ratings above were solicited by, or on behalf of, the issuer, and therefore,  
Fitch has been compensated for the provision of the ratings. 
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Company Overview
DESCRIPTION
Credit Suisse Group AG is an international financial services group. The Group provides investment banking, private banking, and asset
management services to customers located around the world.

QUICK-PROFILE
Country of Incorporation Switzerland

State of Incorporation N.A.

Fiscal Year End December

Website www.credit-suisse.com

Employees 45,600

Transfer Agent N.A.

Auditor KPMG AG

Primary Exchange SIX Swiss Ex

Sector Financial

Industry Group Banks

Industry Sub-Group Diversified Banking Inst

SIC Code 6282

SIC Name INVEST ADVICE

Equity Float 1,449.95 Million

Institutional Ownership 872.9MLN

Phone 41-44-333-1111

Last Closing Price 27.38 CHF 06/12/14

Market Capitalization 43,175.03 Million CHF

52-Week High 29.749 CHF 10/22/13

52-Week Low 23.641 CHF 06/24/13

Shares Outstanding 1,596 Million shares

Last Dividend 0.70

Cash Flow from Operations 22,074.00 Million Swiss Franc

Cash and Near Cash Items 68,692.00 Million Swiss Franc

1
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Issuer Credit Ratings
Up to last 3 ratings shown.

STANDARD & POOR'S

Outlook
Rating CreditWatch Effective Indicator

NEG — 04/29/14 DOWN

LT Foreign Issuer Credit
Rating CreditWatch Effective Indicator

A- — 07/02/13 DOWN

A — 12/19/08 DOWN

A+ *- (Ratings with negative
implications)

12/04/08 DOWN

LT Local Issuer Credit
Rating CreditWatch Effective Indicator

A- — 07/02/13 DOWN

A — 12/19/08 DOWN

A+ *- (Ratings with negative
implications)

12/04/08 DOWN

ST Foreign Issuer Credit
Rating CreditWatch Effective Indicator

NR — 07/27/12 DOWN

A-1 — 05/10/02 DOWN

A-1+ — 12/20/96 NEUTRAL

ST Local Issuer Credit
Rating CreditWatch Effective Indicator

NR — 07/27/12 DOWN

A-1 — 05/10/02 DOWN

A-1+ — 12/20/96 NEUTRAL

MOODY'S

Outlook
Rating CreditWatch Effective Indicator

NEG — 05/20/14 NEUTRAL

Long Term Rating
Rating CreditWatch Effective Indicator

(P)A2 — 06/21/12 NEUTRAL

Senior Unsecured Debt
Rating CreditWatch Effective Indicator

(P)A2 — 06/21/12 DOWN
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Rating CreditWatch Effective Indicator

(P)Aa2 *- (Ratings with negative
implications)

11/14/11 DOWN

(P)Aa2 — 08/27/10 NEUTRAL

Subordinated Debt
Rating CreditWatch Effective Indicator

(P)Baa3 — 06/21/12 DOWN

(P)Aa3 *- (Ratings with negative
implications)

11/14/11 DOWN

(P)Aa3 — 08/27/10 NEUTRAL

JR Subordinated Debt
Rating CreditWatch Effective Indicator

(P)Ba1 — 06/21/12 DOWN

(P)A2 *- (Ratings with negative
implications)

11/14/11 DOWN

(P)A2 — 08/27/10 NEUTRAL

Short Term
Rating CreditWatch Effective Indicator

WR — 07/25/12 DOWN

(P)P-1 — 08/27/10 NEUTRAL

P-1 — 06/23/06 NEUTRAL

FITCH

Outlook
Rating CreditWatch Effective Indicator

STABLE — 12/15/11 NEUTRAL

LT Issuer Default Rating
Rating CreditWatch Effective Indicator

A — 12/15/11 DOWN

AA- *- (Ratings with negative
implications)

10/13/11 DOWN

AA- — 07/28/09 UP

Senior Unsecured Debt
Rating CreditWatch Effective Indicator

A — 12/15/11 DOWN

AA- *- (Ratings with negative
implications)

10/13/11 DOWN

AA- — 07/28/09 UP

Subordinated Debt
Rating CreditWatch Effective Indicator

A- — 12/15/11 DOWN
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Rating CreditWatch Effective Indicator

A+ *- (Ratings with negative
implications)

10/13/11 DOWN

A+ — 07/28/09 UP

Preferred Stock
Rating CreditWatch Effective Indicator

BBB — 03/08/12 DOWN

BBB+ *- (Ratings with negative
implications)

12/15/11 DOWN

A *- (Ratings with negative
implications)

10/13/11 DOWN

Short Term
Rating CreditWatch Effective Indicator

F1 — 12/15/11 DOWN

F1+ *- (Ratings with negative
implications)

10/13/11 DOWN

F1+ — 08/01/88 NEUTRAL

ST Issuer Default Rating
Rating CreditWatch Effective Indicator

F1 — 12/15/11 DOWN

F1+ *- (Ratings with negative
implications)

10/13/11 DOWN

F1+ — 03/29/93 NEUTRAL

Individual Rating
Rating CreditWatch Effective Indicator

WD — 01/25/12 DOWN

B/C — 12/15/11 DOWN

B *- (Ratings with negative
implications)

10/13/11 DOWN

Support Rating
Rating CreditWatch Effective Indicator

5 — 10/05/04 NEUTRAL

Viability
Rating CreditWatch Effective Indicator

a — 12/15/11 DOWN

aa- *- (Ratings with negative
implications)

10/13/11 DOWN

aa- — 07/20/11 NEUTRAL
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Rating Action: Moody's Affirms Credit Suisse (Senior at A1), Changes Outlook to
Negative

Global Credit Research - 20 May 2014

New York, May 20, 2014 -- Moody's Investors Service, ("Moody's") has today affirmed the ratings of Credit Suisse
AG (deposits and senior debt at A1/Prime-1) and affiliates, including parent company Credit Suisse Group AG
(senior debt at (P)A2), and has changed the ratings outlook to negative from stable.

RATINGS RATIONALE

The rating action follows the bank's settlement of charges of tax evasion with the US Department of Justice. As a
part of the settlement, the bank is paying a total of $2.8 billion (CHF 2.5 billion) in fines, penalties and tax restitution
to various US government agencies and has pled guilty to a criminal charge. The rating agency said the negative
outlook reflects the risks to the bank's creditors stemming from the negative impact of the settlement on the bank's
capital position as well as the potential for client defections and lost revenues resulting from the criminal plea.

The settlement will require the bank to take a CHF 1.6 billion after-tax charge during the current quarter. On a pro
forma basis this will cause the bank's 31 March 2014 fully applied Swiss Basel III Common Equity Tier 1 (CET1)
ratio to decline to 9.3% from 9.9%. The bank's fully applied Basel III Tier 1 leverage ratio will also decline, to an
estimated 3.0% on a pro forma basis from 3.2%. As a result, the bank will be at the low end of its peer group of
large global investment banks on both of these capital measures.

The bank has announced plans to lower its risk-weighted assets and enhance its capital through asset sales in
order to increase its CET1 ratio to at least 10% by year-end 2014 before the inclusion of any retained earnings.
However, this still could leave the bank's capital ratios weaker than at most of its peers, especially since the bank
still intends to return approximately half of its annual earnings to shareholders.

Moody's had previously noted that a deterioration in the trajectory of the bank's capital position would put
downward pressure on the ratings. The settlement delays the timing of any further improvement in the bank's
capital ratios. A persistent gap to peers on its capital ratios would be credit negative for Credit Suisse since both
the bank's baseline credit assessment of baa1 and its supported ratings are at the high end of its peer group,
notwithstanding the fact that the bank relies more heavily on capital markets activities, which are characteristically
volatile, compared to many of its peers.

The settlement also includes an agreement by Credit Suisse to plead guilty to conspiracy to aid and assist US
taxpayers in filing false income tax returns, a criminal felony. The bank is not expected to lose any licenses or
charters as a result of the criminal plea, and it has already exited the business which is the subject of the
settlement. However, Moody's believes the plea could still have negative implications for the bank's franchise and
future earnings, stemming mainly from the potential loss of clients. In response to the guilty plea, some clients
could cease doing business with the bank, either voluntarily or because of internal policies or legal prohibitions
which prevent them from doing business with a firm that has pled guilty to a criminal felony. A permanent loss of a
material amount of client business would reduce the bank's profitability and its ability to generate capital internally -
- weakening its shock absorbers that are a key pillar of its current rating and thus posing greater risk for the
bank's bondholders.

The loss of institutional client business could also limit the bank's access to funding, especially its short-term
wholesale funding. However, Credit Suisse has a strong liquidity position and a sizeable liquidity pool, the rating
agency noted. As a result, Moody's believes the bank is unlikely to face challenges in meeting its funding or
liquidity needs. Nonetheless, any reduction in funding flexibility would also be credit negative.

WHAT COULD MOVE THE RATINGS UP/DOWN

The ratings could decline if the rating agency were to conclude that Credit Suisse was likely to suffer significant
customer defections as a result of the guilty plea, leading to a loss of revenues or franchise value, or if the bank
was unlikely to be able to restore its capital ratios to a level that meets or exceeds those of its peers. The ratings
could also decline if Moody's were to lower its assumption regarding the likelihood of support for the bank's senior



creditors from the Swiss government in the event support was required to prevent a default.

Given the negative ratings outlook, there is currently no upward pressure on the bank's ratings. However, upward
pressure could arise if Credit Suisse were to significantly reduce its earnings reliance on capital markets activities,
while at the same time maintaining capital, liquidity, and risk management that were all unambiguously stronger
than most peers.

The principal methodology used in these ratings was Global Banks published in May 2013. Please see the Credit
Policy page on www.moodys.com for a copy of this methodology.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class
of debt or pursuant to a program for which the ratings are derived exclusively from existing ratings in accordance
with Moody's rating practices. For ratings issued on a support provider, this announcement provides certain
regulatory disclosures in relation to the rating action on the support provider and in relation to each particular rating
action for securities that derive their credit ratings from the support provider's credit rating. For provisional ratings,
this 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. For further information please see the ratings tab on the issuer/entity page for
the respective issuer on www.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this rating
action, and whose ratings may change as a result of this rating action, the associated regulatory disclosures will
be those of the guarantor entity. Exceptions to this approach exist for the following disclosures, if applicable to
jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated entity.

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

Please see www.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 ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures for
each credit rating.
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Key Indicators

Credit Suisse Group AG (Consolidated Financials)[1]
[2]9-13 [3]12-12 [3]12-11 [4]12-10 [4]12-09 Avg.

Total Assets (CHF million) 895,169.0 924,280.01,049,165.01,032,005.01,031,427.0 [5]-3.5
Total Assets (EUR million) 731,321.1 765,899.8 864,296.1 825,305.1 695,423.8 [5]1.3
Total Assets (USD million) 989,957.41,009,755.81,121,981.61,107,182.7 997,752.8 [5]-0.2
Tangible Common Equity (CHF million) 41,370.0 34,285.4 29,485.0 30,035.9 30,634.7 [5]7.8
Tangible Common Equity (EUR million) 33,797.8 28,410.4 24,289.6 24,020.0 20,655.0 [5]13.1
Tangible Common Equity (USD million) 45,750.6 37,456.0 31,531.4 32,223.9 29,634.5 [5]11.5
Net Interest Margin (%) 1.2 0.9 0.8 0.8 0.8 [6]0.9
PPI / Average RWA (%) 2.8 2.0 1.0 3.2 5.0 [7]2.8
Net Income / Average RWA (%) 1.7 1.6 0.6 2.5 3.4 [7]2.0
(Market Funds - Liquid Assets) / Total Assets (%) -13.9 -10.1 -9.9 -8.6 -7.7 [6]-10.0
Core Deposits / Average Gross Loans (%) 133.1 129.1 139.2 126.0 119.1[6]129.3
Tier 1 Ratio (%) 17.0 19.4 15.2 15.9 14.5 [7]16.4
Tangible Common Equity / RWA (%) 15.5 15.3 12.2 13.7 12.3 [7]13.8
Cost / Income Ratio (%) 70.1 79.5 88.9 73.2 59.5 [6]74.2
Problem Loans / Gross Loans (%) 0.6 0.7 0.7 0.8 1.0 [6]0.8



Problem Loans / (Equity + Loan Loss Reserves)
(%)

3.0 3.9 4.4 4.7 5.5 [6]4.3

Source: Moody's

[1] All figures and ratios are adjusted using Moody's standard adjustments [2] Swiss Capital Requirements/Basel
III; US GAAP [3] FINMA Basel II.5; US GAAP [4] Basel II; US GAAP [5] Compound Annual Growth Rate based on
US GAAP reporting periods [6] US GAAP reporting periods have been used for average calculation [7] FINMA
Basel II/II.5 and US GAAP reporting periods have been used for average calculation

Opinion

SUMMARY RATING RATIONALE

Credit Suisse Group AG is the parent bank holding company of Credit Suisse AG, a systemically important
Swiss-based bank with sizeable international operations. The bank is rated A1/P-1 for deposits and senior debt,
while the holding company's senior unsecured MTN program is rated (P)A2. The holding company is rated one
notch below the senior rating of Credit Suisse AG to reflect the structural subordination inherent in holding
company obligations. The bank financial strength rating (BFSR) of Credit Suisse, which reflects the stand-alone
baseline credit assessment of the bank, is currently C-, mapping to a baa1 equivalent on Moody's long-term scale.

Credit Suisse's baseline credit assessment of baa1 reflects the risks posed to creditors by the firm's significant
exposure to capital market activities, offset by the lower risk profile and more stable earnings derived from its large
global wealth management franchise and well-positioned domestic Swiss banking franchise, the bank's pro-active
approach to risk management, and the bank's sound liquidity management. The assessment also reflects Credit
Suisse's regulatory risk-based capital position, which, consistent with our expectations, has improved significantly
over the past year and is now above the median of its peers. This is somewhat offset by the firm's still relatively
high leverage, although we expect that this position will also improve. Finally, the bank's stand-alone credit
assessment also incorporates Switzerland's "safe haven" status which we believe has helped to insulate Credit
Suisse from market instability and the more volatile funding environment elsewhere in Europe.

The bank's deposit and senior debt ratings benefit from three notches of uplift from the stand-alone credit
assessment, reflecting our assumptions about the likelihood of support from the Swiss government for senior
creditors in the event such support was required to prevent a default.

Rating Outlook

The outlook on all ratings is stable. Notwithstanding profit pressures stemming from the challenging
macroeconomic and regulatory environment, we believe the ratings are well positioned, reflecting the firm's
strengths as well as the cyclical nature of its business.

Rating Drivers

- Large global capital markets intermediary with a significant level of wholesale funding, a more volatile earnings
profile, and a confidence-sensitive customer base.

- Large global wealth management franchise and well positioned domestic retail and commercial banking franchise
generate a stable stream of earnings, mitigating to some extent the volatility of the capital markets business.

- Good risk management, with a highly proactive approach to risk taking, risk limits and controls.

- Sound liquidity position and conservative liquidity management, although an extended period without access to
wholesale funding would nonetheless mandate significant balance sheet shrinkage that could impair franchise
value and earnings.

- Improved capital ratios, albeit still high balance sheet leverage.

- Switzerland's "safe haven" status has helped to insulate Credit Suisse from market instability and the more
volatile funding environment elsewhere in Europe.

- Improving profitability although still under pressure from regulatory changes and macroeconomic uncertainty.



What Could Change the Rating - Up

Given the bank's high ratings compared with most of its global capital markets peers, we do not expect significant
upward pressure on the bank's ratings absent a significant and sustainable reduction in the bank's reliance on
earnings from its global capital markets business (e.g. to less than 30% of total profits).

Upward pressure on the ratings could also arise if Credit Suisse were to have earnings from non-capital markets
businesses, capital, liquidity, and risk management and controls that were all unambiguously stronger than most
peers.

What Could Change the Rating - Down

Our C-/baa1 standalone credit assessment incorporates a degree of volatility stemming from Credit Suisse's large
global investment bank. However, any indications of control or risk management failures, a marked increase in
risk appetite, a significant decline in the Swiss economy or deterioration in the trajectory of the bank's capital or
liquidity position would put downward pressure on the ratings.

A downgrade could also result from a reduction in our assumptions regarding the likelihood of support for senior
creditors from the Swiss government in the event such support was required to prevent a default. We expect to
closely monitor the changes the bank has proposed to redefine its legal entity structure as well as the
implementation of the Swiss "too big to fail" legislation. We believe that in simplifying its structure, Credit Suisse
may reduce one of the main obstacles to the resolvability of global and highly interconnected institutions like Credit
Suisse. This could make an orderly resolution without government support more feasible, reducing the likelihood of
systemic support for senior creditors in the future.

Recent Results

For a discussion of recent results, please see Moody's latest earnings commentary at
http://www.moodys.com/credit-ratings/Credit-Suisse-Group-AG-credit-rating-446100?atagqt=001&viewtabid=0

DETAILED RATING CONSIDERATIONS

LARGE GLOBAL INVESTMENT BANKING ACTIVITIES CONSTRAIN CREDITWORTHINESS

In Moody's opinion, firms with sizeable global capital markets activities such as Credit Suisse pose risks for
creditors. Adverse developments in such activities, whether systemic or idiosyncratic, can often lead to rapid
deterioration in the creditworthiness of a firm. Negative credit attributes of global investment banks include the
confidence sensitivity of customers and funding counterparties, substantial interconnectedness with other large
capital markets intermediaries, a heavy reliance on wholesale funding, a high degree of opacity of risk taking, a
high velocity of risk positions (including periodic large concentrated positions), and a more volatile earnings profile.
While a more diversified business profile can provide some offset to these risks, rapidly changing capital markets
risk positions may expose these firms to unexpected losses that can overwhelm the resources of even the
largest, most diversified groups.

While Credit Suisse is more reliant on earnings from its capital markets activities than many of its large universal
bank peers, the bank is nonetheless rated higher than most of its global capital markets peers. One key factor
supporting the bank's ratings are the stronger (on a risk-adjusted basis) and more stable earnings generated by
the bank's large global wealth management franchise (CHF 812.1 billion of assets under management as of 30
September 2013) and its well-positioned domestic retail and commercial banking franchise. Together, these
businesses contribute roughly half of the bank's total earnings. Although the wealth management business is not
immune to cyclical variables, Moody's believes that wealth management earnings are generally less volatile than
earnings from the more traditional banking activities at many of Credit Suisse's universal bank peers because the
wealth management business has more limited credit risk and greater geographic diversification.

Despite the buffers provided by its more stable businesses, Credit Suisse's earnings volatility was higher than the
median of its global investment bank peers during the financial crisis. In response, Credit Suisse's investment
bank has undergone a significant restructuring that is intended to reduce the level of earnings volatility going
forward. In October 2013, Credit Suisse announced further efforts to restructure some of its businesses, most
notably by restructuring its rates business within fixed income sales and trading, and by exiting a large number of
smaller international markets within wealth management. The bank also announced it is forming a non-strategic
unit within each of its two principal business segments to contain all businesses being runoff or restructured. In
addition, Credit Suisse announced a long term target for Basel III risk-weighted assets (RWA) allocated to

http://www.moodys.com/credit-ratings/Credit-Suisse-Group-AG-credit-rating-446100?atagqt=001&viewtabid=0


Investment Banking of around 50% from its prior target of 57%. Investment Banking RWA currently account for
65% of groupwide RWA. We view these as positive further steps in the bank's efforts to achieve stronger and less
volatile returns from less capital intensive businesses, and ultimately to achieve returns on capital that satisfy
shareholders. Nonetheless, the execution risk around such changes poses risks for bondholders in the interim.

We believe that the firm's goal of stronger and less volatile returns has yet to be achieved. And with roughly half of
its earnings coming from investment banking, we believe Credit Suisse may be challenged to step back from
excessive risk taking when markets become more ebullient and its peers become more aggressive. We believe
the high level of historical earnings volatility and the relative reliance on investment banking undermines any
argument for a higher standalone credit assessment based on franchise value.

PRO-ACTIVE RISK MANAGEMENT A CRITICAL STRENGTH GIVEN OPPORTUNISTIC RISK APPETITE

Credit Suisse's pro-active approach to risk management is a critical strength supporting the bank's ratings. In
Moody's view, the financial crisis significantly tested Credit Suisse's risk positioning. While some elements held up
well, in other areas the bank's risk positioning was found wanting. The firm's large exposures in leveraged loans,
residential real estate/RMBS and commercial real estate/CMBS, revealed a sizeable risk appetite, and the
protection provided by hedges was by no means complete. This led to a greater level of earnings volatility than
expected, exceeding that of many of the bank's global investment bank peers.

In the aftermath of the crisis Credit Suisse has implemented several programs to reduce risk positions and
volatility in its investment banking business, often in advance of its peers. The bank has also adopted a more pro-
active approach to risk management, reducing position limits, introducing more robust stress testing, enhanced
risk monitoring, and exiting a number of more capital intensive trading and investment banking activities. Initially
the bank also aggressively built out other, less capital intensive capital markets activities to offset the lost
earnings. However, some of those efforts, most notably in commodities and foreign exchange, have been scaled
back after meeting with only mixed success.

During 2013 the bank further refined its investment banking business in response to the increased capital
requirements under Basel III. While these actions resulted in a significant reduction in Basel III risk-weighted
assets in the Investment Bank (down 16% from September 2012 to September 2013) and the risk management
average Value-at-Risk within the Investment Bank (down 31% from the 9 months September 2012 to the 9 months
September 2013), total utilized economic capital allocated to the Investment Bank under the bank's economic
capital framework was little changed over the same time period. We think the divergent signals sent by these
various risk metrics highlights the importance of using a variety of risk metrics in assessing the riskiness of capital
markets activities.

We believe Credit Suisse's risk management will be tested by the bank's plans to grow RWA in its wealth
management business. While credit risk within this business segment has traditionally been relatively modest, the
bank plans to accelerate loan growth, which could expose the bank to greater credit risk. In addition, the bank's
exposure to Swiss mortgages is substantial, and we believe that portions of the Swiss real estate market are
vulnerable to a correction which would likely increase credit costs for the bank. We view positively the fact that the
bank has been willing to cede market share rather than compete more aggressively on underwriting; to the extent
this were to change, it could put pressure on the ratings.

Prior to and during the financial crisis Credit Suisse experienced a number of significant control issues. In each
case Credit Suisse discontinued the business and/or took steps to correct the problems and enhance its
procedures to prevent practices of this type for occurring in the future. Nonetheless, the seriousness of these
control issues remains a concern for Moody's. While the bank has already accrued significant litigation provisions
(CHF 1.2 billion at year-end 2012 plus CHF 0.5 billion in net litigation provisions recorded during the first nine
months of 2013), we believe it remains exposed to potential additional litigation-related charges stemming from
past control failures. As of 30 September 2013 the bank estimated that its range of possible but not probable
losses not covered by existing reserves for which an estimate is possible was between zero and CHF 2.2 billion.

HIGHER REGULATORY CAPITAL REQUIREMENTS BEING ADDRESSED BUT LEVERAGE REMAINS
ELEVATED

While Credit Suisse has long reported strong risk-based regulatory capital ratios, until recently these ratios
reflected relatively low risk weights on the bank's capital markets activities as well as a relatively sizeable reliance
on hybrid capital securities qualifying as Tier 1 capital. The Swiss adoption of Basel 2.5 in 2011 and Basel III in
2013 significantly increased the risk weights on many capital markets-related exposures and also imposed
restrictions on the use of hybrid capital. As a result, Credit Suisse is facing significantly higher capital



requirements, although the stricter Basel III requirements are being phased in over six years.

During 2013 the bank made significant progress in improving its capital structure in response to the increased
capital requirements. Much of the improvement was due to significant reductions in both the bank's Basel III "look-
through" risk-weighted assets (down 15% from CHF 307 billion at September 2012 to CHF 261 billion at
September 2013) and its total leverage exposure (down 16% from CHF 1,405 billion to CHF 1,184 billion over the
same period). In addition Credit Suisse added capital through the retention of earnings, the exchange of existing
non-qualifying subordinated debt and hybrid securities, the conversion of CHF 3.6 billion in mandatory and
contingent convertible securities and the issuance of CHF 4.1 billion in low trigger capital notes with contractual
principal write-down clauses.

These and other actions have resulted in a more than doubling of Credit Suisse's Basel III "look-through" common
equity tier 1 (CET1) ratio in a little over a year, to 10.2% as of September 2013, up from 8.0% at year-end 2012
and an 4.7% at June 2012. The bank's look-through CET1 ratio now exceeds the Swiss minimum required by
2019. In addition, the quality of Credit Suisse's other capital ratios have improved. As of September 2013 95% of
the bank's reported tier 1 capital was compromised of common equity tier 1, in contrast with 61% at year-end
2011.

Credit Suisse's Swiss leverage ratio has also improved, to 4.5% at September 2013 on a phase-in basis and 3.2%
on a look-through basis (3.5% pro forma for an already agreed upon exchange of legacy Tier 1 hybrid capital into
high-trigger Tier 1 contingent convertible securities). The phase-in leverage ratio exceeds the current Swiss
phase-in minimum requirement by a considerable amount. However, bank's common equity tier 1 leverage ratio on
a look-through basis was only 2.2% at the same date, and its tier 1 leverage ratio was 2.4% (2.7% pro forma for
the exchange of Tier 1 instruments). These are low relative to many of the bank's peers and as such are a credit
weakness. However, we expect that the bank's leverage position will improve to a level more in line with peers. In
this regard, the bank has revised its long-term target Swiss leverage exposure to CHF 1,070 billion, which is 10%
below its September 2013 level. In addition, the bank issued $2.25 billion in additional tier 1 capital in December
2013. Both of these will help boost the bank's leverage ratio.

With the achievement of Credit Suisse's previously announced look-through Swiss core capital ratio target of 10%,
the bank plans to begin making significant cash returns to shareholders. We therefore expect the rate of
improvement in Credit Suisse's capital ratios is likely to slow in 2014 as the bank returns more capital to
shareholders. Depending upon the extent of any dividend hikes or share buybacks, this could weaken the bank's
credit standing relative to its peers. To the extent that the bank's capital position were to fall significantly below that
of its peers, it could put negative pressure on the bank's ratings.

LIQUIDITY POSITION IS SOUND, ALTHOUGH WHOLESALE FUNDING RELIANCE REMAINS SIGNIFICANT

Credit Suisse, as the second largest commercial bank in Switzerland and the second largest private bank globally,
retains a large and stable base of retail and private bank customer deposits. At 30 September 2013, customer
deposits (excluding wholesale certificates of deposit) exceeded loans (excluding loans with banks) by a factor of
1.24, up slightly from 1.20 at December 2012. Total liquid assets exceeded total market funds by 13.9% of total
assets at 30 September 2013, up from 10% as of year-end 2012.

Credit Suisse's liquidity management is based on a prudent liquidity model which incorporates a severe stress
scenario and it has maintained its liquidity well in excess of its minimum coverage level. At 30 September 2013,
Credit Suisse had a CHF 137 billion liquidity pool, compromised of CHF 55 billion in cash held at major Central
Banks, CHF 51 billion in securities issued by highly rated governments and government agencies, and CHF 31
billion in other highly liquid assets including equity securities that form the part of major equity indices. This liquidity
pool was 115% of the bank's CHF 119 billion in total short-term unsecured wholesale borrowing, excluding LT debt
maturing within one year. Given the bank's sizeable reliance on capital markets activities and secured short-term
wholesale funding, we believe this excess is prudent, reflecting the potential additional collateral calls and cash
outflows to which the firm could be subject in a stress scenario.

At 30 September 2013 the bank estimated that its Basel III net stable funding ratio (NSFR) was in excess of 100%,
although it did not publish details of this calculation. The bank has not published an estimate of what its liquidity
coverage ratio (LCR) would be under the Basel III framework. During the first half of 2013 the bank's liquidity
profile deteriorated slightly as the bank reduced its more liquid assets to shrink its balance sheet while also
reducing its long-term debt. We estimate that at 30 June 2013 the bank's core funding, including shareholders'
equity, long-term debt maturing beyond one year and Moody's estimate of the bank's core deposits, was 93% of
its illiquid assets, down from 100% at year-end 2012 and 101% at year-end 2011. In contrast, most of the bank's
peers improved their structural liquidity profile over this time period. However, in the third quarter the bank's



liquidity profile improved, and this ratio increased to 103%. With the pending adoption of the LCR we believe the
bank will take the necessary steps to strengthen its liquidity profile.

Notwithstanding the reduction in the bank's balance sheet during the first nine months of 2013, the bank still has a
heavy reliance on wholesale funding to fund liquid trading inventory and customer positions, and its overall volume
of secured and unsecured wholesale funding is substantial. As a result, in the event the bank's access to market
funding (including secured wholesale funding) was disrupted for an extended period of time, it would likely lead to a
significant reduction in capital markets assets held on the bank's balance sheet, or else require the bank to
access central bank financing. This could increase the stress on franchise value and earnings at what would likely
already be a highly stressful period.

SYSTEMIC SUPPORT REMAINS LIKELY FOR SENIOR UNSECURED CREDITORS, BUT CERTAINTY
COULD DIMINISH GOING FORWARD

Moody's deposit and senior unsecured debt ratings of A1/Prime-1 for Credit Suisse AG incorporate three notches
of uplift from the baa1 stand-alone baseline credit assessment. This reflects our view that there is a very high
likelihood of support from the Swiss government for senior creditors in the event such support was required to
prevent a default, given Credit Suisse's importance to the Swiss financial system as a whole and to the nation's
payment systems, as well as its role as a major counterparty in global financial markets.

In September 2011 the Swiss Parliament passed into law requirements that systemically important financial
institutions (SIFIs) comply with more comprehensive and stricter regulations. As of January 1, 2013, the Swiss
version of the Basel III framework along with the Swiss "Too Big To Fail" legislation and regulation came into force.
These regulations apply to Credit Suisse and require higher capital charges, higher liquidity shock absorbing
capacity, and lower limits on concentration risks. In addition, the SIFIs including Credit Suisse have to provide a
Recovery and Resolution Plan (RRP) to FINMA for approval. If effective, this will allow the Swiss regulator
(FINMA) to split off the important functions from the rest of the institution and let the less relevant parts wind down
in a controlled manner.

In August 2013, FINMA published a position paper outlining possible resolution strategies for Switzerland's two
global systemically important banks, UBS and Credit Suisse. The paper stated the Swiss banking regulator's
preference for a Single Point of Entry (SPE) approach for the resolution of these institutions. Under the SPE
approach the resolution authority would sit with the national regulator responsible for the consolidated supervision
of the group and would focus on the top level company within the group.

We consider this position paper an important step towards an effective resolution regime for these two banks.
However, given the very limited amount of debt outstanding at Credit Suisse Group AG, the top tier entity in the
group, we believe that SPE would be difficult to implement successfully at present. Furthermore, a considerable
amount Credit Suisse's outstanding debt has been issued by legal entities outside of Switzerland and not under
Swiss law. We believe this is also significant hurdle to the successful implementation of SPE.

The fallback option for Swiss authorities would be the break-up of the group which might include a sale of entities
and business lines or a wind-down of the non-viable parts of the group while the systemically important functions
are preserved. We believe the current structure of the group would make this difficult to achieve, but it could
potentially put senior unsecured creditors at greater risk of loss since, in a resolution, bondholders could end up in
the part of the bank that is not systemically relevant and hence is less likely to survive. However, given the high
risk of contagion across the banking system, we think burden-sharing with senior debt holders is still unlikely for
Swiss SIFIs.

In November 2013 Credit Suisse unveiled a plan that would modify its legal entity structure whereby, amongst
other actions, a newly created banking subsidiary would be set up in Switzerland acting as the booking centre for
domestic retail, corporate and wealth management businesses. In addition, Credit Suisse would reorganize its
Investment Banking business, more closely aligning the location where activities are booked with the location of
clients. Once the legal framework is finally decided, Credit Suisse plans to issue bail-in eligible debt out of Credit
Suisse Group AG, aiming to enable the SPE approach for its resolution. In doing this, Credit Suisse expects to be
granted a limited reduction in capital requirements

Given the banking sector's large size relative to that of the Swiss economy, we believe that there are strong
incentives for the Swiss government to limit the potential need for the sovereign to use its own balance sheet to
support the sector. However, many details about Credit Suisse's plan and FINMA's resolution strategies are not
yet resolved. A key question is to what extent the separate legal structures contemplated would reduce contagion
risk and preserve the systemically important functions of the bank in the event that a resolution was required.



Furthermore, with the broad international scope of the bank's operations, this question may extend beyond those
operations located solely in Switzerland.

While implementation is planned from mid-2015, Credit Suisse's proposal still requires regulatory approvals. We
expect to closely monitor the changes the bank has proposed to redefine its legal entity structure as well as the
implementation of the Swiss "too big to fail" legislation. We believe that in simplifying its structure, Credit Suisse
may reduce one the main obstacles to the resolvability of global and highly interconnected institutions like Credit
Suisse. This could make an orderly resolution without government support more feasible, reducing the likelihood of
systemic support for senior bondholders in the future.

Notching Considerations

The ratings for Credit Suisse's subordinated debt and hybrid capital instruments are based off the bank's adjusted
baseline credit assessment (adjusted BCA). The adjusted BCA incorporates both the firm's standalone credit
assessment as well as any uplift stemming from parental and/or cooperative support, if applicable, but excludes
government support. The adjusted BCA for Credit Suisse AG is baa1 -- the same as the standalone credit
assessment, since parental and/or cooperative support does not apply.

For securities issued or backed by the holding company Credit Suisse Group AG, an additional notch from the
bank's adjusted BCA is incorporated into the ratings to reflect holding company structural subordination.

Credit Suisse's lower tier 2 subordinated debt is rated one notch below the adjusted BCA. These instruments are
all dated, and do not have any coupon deferral features. These securities are therefore rated Baa2 if issued by
Credit Suisse AG or one of its branches, or Baa3 if issued or guaranteed by Credit Suisse Group AG.

Credit Suisse's upper tier 2 securities which have a junior subordinated claim and allow for optional coupon
deferral and cumulative coupon payments are rated two notches below the adjusted BCA. These securities are
therefore rated Baa3(hyb) if issued by Credit Suisse AG or one of its branches, or Ba1(hyb) if issued or
guaranteed by Credit Suisse Group AG.

Credit Suisse's non-cumulative, tier 1 securities (with a deeply subordinated claim in liquidation and coupon
payments that are not subject to any net loss triggers) are rated at a level three notches below the adjusted BCA.
These securities are therefore rated Ba1(hyb) if issued by Credit Suisse AG or one of its branches, or Ba2(hyb) if
issued or guaranteed by Credit Suisse Group AG. The tier 1 securities with skipped coupon payments covered by
an equity settlement mechanism, which in Moody's opinion is equivalent to a cumulative coupon, are rated two
notches below the adjusted BCA, at Baa3(hyb).

NOTE ON DATA

Unless noted otherwise, data in this report is sourced from company reports and our Banking Financial Metrics. All
figures are based on our own chart of account, and are adjusted for analytical purposes. Please refer to the
documents entitled "Moody's Approach to Global Standard Adjustments in the Analysis of the Financial
Statements of Banks, Securities Firms and Finance Companies" and "Frequently Asked Questions: Moody's
Approach to Global Standard Adjustments in the Analysis of the Financial Statements of Banks, Securities Firms
and Finance Companies", both published on 19 July 2010. The financial factors in the table below reflect the
average adjusted results for Credit Suisse Group AG for 2010 through 2012.

Rating Factors

Credit Suisse Group AG
                                                                      
                                                                      

Rating Factors [1] A B C D E Total Score Trend
Qualitative Factors (50%)                                                   D+           
Factor: Franchise Value                                                   D- Neutral
Market share and sustainability                               x                               
Geographical diversification                               x                               
Earnings stability                                         x                     
Earnings Diversification [2]                                                                       
Factor: Risk Positioning                                                   D Neutral



Corporate Governance [2]                               x                               
- Ownership and Organizational Complexity                               x                               
- Key Man Risk                                                                       
- Insider and Related-Party Risks                                                                       
Controls and Risk Management                               x                               
- Risk Management                     x                                         
- Controls                               x                               
Financial Reporting Transparency                     x                                         
- Global Comparability x                                                             
- Frequency and Timeliness                     x                                         
- Quality of Financial Information                               x                               
Credit Risk Concentration -- -- -- -- --                     
- Borrower Concentration -- -- -- -- --                     
- Industry Concentration -- -- -- -- --                     
Liquidity Management                     x                                         
Market Risk Appetite                     x                                         
Factor: Operating Environment                                                   B Neutral
Economic Stability                     x                                         
Integrity and Corruption           x                                                   
Legal System x                                                             
Financial Factors (50%)                                                   C+           
Factor: Profitability                                                   C Improving
PPI % Average RWA (Basel II)                     2.08%                                         
Net Income % Average RWA (Basel II)                     1.56%                                         
Factor: Liquidity                                                   C+ Neutral
(Market Funds - Liquid Assets) % Total Assets           -9.55%                                                   
Liquidity Management                     x                                         
Factor: Capital Adequacy                                                   A Neutral
Tier 1 Ratio (%) (Basel II) 16.83%                                                             
Tangible Common Equity % RWA (Basel II) 13.74%                                                             
Factor: Efficiency                                                   E Improving
Cost / Income Ratio                                         80.55%                     
Factor: Asset Quality                                                   A Neutral
Problem Loans % Gross Loans 0.76%                                                             
Problem Loans % (Equity + LLR) 4.32%                                                             
Lowest Combined Financial Factor Score (15%)                                                   D+           
Economic Insolvency Override                                                   Neutral           
Aggregate BFSR Score                                                   C           
Aggregate BCA Score                                                   a3           
Assigned BFSR                                                   C-           
Assigned BCA                                                   baa1           

[1] - Where dashes are shown for a particular factor (or sub-factor), the score is based on non-public information.
[2] - A blank score under Earnings Diversification or Corporate Governance indicates the risk is neutral.
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