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25/08/2026
Rating of JSC «PIRAEUS BANK ICB» is updated 

August 25, 2026 by the decision of the rating committee of Rating agency “Standard-Rating” it was updated a long-term credit rating of JSC “PIRAEUS BANK ICB” (USREOU code 20034231) at the level uaAА according to the national scale: a very high level of ability of the rated entity to timely and fully repay interest and principal on its debt obligations. The decision to update the credit rating of JSC “PIRAEUS BANK ICB” was made on the basis of the analysis results of the Bank’s activity for the I half of 2026 year, as well as the data of the Bank’s statistical statements for January-July, 2026. 

1. For the I half of 2026 year the key balance sheet indicators of JSC “PIRAEUS BANK ICB” showed the positive dynamics: 

· Assets grew by 2,99% up to UAH 11,07 bln;

· Loans and advances to clients increased by 30,56% up to UAH 3,00 bln;

· Liabilities grew by 3,12% and amounted to UAH 10,35 bln;
· Shareholders’ equity showed the increase by 1,09% up to UAH 726,06 mln.
Table 1 

Key balance sheet indicators of JSC “PIRAEUS BANK ICB” th. UAH, % 
	Indicator
	01.07.2026
	01.01.2026
	Growth rate, %

	
	Th. UAH
	%
	Th. UAH
	%
	

	Funds of banks
	609 602
	5,51%
	439 628
	4,09%
	38,66%

	Funds of clients:
	9 102 685
	82,21%
	8 913 394
	82,91%
	2,12%

	· Funds of legal entities 
	6 155 634
	55,59%
	6 398 534
	59,52%
	-3,80%

	· Funds of individuals 
	2 947 051
	26,62%
	2 514 860
	23,39%
	17,19%

	Other funds raised
	407 923
	3,68%
	465 981
	4,33%
	-12,46%

	Total liabilities
	10 346 297
	93,44%
	10 032 896
	93,32%
	3,12%

	Authorized capital of the bank 
	2 531 347
	22,86%
	2 531 347
	23,55%
	0,00%

	Bank’s shareholders’ equity
	726 060
	6,56%
	718 198
	6,68%
	1,09%

	Cash and cash equivalents 
	1 721 417
	15,55%
	1 703 677
	15,85%
	1,04%

	Loans and advances to clients
	3 000 835
	27,10%
	2 298 472
	21,38%
	30,56%

	Investments into securities
	5 815 572
	52,52%
	6 238 303
	58,02%
	-6,78%

	Fixed assets and intangible assets
	382 494
	3,45%
	378 251
	3,52%
	1,12%

	Total assets:
	11 072 357
	100,00%
	10 751 094
	100,00%
	2,99%


Source: Interim short financial statements of JSC “PIRAEUS BANK ICB” for the 6 months ended on June 30, 2026 
For the period from 01.01.2026 to 01.07.2026 in the Bank’s liabilities structure of JSC “PIRAEUS BANK ICB” there were the following changes: 

· Share of funds of legal entities decreased by 3,93 p.p. down to 55,59%;

· Share of funds of individuals increased by 3,23% up to 26,62%;
· Share of funds of banks grew by 1,42 p.p. up to 5,51%.

As of 01.07.2026 compared to 01.01.2026 the asset structure of JSC “PIRAEUS BANK ICB” changed as follows: 

· Share of loans and advances to customers grew by 5,72 p.p. up to 27,10%;

· Share of cash and cash equivalents decreased by 0,30 p.p. down to 15,55%;
· Share of investments into securities decreased by 5,50 p.p. down to 52,52%.
As of July 01, 2026 the securities portfolio of JSC “PIRAEUS BANK ICB” was fully formed with: NBU deposit certificates, state bonds of Ukraine and US treasury bonds, i.e. with the highest quality assets, which are characterized by a low level of credit risk.
Therefore, as in the previous periods, JSC “PIRAEUS BANK ICB” continued to maintain a high share of liquidity instruments in assets in the I half of 2026 year. In particular, as of July 01, 2026 the proportion of liquidity instruments with a low credit risk level, namely cash and cash equivalents, NBU deposit certificates and state bond securities in the Bank’s assets amounted to 68,07%. At the same time, as of the beginning of the second half of 2026 year the share of the Bank’s loan portfolio amounted to 27,10%, was characterized by good quality. Thus, as of July 1, 2026 year the share of non-performing loans (NPL) in the loan portfolio of JSC “PIRAEUS BANK ICB” amounted to only 1,42%, that was in 8,77 times less than the average NPL level on the Ukrainian banking system, which according to NBU data, amounted to 12,45%.

           2. For the I half of 2026 year the regulatory capital (N1) of JSC “PIRAEUS BANK ICB” grew by 18,82% and as of July 1, 2026 amounted to UAH 537,24 mln. that in 2,69 times exceeded the limit value, set by NBU for this normative.
Table 2 

Key normative indicators of JSC “PIRAEUS BANK ICB” th. UAH, % 
	Indicator
	Normative indicator 
	01.07.2026
	01.01.2026

	
	
	On the system mln. UAH, %
	Bank, th. UAH, %
	On the system mln. UAH, %
	Bank, th. UAH, %

	
	
	
	
	
	

	Regulatory capital (N1)
	>200 mln
	346 978
	537 240
	290 745
	452 139

	Norm of regulatory capital adequacy (Nrca)
	>10,00%
	17,63%
	15,04%
	16,37%
	14,88%

	Tier 1 capital (T1c) 
	>7,5%
	17,35%
	15,04%
	16,08%
	14,88%

	Common equity tier 1 (CET1) 
	>5,625%
	17,34%
	15,04%
	16,07%
	14,88%

	Net Stable Funding Ratio (NSFR)
	>100%
	-
	179,26%
	-
	193,74%

	Liquidity Coverage Ratio on all currencies (LCRac)
	>100%
	-
	256,80%
	-
	326,25%

	Liquidity Coverage Ratio in foreign currency (LCRfc)
	>100%
	-
	736,60%
	-
	950,14%

	Norm of the maximum amount of credit risk per one counterparty (N7)
	<25%
	14,40%
	19,52%
	16,29%
	22,67%

	Norm of large loan risks (N8)
	<800%
	59,28%
	262,63%
	88,69%
	243,72%


Source: NBU data and Bank’s statistical statements 
Note: if there is no calculation of the normative on the first of each month, the Agency provides data of the closest working day 
The regulatory capital adequacy normative of JSC “PIRAEUS BANK ICB” (Nrca) for the period from 01.01.2026 to 01.07.2026 increased by 0,16 p.p. up to 15,04% that by 5,04 p.p. exceeded the normative value set by NBU, but was by 2,59 p.p. less than the average of Nrca on the Ukrainian banking system.
The Tier 1 capital of JSC “PIRAEUS BANK ICB” (T1c) for the I half of 2026 year grew by 0,16 p.p. and as of July 1, 2026 amounted to 15,04% that in 2,01 times exceeded the normative value set by NBU, but was by 2,31 p.p. less than the average of T1c on the Ukrainian banking system.
The common equity tier 1 of JSC “PIRAEUS BANK ICB” (CET1) for the period from 01.01.2026 to 01.07.2026 showed the increase by 0,16 p.p. up to 15,04% that was in 2,67 times higher than the normative value set by NBU, but was by 2,30 p.p. less than the average of CET1 on the Ukrainian banking system.
Additionally, the Agency notes that as of 01.08.2026 the Bank’s N1 ratio amounted to UAH 536,114 mln., the Bank’s Nrca, T1c and CET1 amounted to 14,64%. 
Thus, as at the beginning of August, 2026 and throughout the analysis period JSC “PIRAEUS BANK ICB” was very well provided with equity that positively affects the Bank’s credit rating.
As of 01.07.2026 the liquidity ratios of JSC “PIRAEUS BANK ICB” considerably exceeded the limit values set by NBU. In particular, the net stable financing ratio (NSFR) of JSC “PIRAEUS BANK ICB” was by 79,26 p.p. higher than the minimal required level for this normative; the liquidity coverage ratio on all currencies (LCRac) was in 2,57 times more than the limit level, and the liquidity coverage ratio in foreign currency (LCRfc) in 7,37 times exceeded the limit level, set by NBU.

Additionally, the Agency notes that as of 01.08.2026 the Bank’s NSFR grew up to 206,29%, LCRac amounted to 249,29%, and LCRfc amounted to 718,10%.
Thus, as at the beginning of August, 2026 and throughout the analysis period JSC “PIRAEUS BANK ICB” was very well provided with liquidity, as confirmed by the Bank’s high respective normative indicators, which with a significant reserve exceeded the limit values, set by NBU.
3. According to the results of the I half of 2026 year the profit after taxation of JSC “PIRAEUS BANK ICB” amounted to UAH 7,98 mln, and the profit before taxation amounted to UAH 25,30 mln, while the Bank received a loss for the I half of 2025 year.
Table 3

Data on key items of income and expenses of JSC “PIRAEUS BANK ICB” th. UAH, % 
	Indicator
	HІ of 2026
	HІ of 2025
	Change
	Growth rate, %

	Interest income
	638 901
	501 589
	137 312
	27,38%

	Interest expenses
	386 277
	281 555
	104 722
	37,19%

	Net interest income
	252 624
	220 034
	32 590
	14,81%

	Commission income
	99 686
	64 304
	35 382
	55,02%

	Commission expenses
	28 035
	25 569
	2 466
	9,64%

	Net fee and commission income
	71 651
	38 735
	32 916
	84,98%

	Administrative and other operating expenses 
	337 053
	297 598
	39 455
	13,26%

	Profit / (loss)
	7 975
	-7 168
	15 143
	-


Source: Interim short financial statements of JSC “PIRAEUS BANK ICB” for the 6 months ended on June 30, 2026 
The key items of the Bank’s revenues for the I half of 2026 year compared to the same period of 2025 year showed a considerable increase: Bank’s net interest income grew by 14,81% up to UAH 252,62 mln, and net fee and commission income increased by 84,98% up to UAH 71,65 mln.

Therefore, in the analyzed period JSC “PIRAEUS BANK ICB” continued to maintain a high share of liquidity instruments with a low credit risk level in assets: as of 01.07.2026 the proportion of cash and cash equivalents, NBU deposit certificates and state bond securities of Ukraine and USA in the Bank’s assets amounted to 68,07%. The loan portfolio of JSC “PIRAEUS BANK ICB” was characterized by a high quality: as of 01.07.2026 the proportion of non-performing loans (NPL) in the Bank’s loan portfolio amounted to only 1,42%, remaining one of the lowest on the Ukrainian banking system that indicates a balanced and effective lending policy of the Bank.

According to the results of the I half of 2026 year compared to the I half of 2025 year the net interest income of JSC “PIRAEUS BANK ICB” grew by 14,81%, the net fee and commission income increased by 84,98%, and the profit after taxation for the first 6 months of 2026 year amounted to UAH 7,98 mln.
As at the beginning of August, 2026 and throughout the analysis period JSC “PIRAEUS BANK ICB” maintained the equity ratios (N1, Nrca, T1c and CET1) at a high level and was very well provided with liquidity. As well, the Agency notes that JSC “PIRAEUS BANK ICB” is part of the financial holding company Piraeus Financial Holdings S.A., which is a parent company of the banking institution «Piraeus Bank S.A.» with a headquarters in Athens (Greece). Piraeus Financial Holdings S.A. is registered on the Athens Stock Exchange. 

The Agency draws attention to the fact that the given report takes into account the assessment of the probability of the Bank fulfilling its obligations under normal circumstances. Force majeure circumstances and other exceptional circumstances that cannot be predicted, or which are related to the effect of martial law in Ukraine, cannot be taken into account in the assessment. 
Director                                                                                                               Nikitin A.
Leading analyst (financial organizations)
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