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1. General characteristics of the Bank

JSC "CREDIT AGRICOLE BANK" has been operating on the domestic market since 1993. Today the Bank provides a full range of banking services, is a leader in car loans and a strategic partner for agribusiness. JSC "CREDIT AGRICOLE BANK" is part of the international financial group Credit Agricole (France), which is a leader in the banking business, insurance and asset management in the European market.

The Bank has an extensive regional network that covers all regions of Ukraine and has about 150 branches, and its own network of ATMs consists of more than 300 units. The Bank's client portfolio includes more than 260,000 active private clients and more than 31,000 business clients, including foreign companies.
For more than ten years JSC "CREDIT AGRICOLE BANK" has been a strategic partner for agribusiness companies. The bank serves more than 3,000 clients in the agricultural sector, including international corporations and large agricultural holdings, as well as medium-sized agro-industrial enterprises and small farms. At the same time, the Bank offers its clients a wide range of financing products (working capital financing, promissory note financing, trade financing, bank guarantees and investment financing), and has a number of agribusiness partner programs that provide attractive financing conditions.
2. Market share and business activity
According to the National Bank of Ukraine, as of 01.07.2021 JSC "CREDIT AGRICOLE BANK" is ranked 6th in terms of total assets among banks of foreign banking groups. In addition, according to the NBU, among 73 solvent banks of Ukraine JSC "CREDIT AGRICOLE BANK" occupied:

• in terms of total assets - 11th place;

• in terms of loans and customer indebtedness - 9th place;

• in terms of customer funds - 10th place.

As of July 1, 2021:

• The share of total assets of JSC "CREDIT AGRICOLE BANK" was 2.30% of the total assets of solvent banks of Ukraine;

• The share of JSC "CREDIT AGRICOLE BANK" in the total loan portfolio of solvent banks of Ukraine was 4.02%;

• The Bank's share in the total amount of funds of customers of solvent banks of Ukraine was at the level of 2.93%.
Thus, the Agency formally estimates the share of JSC "CREDIT AGRICOLE BANK" in the banking system of Ukraine on total assets at 2.30%. However, the Agency notes that in the case of JSC "CREDIT AGRICOLE BANK" the impact of the scale of the Bank's activities on its credit risk is absent, due to the fact that the Bank has a very high level of external support from its shareholder, which does not depend on the Bank's operations in Ukraine.

The sole shareholder of CREDIT AGRICOLE BANK JSC is one of the largest European banking groups - Credit Agricole S.A. (France), which is part of the international financial group - Credit Agricole Group. Credit Agricole Group has a number of subsidiaries operating in all financial areas in 50 countries, as well as a banking network in France. In particular, in France, the Credit Agricole Group is represented by two retail banking networks (Credit Agricole and LCL) and an on-line bank (BforBank), which was founded in 2009:
· The 39 regional banks own Credit Agricole SA  with a network of more than 7,000 branches;

· LCL (Retail Banking of Credit Lyonnais Bank, which was acquired by the Group in 2004 and merged with Credit Agricole Indosuez) operates under this brand - about 2,000 branches;

· BforBank - about 115 thousand customers.
According to the Group, the consolidated assets of Credit Agricole S.A. as of 30.06.2021 amounted to € 2.062 trillion and the consolidated assets of the Group as a whole exceeded € 2.299 trillion.

In first half of 2021, the net income (excluding uncontrolled share) of Credit Agricole Group amounted to 4.524 billion euros, and the net income of Credit Agricole S.A. amounted to 3.014 billion euros.
According to the Agency's estimates, the consolidated total assets of the entire banking system of Ukraine as of 30.06.2021 occupied only about 3.03% of the consolidated assets of Credit Agricole Group and about 3.38% of the assets of Credit Agricole S.A. Thus, the scale of work of the shareholder of JSC "CREDIT AGRICOLE BANK" was so large in comparison with the assets of the entire banking system of Ukraine that the potential external support from the shareholder was regarded in Ukraine as unlimited.

3. Capital adequacy and shareholders’ support
Equity

Equity of JSC "CREDIT AGRICOLE BANK" for the period from 01.07.2020 to 01.07.2021 increased by UAH 255.684 million or 4.59% and amounted to UAH 5.821 billion (Table 1).




Table 1

Data on equity of JSC "CREDIT AGRICOLE BANK"
 (kUAH, %)


	Indexes
	01.07.2021
	01.01.2021
	01.07.2020
	Evolution 01.07.2021/

01.07.2020
	Growth rate 01.07.2021/

01.07.2020, %

	Share capital 
	1 222 929
	1 222 929
	1 222 929
	0
	0,00%

	Reserve and other funds of the bank 
	2 929 787
	2 226 047
	2 226 047
	703 740
	31,61%

	Undivided profit
	1 574 893
	2 570 725
	2 039 910
	-465 017
	-22,80%

	Revaluation reserves
	93 603
	81 041
	76 642
	16 961
	22,13%

	Equity, total
	5 821 212
	6 100 742
	5 565 528
	255 684
	4,59%

	Total liabilities and equity
	50 036 045
	50 360 045
	42 134 120
	7 901 925
	18,75%


According to the results of 2020 and the first half of 2021, the authorized capital of the Bank did not change and as of July 1, 2021 amounted to UAH 1.223 billion, which is approximately 6 times more than the minimum value set for existing banks in Ukraine at the time of this report.

Capital adequacy

The regulatory capital of JSC "CREDIT AGRICOLE BANK" (H1) during the first half of 2021 decreased by 0.74% and as of 01.07.2021 amounted to UAH 6175.541 million, which is 30.88 times higher than the limit set by the NBU for this standard in in the amount of UAH 200 million. (Table 2).

Table 2

Data on the dynamics of capital ratios of JSC "CREDIT AGRICOLE BANK"
	Indexes
	Normative value
	01.07.2021
	01.01.2021

	
	
	Bank’s value, kUAH
	System’s value, MUAH
	Bank’s value, kUAH
	System’s value, MUAH

	Regulatory capital (H1)
	>200 M
	6 174 541
	189 427,3
	6 220 308
	182 283,6

	Regulatory capital adequacy ratio (H2)
	>10%
	19,03%
	21,65%
	17,80%
	21,98%

	Fixed capital adequacy ratio (H3)
	>7%
	11,88%
	16,12%
	8,90%
	15,67%


During the period from 01.01.2020 to 01.07.2021, the regulatory capital of the Bank (H1) fluctuated in the range of UAH 5.245-6.298 billion with a tendency to increase, and throughout all time was significantly higher than the minimum value set by the NBU. The probability that the Bank will reach the minimum value of regulatory capital set by the NBU is estimated by the Agency as close to zero (image 1).

[image: image2]
Image 1. Dynamics of regulatory capital (H1) of
JSC "CREDIT AGRICOLE BANK"
The regulatory capital adequacy ratio of JSC "CREDIT AGRICOLE BANK" (H2) during the period from 01.01.2020 to 01.07.2021 ranged from 17.13 to 20.88% (image 2). H2 of the Bank with a significant margin exceeded the limit set by the NBU (10%), although it was lower than the average H2 in the banking system of Ukraine
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Image 2. Dynamics of regulatory capital adequacy ratio (H2) of JSC "CREDIT AGRICOLE BANK" 
As of 01.07.2021, the regulatory capital adequacy ratio of JSC "CREDIT AGRICOLE BANK" (H2) was 19.03%, which is 9.03 percentage points. exceeded the limit set by the NBU, and was 2.62 percentage points. less than the average H2 in the banking system of Ukraine.
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Image 3. Dynamics of fixed capital adequacy ratio (H3)

 of JSC "CREDIT AGRICOLE BANK"
The fixed capital adequacy ratio of JSC "CREDIT AGRICOLE BANK" (H3) during the period from 01.01.2020 to 01.07.2021 fluctuated in the range of 8.90-13.01% and as of 01.07.2021 was 11.88%, which is 4, 88 p.p. exceeded the limit value set by the regulator (at 7%), but was less than the market average value of H3.

The fact that the Bank's H2 and H3 ratios were lower than the average values ​​of these ratios in the banking system in the case of JSC "CREDIT AGRICOLE BANK" is not a negative factor. According to the Agency, the Bank maintains a significant stock of H2 and H3, and the difference with the average indicators in the banking system is the result of the presence in the system of a large number of banks that are overcapitalized according to H2 and H3 standards. 
Shareholder support

As of January 1, 2021, the only shareholder who owns 100% of the Bank's shares and owns a significant stake is Credit Agricole S.A. (Table 3).

At the time of the analysis, Credit Agricole S.A. published performance indicators for the first half of 2021. According to published data, it is known that the consolidated assets of Credit Agricole S.A as of 01.07.2021 amounted to 2.062 trillion euros, the amount of assets under management exceeded 2.299 trillion euros, loans amounted to 431.6 billion euros.

Following the results of 2020 net income (excluding uncontrolled share) Credit Agricole S.A. amounted to 2.692 billion euros, and the net income of the Credit Agricole Group as a whole amounted to 4.689 billion euros.
Table 3

Information on the final key participants in the ownership structure of JSC "CREDIT AGRICOLE BANK" as of January 1, 2021 
	Full legal name
	LE data
	Share in the Bank, %

	
	
	direct
	indirect
	total

	CREDIT AGRICOLE S.A. or
JSC CREDIT AGRICOLE
(CREDIT AGRICOLE

S.A.)
	France,

92127, Montrouge Cedex, Place

des Etats-Unis 12. Registration number - 784608416
	100%
	-
	100%


Source: NBU
Provided data indicate that, given the volume of the banking system of Ukraine, Credit Agricole S.A. can provide its subsidiary in Ukraine with unlimited external support if needed. Thus, the level of external support of JSC "CREDIT AGRICOLE BANK" the Agency considers as very high.

4. Assets’ quality

According to the results of the period from 01.07.2020 to 01.07.2021 JSC "CREDIT AGRICOLE BANK" showed a high growth rate of assets (+ 18.75%), the volume of which increased from UAH 42.134 billion as of 01.07.2020 to UAH 50.036 billion as of 01.07.2021 (Table 4).
Table 4

Assets of JSC "CREDIT AGRICOLE BANK"
(kUAH, %)

	Indexes
	01.07.2021
	01.01.2021
	01.07.2020
	Evolution 01.07.2021/

01.07.2020
	Growth rate 01.07.2021/

01.07.2020, %

	Cash and cash equivalents 
	13 074 392
	13 096 793
	10 578 591
	2 495 801
	23,59%

	Loans and indebtedness of banks
	5 159 757
	4 561 726
	6 646 949
	-1 487 192
	-22,37%

	Loans and receivables from customers, including:
	26 294 146
	27 779 293
	21 901 294
	4 392 852
	20,06%

	- loans to legal entities
	22 438 251
	24 347 396
	19 385 065
	3 053 186
	15,75%

	- loans to individuals 
	5 432 386
	4 959 550
	4 791 958
	640 428
	13,36%

	- provision for loan impairment 
	1 576 491
	1 527 653
	2 275 729
	-699 238
	-30,73%

	Investments in securities 
	3 986 275
	3 593 129
	1 686 818
	2 299 457
	136,32%

	Fixed assets and intangible assets 
	1 022 947
	1 002 932
	971 443
	51 504
	5,30%

	Other assets
	498 528
	326 172
	349 025
	149 503
	42,83%

	TOTAL assets:
	50 036 045
	50 360 045
	42 134 120
	7 901 925
	18,75%


During the period from 01.07.2020 to 01.07.2021 the Bank's loan portfolio (including reserves) increased by 20.06% and amounted to UAH 26.294 billion. At the same time, for the period from 01.07.2020 to 01.07.2021 loans and indebtedness of individuals increased by 13.36% to 5.432 billion UAH.

The Bank's provisions for loan impairment and customer indebtedness as of July 1, 2021 amounted to UAH 1.576 billion, which is 6.00% of the loan portfolio.
The share of non-performing loans or NPLs (including class 10 loans for loans to legal entities and class 5 loans for loans to individuals) in the loan portfolio of JSC "CREDIT AGRICOLE BANK" as of 01.07.2021 was only 2.43%. At the same time, the average NPL in the banking system of Ukraine as of 01.07.2021 was at 39.09%. Thus, the share of NPL in the Bank's loan portfolio was 16.1 times lower than the market average, which indicates a very good level of its quality.
The drivers of asset growth of JSC "CREDIT AGRICOLE BANK" for the period from 01.07.2020 to 01.07.2021 were cash and cash equivalents, which increased by 23.59% to UAH 13.074 billion, investments in securities, which increased by 136.32% to UAH 3.986 billion, as well as loans and receivables from customers, which increased by 20.06% to UAH 26.294 billion.

The portfolio of investments in securities of JSC "CREDIT AGRICOLE BANK" for the period from 01.07.2020 to 01.07.2021 increased 2.36 times to UAH 3.986 billion, which amounted to 7.97% of the Bank's assets. The Agency notes that as of the end of the second quarter of 2021, the Bank's securities portfolio consisted of 99.98% of liquid instruments with a low level of credit risk, namely IGLBs and US Treasury bonds.
Thus, the Agency found that as of the beginning of the third quarter of 2021, 52.55% of the assets of JSC "CREDIT AGRICOLE BANK" was a loan portfolio. At the same time, the Bank provided a significant increase in liquid assets: the share of cash and cash equivalents, as well as low-risk liquid securities in the Bank's assets increased to 34,09%. Given the very low share of NPL, the quality of assets of JSC "CREDIT AGRICOLE BANK" can be considered very high.

5. Liquidity
As of July 1, 2021, JSC "CREDIT AGRICOLE BANK" maintained a significant stock according to all liquidity ratios (H6, NSFR, LCRa and LCRf). In particular, the short-term liquidity ratio (H6) by 27.26 percentage points. exceeded the limit set by the NBU, the ratio of liquidity coverage ratio for all currencies of the Bank (LCRa) was 2.14 times higher than the limit set by the NBU, and the ratio of liquidity coverage ratio in foreign currency of the Bank (LCRf) was 2.37 times higher than set by the regulator limit value (Table 5).
Table 5
Dynamics of of liquidity ratios of 
JSC "CREDIT AGRICOLE BANK"
	Indexes
	Normative value
	01.07.2021
	01.01.2021

	
	
	Bank’s value
	System’s value
	Bank’s value
	System’s value

	Short-term liquidity ratio (H6)
	>60%
	87,26%
	89,72%
	94,28%
	86,82%

	Net Stable Funding Ratio (NSFR)
	>80%
	159,91%
	-
	-
	-

	Liquidity coverage ratio for all currencies (LCRa)
	>100%
	214,10%
	-
	218,31%
	-

	Foreign currency liquidity coverage ratio (LCRf)
	>100%
	237,04%
	-
	206,01%
	-


A detailed analysis of the dynamics of the short-term liquidity ratio of JSC "CREDIT AGRICOLE BANK" (H6) shows that during 2020 and January-June 2021 its values ​​ranged from 87.26% to 96.55% (Image 4). During the entire period of analysis, the Bank's H6 significantly exceeded the minimum value set by the NBU, and from time to time exceeded the average value of this standard for the banking system of Ukraine. As of July 1, 2021, the short-term liquidity ratio of the Bank (H6) was 87.26%, which is 27.26 percentage points. exceeded the limit value set by the regulator, but was lower than the average value of this standard for the banking system of Ukraine.

[image: image5]
Image 4. Dynamics of the short-term liquidity ratio (Н6) of
JSC "CREDIT AGRICOLE BANK"
The ratio of liquidity coverage ratio for all currencies of JSC "CREDIT AGRICOLE BANK" (LCRs) during the period from 01.01.2020 to 01.07.2021 fluctuated in the range of 177.46-252.19%, significantly exceeding the limit set by the NBU (Image 5).

[image: image6]
Image 5. Dynamics of the Liquidity Coverage Ratio for All Currencies (LCRa) and the Foreign Currency Liquidity Coverage Ratio (LCRf) of JSC "CREDIT AGRICOLE BANK"
The ratio of foreign currency liquidity coverage ratio of JSC "CREDIT AGRICOLE BANK" (LCRf) during 2020 and the first six months of 2021 ranged from 132.41-252.06% and on a constant basis with a significant margin exceeded the minimum value set by the regulator.

The high values ​​of the LCRa and LCRf indicate that the Bank has formed a significant liquidity reserve to cover the expected net cash outflow within 30 days, taking into account the stress scenario.
The Agency also notes that the obligatory net stable financing ratio (NSFR) from April 1, 2021, which is a long-term liquidity ratio and determines the minimum required level of liquidity of the bank on the horizon of one year, in JSC "CREDIT AGRICOLE BANK" as of 01.07.2021 was 159.91%, which is 79.91 percentage points. exceeded the minimum required value for this standard, set by the NBU at 80%.

Thus, during 2020 and the first half of 2021, JSC "CREDIT AGRICOLE BANK" maintained a good liquidity reserve, which is confirmed by the relevant standards of the Bank (H6, NSFR, LCRa and LCRf). 

6. Revenues and expenses


According to the results of 2020, JSC "CREDIT AGRICOLE BANK" received a profit of UAH 927.294 million, which is UAH 802.637 million less than the Bank's profit for 2019. At the same time, in 2020 and in the first half of 2021 the Bank generated significant amounts of net interest and net commission income. According to the Agency, the fact that the Bank remained profitable both in the crisis of 2020 and in the first half of 2021 is a positive factor that indirectly indicates the high quality of its management (Table 6).
Table 6
Dynamics of individual items of income, expenses and profit of
JSC "CREDIT AGRICOLE BANK" 
(kUAH)
	Indexes
	H12021
	For 2020
	For 2019
	Evolution 2020/
2019
	Growth rate 2020/2019, %

	Interest income
	1 712 760
	3 525 872
	4 237 981
	-712 109
	-16,80%

	Interest expenses
	385 944
	1 148 759
	1 817 113
	-668 354
	-36,78%

	Net interest income
	1 326 816
	2 377 113
	2 420 868
	-43 755
	-1,81%

	Commission income 
	511 173
	958 274
	994 716
	-36 442
	-3,66%

	Commission expenses
	125 740
	250 106
	198 265
	51 841
	26,15%

	Net commission income
	385 433
	708 168
	796 451
	-88 283
	-11,08%

	Administrative and other operating expenses 
	977 103
	1 905 053
	1 689 865
	215 188
	12,73%

	Profit / (loss)
	693 968
	927 294
	1 729 931
	-802 637
	-46,40%


Thus, in 2020 and the first half of 2021 JSC "CREDIT AGRICOLE BANK" generated significant amounts of income, its activities in Ukraine remained profitable. The Bank's profit for the first half of 2021 was 1.75 times higher than the Bank's profit for the first half of 2020. The Agency positively assesses the Bank's ability to generate profit in the current macroeconomic environment.

7. Relationship with authorities

At the time of compiling the Rating Survey Report, the Agency had not identified any problems in the relationship between the Bank and government agencies, primarily financial market regulators and the tax authorities.

As of 18.08.2021, the taxpayer of JSC "CREDIT AGRICOLE BANK" had no tax debt, according to the official information of the public database of the State Tax Authority.
8. Other factors taken into account in the assessment

According to the information posted in the Unified State Register of Court Decisions, as of August 25, 2021, there were no cases in the Register that would indicate the presence of significant claims by third parties against JSC "CREDIT AGRICOLE BANK".

9. Summary of evaluation components
According to the results of the study, the rating committee of RA "Standard Rating" (Ukraine) decided to assign JSC "CREDIT AGRICOLE BANK" (EDRPOU 14361575) long-term credit rating at the level of uaAAA. A bank or individual debt instrument with a uaAAA rating is characterized by the highest creditworthiness compared to other Ukrainian borrowers or debt instruments. The Agency also decided to assign the Bank a short-term credit rating on the national rating scale at the level of uaK1 and the highest rating of deposits ua1 on the scale of the rating agency.
Summarizing the results of the analysis, the Agency relied on the following conclusions:

1. JSC "CREDIT AGRICOLE BANK" has significant experience in the Ukrainian market and has been working in Ukraine since 1993. The bank is a leader in car loans and a strategic partner for agribusiness. The bank has an extensive regional network that covers all regions of Ukraine and has about 150 branches. The Bank's client portfolio includes more than 260,000 active private clients and more than 31,000 business clients, including foreign companies.
2. According to the National Bank of Ukraine, as of 01.07.2021 JSC "CREDIT AGRICOLE BANK" ranked 6th in the ranking in terms of total assets among banks of foreign banking groups. As of July 1, 2021, the share of total assets of JSC "CREDIT AGRICOLE BANK" was 2.30% of the total assets of solvent banks of Ukraine. The Agency draws attention to the fact that in the case of JSC "CREDIT AGRICOLE BANK" the impact of the scale of the bank's activities on its credit risk is absent, due to the fact that the Bank has a very high level of external support from its shareholder.
3. The level of external support from the shareholder of Credit Agricole S.A. JSC has been identified by the Agency as very high. One of the largest European banking groups - Credit Agricole S.A. (France) is part of the international financial group - Credit Agricole Group. Credit Agricole Group owns a number of subsidiaries operating in all financial areas in 50 countries, as well as a banking network in France. According to the Group, the consolidated assets of Credit Agricole S.A. as of 30.06.2021 amounted to € 2.062 trillion and the consolidated assets of the Group as a whole exceeded € 2.299 trillion.
4. The Bank maintained a significant stock under all capital ratios (H1, H2 and H3). As of July 1, 2021, the regulatory capital of JSC "CREDIT AGRICOLE BANK" (H1) amounted to UAH 6.176 billion, which is 30.88 times higher than the minimum value set by the NBU. The regulatory capital adequacy ratio (H2) on 01.07.2021 was 19.03%, with a threshold value of 10%. The fixed capital adequacy ratio (H3) on 01.07.2021 was 11.88%, with a threshold value of 7%
5. The Agency found that as of the beginning of the third quarter of 2021, 52.55% of the assets of JSC "CREDIT AGRICOLE BANK" were the loan portfolio, and 34.09% of the Bank's assets were cash and cash equivalents, as well as liquid securities with a low level of credit risk (IGLBs and US Treasury bonds). The drivers of asset growth of JSC "CREDIT AGRICOLE BANK" for the period from 01.07.2020 to 01.07.2021 were cash and cash equivalents, which increased by 23.59%, investments in securities, which increased 2.36 times, as well as loans and receivables from customers, which grew by 20.06%. Given the very low share of NPL against the background of growing volumes of liquid assets, the quality of assets of JSC "CREDIT AGRICOLE BANK" the Agency considers very high.
6. As of July 1, 2021, JSC "CREDIT AGRICOLE BANK" maintained a significant stock under all liquidity ratios (H6, NSFR, LCRa and LCRf). In particular, the short-term liquidity ratio (H6) by 27.26 percentage points. exceeded the limit set by the NBU, the ratio of net stable financing (NSFR) by 79.91 percentage points. exceeded the minimum required value, the ratio of liquidity coverage ratio for all currencies of the Bank (LCRa) was 2.14 times higher than the limit set by the NBU, and the ratio of liquidity coverage ratio in foreign currency of the Bank (LCRf) was 2.37 times higher than the limit value set by the regulator.
7. Following the results of 2020 and the first half of 2021 JSC "CREDIT AGRICOLE BANK" generated significant amounts of income, and its activity in Ukraine remained profitable. The Bank's net profit for 2020 amounted to UAH 927.294 million, and for the first half of 2021 UAH 693.968 million, that was 1.75 times higher than for the first half of 2020. The Agency positively assesses the Bank's ability to remain profitable in the current macroeconomic environment.
National rating scale adapted by RA Standard-Ukraine (Ukraine) to assess long-term credit ratings of Ukrainian banks
	Rating
	The content of the bank's rating on a national scale

	
	Investment level of evaluation

	uaAAA
	A bank or individual debt instrument with a uaAAA rating is characterized by the highest creditworthiness compared to other Ukrainian borrowers or debt instruments.

	uaAA
	A bank or individual debt instrument with a uaAA rating is characterized by very high creditworthiness compared to other Ukrainian borrowers or debt instruments.

	uaA
	A bank or individual debt instrument with a uaA rating is characterized by high creditworthiness compared to other Ukrainian borrowers or debt instruments. The level of creditworthiness is sensitive to the impact of adverse commercial, financial and economic conditions

	uaВВВ
	A bank or a separate debt instrument with a rating of uaBBB is characterized by sufficient creditworthiness compared to other Ukrainian borrowers or debt instruments. The level of creditworthiness depends on the impact of adverse commercial, financial and economic conditions

	
	Speculative level of evaluation

	uaBB
	A bank or individual debt instrument with a uaBB rating is characterized by a creditworthiness lower than sufficient compared to other Ukrainian borrowers or debt instruments. High dependence of the level of creditworthiness on the impact of adverse commercial, financial and economic conditions.

	uaB
	A bank or individual debt instrument with a uaB rating is characterized by low creditworthiness compared to other Ukrainian borrowers or debt instruments. Very high dependence of the level of creditworthiness on the impact of adverse commercial, financial and economic conditions.

	uaССС
	A bank or individual debt instrument with a uaCCC rating is characterized by very low creditworthiness compared to other Ukrainian borrowers or debt instruments. Potential probability of default.

	uaСС
	A borrower or individual debt instrument with a uaCC rating is characterized by a high probability of default

	uaС
	The bank expects a default on debt obligations

	uaD
	Default. Payment of interest and principal on the borrower's debt is terminated without agreement with creditors on debt restructuring before maturity


«–» or «+» — Intermediate rating categories to major categories
National rating scale, adapted by RA "Standard-Rating" (Ukraine) to assess short-term credit ratings of Ukrainian banks
	Rating
	The content of the bank's rating on a national scale

	
	Investment level of evaluation

	uaK1


	The borrower or individual debt instrument is characterized by the highest creditworthiness compared to other Ukrainian borrowers or debt instruments. The financial condition of such a borrower makes it possible to prevent anticipated risks in the short term.

	uaK2 


	The borrower or individual debt instrument is characterized by high creditworthiness compared to other Ukrainian borrowers or debt instruments. The financial condition of such a borrower is high enough to prevent anticipated risks in the short term.

	uaK3 


	The borrower or individual debt instrument is characterized by sufficient creditworthiness compared to other Ukrainian borrowers or debt instruments. The financial condition of such a borrower is satisfactory in order to prevent anticipated risks in the short term.

	
	Speculative level of evaluation

	uaK4


	The borrower or individual debt instrument is characterized by low creditworthiness compared to other Ukrainian borrowers or debt instruments. The financial condition of such a borrower is insufficient to prevent the anticipated risks in the short term.

	uaK5


	The borrower or individual debt instrument is characterized by very low creditworthiness compared to other Ukrainian borrowers or debt instruments. The financial condition of such a borrower does not allow to prevent the expected risks in the short term.

	uaKD

	The borrower has defaulted on debt obligations
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