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Actions follow weakening of Ukraine's credit profile

London, 25 September 2013 -- Moody's Investors Service has today lowered the baseline credit assessments
(BCAs) of 10 banks, and downgraded the debt and deposits ratings -- as well as National Scale Ratings (NSRs) --
of 11 banks and one leasing company in Ukraine.

At the same time, Moody's placed on review for further downgrade the deposit and debt ratings, and NSRs, of 13
banks (2 banks' deposit ratings were at Caa1 level already) and one leasing company.

Please refer to the end of this press release for a list of affected ratings.
RATING RATIONALE

All rating actions announced today were prompted by the weakening of Ukraine's credit profile, as reflected by
Moody's downgrade on 20 September 2013 of Ukraine's government bond rating to Caa1 from B3 and the related
adjustments to the country's ceilings, mainly (1) the foreign-currency bank deposit ceiling lowered to Caa2 from
Caa1; (2) the local-currency bank deposit and bond ceiling lowered to Caa1 from B2; and (3) the foreign-currency
bond ceiling lowered to Caa1 from B3.

These ceilings cap the maximum ratings that can be assigned to banks and other issuers domiciled in the country,
thereby prompting the downgrades of the 11 financial institutions and one leasing company. The sovereign ratings
were also placed on review for further downgrade, which informs our decision to place the financial institutions'
debt and deposit ratings on review for further downgrade. Please refer to Moody's press release for further
information: https://www.moodys.com/research/Moodys-downgrades-Ukraines-government-bond-rating-to-Caa1-
from-B3--PR_282707

WHAT COULD MOVE THE RATINGS UP/DOWN

Today's actions follow the weakening of Ukraine's credit profile, as reflected by downgrades of the sovereign
ratings and country ceilings. A confirmation of the sovereign ratings would lead to a confirmation of the financial
institution ratings currently placed on review. Conversely, a further downgrade of the sovereign ratings would lead
to a downgrade of the financial institution ratings.

LIST OF RATING ACTIONS

The following rating actions were taken:

PRIVATBANK

- BFSR downgraded to E from E+, now equivalent to a caal BCA (formerly b2)

- Long-term local-currency deposit rating downgraded to Caa1 from B2

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- Long-term foreign-currency senior unsecured debt rating downgraded to Caa1 from B3
- Long-term foreign-currency subordinated debt rating downgraded to Caa2 from B3

- National Scale Rating (NSR) downgraded to Ba3.ua from A3.ua

- Stable outlook maintained on the BFSR; all the other long-term global-scale ratings and NSR were placed on
review for downgrade


https://www.moodys.com/research/Moodys-downgrades-Ukraines-government-bond-rating-to-Caa1-from-B3--PR_282707

SAVINGS BANK OF UKRAINE

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)

- Long-term local-currency deposit rating downgraded to Caa1 from B3

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- Long-term local-currency senior unsecured debt rating downgraded to Caa1 from B3

- Long-term foreign-currency senior unsecured debt rating downgraded to Caa1 from B3
- NSR downgraded to Ba3.ua from Baa3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings were placed on review for
downgrade

UKREXIMBANK

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)

- Long-term local-currency deposit rating downgraded to Caa1 from B3

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- Long-term local-currency senior unsecured debt rating downgraded to Caa1 from B3

- Long-term foreign-currency senior unsecured debt rating downgraded to Caa1 from B3
- Long-term foreign-currency subordinated debt rating downgraded to Caa2 from Caa1

- The BFSR carries a stable outlook; all the other long-term global-scale ratings were placed on review for
downgrade

RAIFFEISEN BANK AVAL

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)
- Long-term local-currency deposit rating downgraded to Caa1 from B2

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- NSR downgraded to Ba3.ua from A3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

PROMINVESTBANK

- BFSR unchanged at E, equivalent to a caal BCA

- Long-term local-currency deposit rating downgraded to Caa1 from B3

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- Long-term local-currency senior unsecured debt rating downgraded to Caa1 from B3
- NSR downgraded to Ba3.ua from Baa3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

SUBSIDIARY BANK SBERBANK OF RUSSIA

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)



- Long-term local-currency deposit rating downgraded to Caa1 from B2
- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1
- NSR downgraded to Ba3.ua from A3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

FIRST UKRAINIAN INTERNATIONAL BANK

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)

- Long-term local-currency deposit rating downgraded to Caa1 from B3

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- Long-term foreign-currency senior unsecured debt rating downgraded to Caa1 from B3
- NSR downgraded to Ba3.ua from Baa3.ua

The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review for
downgrade

BANK FINANCE AND CREDIT

Bank Finance and Credit's debt and deposit ratings were placed on review for downgrade in line with Ukraine's
Caa1 sovereign ratings.

- BFSR unchanged at E, equivalent to a caal BCA

- Long-term local-currency deposit rating unchanged at Caa1, placed on review for downgrade
- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- Long-term foreign-currency debt rating unchanged at Caa1, placed on review for downgrade
- NSR downgraded to Ba3.ua from Ba2.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

OTP BANK (UKRAINE)

- BFSR downgraded to E from E+, now equivalent to a caal BCA (formerly b3)
- Long-term local-currency deposit rating downgraded to Caa1 from B2

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- NSR downgraded to Ba3.ua from A3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

VAB BANK

VAB Bank's debt and deposit ratings were placed on review for downgrade in line with Ukraine's Caa1 sovereign
ratings.

- BFSR unchanged at E, equivalent to a caal BCA
- Long-term local-currency deposit rating unchanged at Caa1, placed on review for downgrade

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1



- Long-term foreign-currency debt rating unchanged at Caa1, placed on review for downgrade
- NSR downgraded to Ba3.ua from Ba1.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

PIVDENNYI BANK

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)

- Long-term local-currency deposit rating downgraded to Caa1 from B3

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- Long-term local-currency senior unsecured debt rating downgraded to (P)Caa1 from B3(P)
- NSR downgraded to Ba3.ua from Baa3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

CREDIT DNEPR BANK

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)
- Long-term local-currency deposit rating downgraded to Caa1 from B3

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- NSR downgraded to Ba3.ua from Baa3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

UKRINBANK

- BFSR downgraded to E from E+, now equivalent to a caa1 BCA (formerly b3)
- Long-term local-currency deposit rating downgraded to Caa1 from B3

- Long-term foreign-currency deposit rating downgraded to Caa2 from Caa1

- NSR downgraded to Ba3.ua from Baa3.ua

- The BFSR carries a stable outlook; all the other long-term global-scale ratings and NSR were placed on review
for downgrade

RAIFFEISEN LEASING AVAL

The rating action on Raiffeisen Leasing Aval's supported national scale ratings was triggered by a downgrade of
the deposit ratings of its parent Raiffeisen Bank Aval.

- Long-term national scale issuer rating downgraded to Ba3.ua from Baa3.ua
- Long-term national scale corporate family rating downgraded to Ba3.ua from Baa3.ua
- NSRs were placed on review for downgrade

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.

Moody's National Scale Ratings (NSRs) are intended as relative measures of creditworthiness among debt issues
and issuers within a country, enabling market participants to better differentiate relative risks. NSRs differ from
Moody's global scale ratings in that they are not globally comparable with the full universe of Moody's rated



entities, but only with NSRs for other rated debt issues and issuers within the same country. NSRs are designated
by a ".nn" country modifier signifying the relevant country, as in ".ua" for Ukraine. For further information on
Moody's approach to national scale ratings, please refer to Moody's Rating Methodology published in October
2012 entitled "Mapping Moody's National Scale Ratings to Global Scale Ratings".

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.

The below contact information is provided for information purposes only. Please see the ratings tab of the issuer
page at www.moodys.com, for each of the ratings covered, Moody's disclosures on the lead analyst and the
Moody's legal entity that has issued the ratings.

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

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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and not statements of fact or recommendations to purchase, sell or hold any securities. Each user of the
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For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services
License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or
Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
to be provided only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By
continuing to access this document from within Australia, you represent to MOODY'S that you are, or are
accessing the document as a representative of, a "wholesale client" and that neither you nor the entity you
represent will directly or indirectly disseminate this document or its contents to "retail clients" within the meaning of
section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to the creditworthiness of a
debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to
retail clients. It would be dangerous for retail clients to make any investment decision based on MOODY'S credit
rating. If in doubt you should contact your financial or other professional adviser.


https://www.moodys.com/

