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11/08/2026
Ratings of JSC “Raiffeisen Bank” are updated 
August 11, 2026 the rating committee of RA “Standard-Rating” decided to update the ratings of JSC “Raiffeisen Bank” (14305909):

· Long-term credit rating of JSC “Raiffeisen Bank” at the level uaAAA according to the national scale. The Bank or the separate bond instrument with rating uaAAA is characterized by the exceptional (highest) level of ability of the rated entity to pay interest and principal on its debt obligations on time and in full.  
· Short-term credit rating of JSC “Raiffeisen Bank” is updated at the level ua.K1 according to the national scale. The Bank or the separate bond instrument with rating uaK1 is characterized by a high solvency compared to other Ukrainian borrowers or bond instruments. The financial state of such borrower enables to prevent the foreseen risks in a short run.  
· Rating of deposits of JSC “Raiffeisen Bank” is updated at the level ua.1 according to the scale of RA «Standard-Rating».  

The deposit rating of JSC “Raiffeisen Bank” is the highest one according to the scale of RA “Standard-Rating”, and the Bank’s long-term and short-term credit ratings are the highest ones according to the national rating scale. 
Making the decision to update the ratings of JSC “Raiffeisen Bank”, the Agency was guided by the analysis results of the Bank’s activity for the I half of 2026 year, as well as the data of its statistical statements for January-July, 2026. 
1. As of 01.07.2026 compared to 01.01.2026 the key balance sheet indicators of JSC “Raiffeisen Bank” demonstrated positive dynamics:
· Assets increased by 7,73% up to UAH 269,334 bln;

· Cash and cash equivalents grew by 1,70% up to UAH 71,842 bln;

· Loans to customers increased by 13,02% up to UAH 93,544 bln;

· Investments into securities grew by 13,19% up to UAH 77,341 bln;

· Shareholders’ equity showed the increase by 10,57% up to UAH 43,324 bln;

· Funds of clients grew by 7,54% up to UAH 217,198 bln;
Table 1 

Key balance sheet indicators of JSC "Raiffeisen Bank", th. UAH, % 
	Indicator
	01.07.2026
	01.01.2026
	Growth rate, %

	
	Th. UAH
	%
	Th. UAH
	%
	

	Funds of banks
	105 401
	0,039%
	106 741
	0,043%
	-1,26%

	Funds of clients
	217 197 715
	80,64%
	201 965 635
	80,79%
	7,54%

	Total liabilities
	226 009 643
	83,91%
	210 817 103
	84,33%
	7,21%

	Authorized capital of the bank 
	6 154 516
	2,29%
	6 154 516
	2,46%
	0,00%

	Retained earnings 
	13 028 902
	4,84%
	13 199 494
	5,28%
	-1,29%

	Total shareholders’ equity
	43 324 168
	16,09%
	39 182 184
	15,67%
	10,57%

	Cash and cash equivalents 
	71 841 967
	26,67%
	70 644 460
	28,26%
	1,70%

	Loans and advances to banks
	18 986 831
	7,05%
	20 728 273
	8,29%
	-8,40%

	Loans and advances to customers 
	93 544 119
	34,73%
	82 731 847
	33,09%
	13,07%

	Investments into securities
	77 341 299
	28,72%
	68 330 974
	27,33%
	13,19%

	Fixed assets and intangible assets
	5 016 594
	1,86%
	5 153 468
	2,06%
	-2,66%

	Total assets:
	269 333 811
	100,00%
	249 999 287
	100,00%
	7,73%


Source: Separate interim short financial statements of JSC “Raiffeisen Bank” for the period ended on June 30, 2026 
For the first six months of 2026 year in the asset structure of JSC “Raiffeisen Bank” there were the following changes:

· Share of loans and advances to clients grew by 1,64 p.p. up to 34,73%;
· Share of loans and advances to banks decreased by 1,24 p.p. down to 7,05%;
· Share of cash and cash equivalents decreased by 1,59 p.p. down to 26,67%;
· Share of investments into securities grew by 1,39 p.p. up to 28,72%. At the same time, as of July 1, 2026 the 99,995% of the Bank’s investments into securities were represented by such liquidity instruments with a low credit risk as ISLBs, foreign state bonds and bonds issued by the international financial organizations. 
Therefore, in the analyzed period, the key balance sheet indicators of JSC “Raiffeisen Bank” showed the increase. Currently, JSC “Raiffeisen Bank” is one of the largest lender banks of the Ukrainian economy. The bank actively cooperates with such international financial institutions as the EBRD, the European Investment Bank, the World Bank, etc. In particular, at the end of June 2026, JSC “Raiffeisen Bank” was the first among Ukrainian banks to sign an agreement with the EBRD to cover the risk of first loss for investment projects, which will allow providing long-term financing to small and medium-sized businesses, as well as companies in the medium corporate segment for the implementation of investment projects, in particular in conditions of increased uncertainty caused by the war.
The Agency also draws attention that JSC “Raiffeisen Bank” is one of the largest Ukrainian banks-donors of humanitarian and charitable assistance: since February 2022, the Bank provided around UAH 1.9 billion for the implementation of socially important projects. The Bank systematically supports humanitarian, medical and social initiatives aimed at helping affected Ukrainians, in particular, it finances treatment and prosthetics, implements grant programs, supports the recovery of communities, and contributes to the development of the country’s economic capacity.

2. For the I half of 2026 year the regulatory capital of JSC “Raiffeisen Bank” (N1) grew by 19,60% and as of July 1, 2026 amounted to UAH 24,275 bln, that more than in 121 times exceeded the limit value, set by NBU for this normative indicator (at the level UAH 200 mln). 
The regulatory capital adequacy normative (Nrca) of JSC “Raiffeisen Bank” for the period from 01.01.2026 to 01.07.2026 grew by 1,19 p.p. up to 17,00%, that by 7,00 p.p. exceeded the normative value, set by NBU, but was by 0,63 p.p. less than the average of Nrca on the Ukrainian banking system. 
Table 2 

Key norms of JSC "Raiffeisen Bank", mln. UAH, % 
	Indicator
	Normative indicator 
	01.07.2026
	01.01.2026

	
	
	on the system
	bank
	on the system
	bank

	
	
	
	
	
	

	Regulatory capital (N1)
	>200 mln
	346 978
	24 275
	290 745
	20 296

	Norm of regulatory capital adequacy (Nrca)
	>10,00%
	17,63%
	17,00%
	16,37%
	15,81%

	Tier 1 capital (T1c) 
	>7,5%
	17,35%
	16,99%
	16,08%
	15,81%

	Common equity tier 1 (CET1) 
	>5,625%
	17,34%
	16,99%
	16,07%
	15,81%

	Net Stable Funding Ratio (NSFR)
	>100%
	-
	158,25%
	-
	162,50%

	Liquidity Coverage Ratio on all currencies (LCRac)
	>100%
	-
	280,63%
	-
	266,75%

	Liquidity Coverage Ratio in foreign currency (LCRfc)
	>100%
	-
	598,98%
	-
	602,04%

	Norm of the maximum amount of credit risk per one counterparty (N7)
	<20%*
	14,40%
	14,78%
	16,29%
	16,88%

	Norm of large loan risks (N8)
	<800%
	59,28%
	38,80%
	88,69%
	58,96%


Source: NBU data and Bank’s statistical statements 
*for the system important banks the value of N7 ratio is set at the level not more than 20%
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 Tier 1 capital of JSC “Raiffeisen Bank” (T1c) for the period from 01.01.2026 to 01.07.2026 increased by 1,18 p.p. up to 16,99%, that in 2,27 times exceeded the normative value, set by NBU, but was by 0,36 p.p. less than the average of T1c on the Ukrainian banking system.
The common equity tier 1 of JSC “Raiffeisen Bank” (CET1) for the period from 01.01.2026 to 01.07.2026 grew by 1,18 p.p. up to 16,99%, that in 3,02 times exceeded the normative value, set by NBU, but was by 0,35 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 24,082 bln, the Nrca amounted to 16,75%, and the Bank’s T1c and CET1 amounted to 16,74%. Therefore, throughout the analysis period and as at the beginning of August, 2026 JSC “Raiffeisen Bank” continued to maintain a very high level of provision with the regulatory and Tier 1 capital, as confirmed by the high values of the Bank’s respective ratios. As well, the Agency repeatedly reminds of the availability of a high level of external support, which, if necessary, can be provided to JSC “Raiffeisen Bank” by its key shareholders – Raiffeisen Bank International and the EBRD.
As at the beginning of the second half of 2026 year all the liquidity norms of JSC “Raiffeisen Bank” exceeded the normative indicators with a significant reserve: net stable financing ratio (NSFR) – by 58,25 p.p., liquidity coverage ratio on all currencies (LCRac) – in 2,81 times, and liquidity coverage ratio in foreign currency (LCRfc) – in 5,99 times. Additionally, the Agency notes that as of 01.08.2026 the Bank’s NSFR amounted to 156,04%, LCRac grew up to 290,20%, and LCRfc increased up to 629,70%.
Therefore, throughout the analysis period and as of the beginning of August, 2026 JSC “Raiffeisen Bank” was very well provided with liquidity, as confirmed by the Bank’s NSFR, LCRac and LCRfc, which with a great reserve exceeded the minimum required levels, set by NBU. 
3. According to the performance results of the I half of 2026 year compared to the I half of 2025 year the profit after taxation of JSC “Raiffeisen Bank” decreased by 24,72% down to UAH 3,566 bln, and the profit before taxation decreased by 1,58% and amounted to UAH 6,295 bln. Significant reduction rates of the Bank’s profit after taxation in the analyzed period are related to the increase of tax rate on banks’ profit: from 25% in 2025 year up to 50% in 2026 year. At the same time, the total amount of taxes and fees paid by the Bank to budgets of all levels for the I half of 2026 year amounted to UAH 4,4 bln that was in 1,57 times more than for the same period of last year. 
Table 3

Data on key items of income and expenses of JSC "Raiffeisen Bank", th. UAH, % 
	Indicator
	HІ of 2026
	HІ of 2025
	Change
	Growth rate, %

	Interest income
	12 964 580
	11 396 383
	1 568 197
	13,76%

	Interest expenses
	2 773 693
	2 208 761
	564 932
	25,58%

	Net interest income
	10 190 887
	9 187 622
	1 003 265
	10,92%

	Commission income
	3 997 579
	3 802 271
	195 308
	5,14%

	Commission expenses
	2 992 410
	2 428 975
	563 435
	23,20%

	Net fee and commission income
	1 005 169
	1 373 296
	-368 127
	-26,81%

	Administrative and other operating expenses
	5 415 349
	4 925 607
	489 742
	9,94%

	Profit (loss) before taxation 
	6 294 919
	6 396 164
	-101 245
	-1,58%

	Income tax
	2 728 705
	1 659 142
	1 069 563
	64,46%

	Profit / (loss)
	3 566 214
	4 737 022
	-1 170 808
	-24,72%


Source: Separate interim short financial statements of JSC “Raiffeisen Bank” for the period ended on June 30, 2026 
Key items of revenues of JSC “Raiffeisen Bank” showed a multidirectional dynamics in the analyzed period: the net interest income increased by 10,92% up to UAH 10,191 bln, and the net fee and commission income decreased by 26,81% down to UAH 1,005 bln. 
Therefore, in the I half of 2026 year the key balance sheet indicators JSC “Raiffeisen Bank” showed an increase: Bank’s loan portfolio grew by 13,07%, funds of clients increased by 7,54%, and shareholders’ equity grew by 10,57%. According to the results of the I half of 2026 year the profit after taxation of JSC “Raiffeisen Bank” amounted to UAH 3,566 bln, that was by 24,72% less compared to the same period of 2025 year. The decrease of profit after taxation is related to the increase of tax rate on banks’ profit from 25% up to 50% which resulted in additional tax expenses of UAH 1,070 bln. The Bank’s net interest income grew by 10,92%, while the net fee and commission income decreased by 26,81%. 

As at the beginning of August, 2026 and throughout the entire analysis period JSC “Raiffeisen Bank” maintained a high level of provision with regulatory and Tier 1 capital, and also was very well provided with liquidity. 
The Agency repeatedly draws attention to the fact that the availability of a high level of external support, which, if necessary, can be provided to JSC “Raiffeisen Bank” by its key shareholders – Raiffeisen Bank International and the EBRD. The above factors enabled the Agency to update the ratings of JSC “Raiffeisen Bank” at the highest level.

The Agency draws attention 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.
Lead analyst (financial institutions)                                              
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