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Following that disclosure amendments in the credit rating and rating outlook have not been executed; 
3) During the last 2 years, BCRA Credit Rating Agency AD has not provided ancillary services to the rated entity or a related 
third party. 
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BCRA – CREDIT RATING AGENCY (BCRA) is the third 

qualified rating agency in the EU, registered under Regulation 

(EC) No. 1060/2009 of the European Parliament and the 

Council. The credit ratings, assigned by BCRA, are recognized 

throughout the EU and are fully equal to the other ratings, 

recognized by European Securities and Markets Authority 

(ESMA), without any territorial or other limitations. 

The officially adopted BCRA Methodology for assigning a 
financial strength rating to a bank has been used:  

(https://www.bcra-
bg.com/files/bank_methodology_2018_en.pdf) 

The users of the rating can find information on the meaning 
of each rating category, including definitions of default in the 
published Global rating scale on the BCRA’s website: 

(https://www.bcra-bg.com/files/global_scale_en.pdf) 

The report has been prepared and the rating is assigned, 
based on information made available by the rated bank, 
Bulgarian National Bank, National Statistical Institute, BCRA 
database, consultants and other public information sources. 

  
 

 

 

 

 

 

 

 

At a session of the Rating Committee of BCRA, held 
on 13.04.2022, a report on the review of the credit 
rating of International Asset Bank AD has been 
discussed. The session was run by Dr. Kiril Grigorov, 
in his capacity as a Chairman of the Rating 
Committee. Following a discussion on changes in the 
factors affecting the rating during the review period, 
the members of the Rating Committee took the 
following decision: 

The BCRA – Credit Rating Agency (BCRA) assigns 
the following ratings to the International Asset Bank 
AD: 

 Upgrades the Long-Term Financial Strength 
Rating to BB- from B+ with a stable outlook  

and affirms the Short-Term Rating B  

 Upgrades the Long-Term National Scale Rating 
to BB+ (BG) from BB (BG) with a stable outlook  

and affirms the Short-Term National Scale Rating 
B (BG),  

thus appreciating the significant improvement 
achieved in the quality indicators of the loan portfolio; 
the good financial performance; the increases in the 
capital base and capital adequacy; and the high 
liquidity in the review period. Improvements have also 
been noted in a significant number of the indicators, 
with a reversal of adverse trends from the previous 
period, although lagging compared to the reference 
groups. 

https://www.bcra-bg.com/files/bank_methodology_2018_en.pdf
https://www.bcra-bg.com/files/bank_methodology_2018_en.pdf
https://www.bcra-bg.com/files/global_scale_en.pdf
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Operational Environment 

Sovereign Risk 

Bulgaria has been in an emergency epidemic situation 
from the 13 of May 2020 to the end of March 2022 
due to the unprecedented crisis stemming from the 
emergence of the COVID-19 pandemic worldwide. At 
the end of 2021, a new government was formed, 
representing a four-party coalition led by the We 
Continue the Change (PP) party. It is facing a number 
of challenges essential to the country's future 
development, including the increased geopolitical risk 
arising from the military conflict on the territory of 
Ukraine. 

After the decline of 4.4% in the crisis 2020, the 
Bulgarian economy quickly regained positive 
dynamics, reporting real growth of 4.2% in 2021 
driven by domestic demand. Following the slowdown 
observed in household consumption, lending and 
external sector indicators in the previous year, in 
2021, the dynamics have generally reversed.  Labour 
market conditions have been getting back to normal, 
as the economic activity rate remained subdued, while 
the LFS unemployment rate reached 5.3%. 

Bulgaria has entered the covid-crisis with a stable 
fiscal position and a low government debt level. The 
cash deficit under the Consolidated Fiscal Programme 
(CFP) reached 2.9% of GDP in 2020 and remained at 
the same level in 2021, as the deterioration of the 
epidemic situation over the past year necessitated an 
extension of some support measures, as well as the 
introduction of new ones. The general government 
debt ratio stood at 24.2% of GDP as of September 
2021, slightly declining compared to the end of 2020 
and remaining low in comparative terms. 

The development of economic processes in the 
country is analysed in detail by BCRA - Credit Rating 
Agency. A Rating Rationale of the Sovereign Rating 
assigned by BCRA to the Republic of Bulgaria is 
available on our official website: 

 https://www.bcra-bg.com/en/ratings/bulgaria-rating  

Banking System 

One year after Bulgaria became a member of the EU 
Banking Union, and the Bulgarian lev is officially in the 
ERM II, in July 2021 the National Plan for the 
introduction of the euro in Bulgaria was presented with 
a target date of January 1, 2024. 

In 2021, the banking sector remained resilient despite 
the economic turbulences. The sustained growth of 
the deposit base supports the solvency of the banking 

system, which maintained high levels of total capital 
adequacy (22.6%) and liquidity (LCR of 274.1%) as of 
end-2021. The non-financial sector credit growth 
accelerated reaching 9.2% YoY (after the slowdown to 
4.8% in 2020), with higher activity of individual clients.  

Accordingly, the financial result of banks resumed its 
growth (+73.8% in 2021 to the nominal amount of 
BGN 1.4 bln) after shrinking in half in 2020 due to the 
higher impairments. Both assets and equity 
maintained their moderate growth in 2021, as a result 
of which the profitability indicators, respectively, rose: 
ROA - to 1.09% (0.69% for 2020) and ROE - to 8.86% 
(5.49% for 2020). 
 

International Asset Bank AD 

Shareholders' structure and management 

There are no changes to the Bank's share capital, 
shareholding structure or shareholdings in 2021.  In 
the last year, changes occurred in the composition of 
the Supervisory Board (SB). Alexey Tsvetanov, the 
former member of the SB, became its Chairman, 
replacing Ivan Dragnevski, and Emilia Milanova-
Tsoncheva became Deputy Chair. Thus, the 
Supervisory Board currently includes:  

 Alexey Tsvetanov - Chairman of the SB; 

 Georgi Harizanov - Deputy Chair of the SB;  

 Emilia Milanova-Tsoncheva - Deputy Chair of the 
SB; 

 Georgi Georgiev - Member of the SB; 

 Victor Valkov - Member of the SB; 

 Rumiana Gotseva-Yordanova - Member of the SB. 

The Management Board remains composed of:  

 Rumen Sirakov – Chairman and CEO; 

 Maria Guneva – Deputy Chairman and Executive 
Director; 

 Ivailo Yonchev – Deputy Chairman and Executive 
Director; 

 Mario Markov – member; 

 Boyka Zagorova – member. 

The realisation of the plan of International Asset Bank 
set out for 2021 exceeded the estimations for the 
balance sum (by 11.3%) and net loans and 
receivables (by 7.3%). The net interest income is 
lower by 10.3% than the planned, however, the net 
financial result exceeds significantly the target. 

The Bank keeps its conservative development vision, 
with no considerable changes for the period, declaring 
its commitment to sustainable and efficient 
management, while maintaining an adequate balance 
among risk, capital and profitability. 

https://www.bcra-bg.com/en/ratings/bulgaria-rating
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Capital Adequacy 

During 2017-2021, the Bank maintained a constant 
upward trend in the capital base, accumulating an 
overall growth of 37.5% for the entire period. The last 
two years marked higher growth rates of 13.2% in 
2020 (or BGN 15.9 million) and 10.1% in 2021 (BGN 
13.8 million). In the past three years (2019 – 2021), 
the capital base consists solely of Tier 1 capital, 
which has been rising due to capitalised profits of 
increasingly higher values, respectively, including the 
peak of BGN 21.2 million in 2021 (BGN 13.5 million in 
2020). 

In 2021, the value of risk-weighted assets (RWA) 
continued to decline - by 1.6% (BGN 10.0 million) YoY 
after a significant drop of 11.2% (BGN 78.4 million) in 
2020, impacted by concessions in the risk treatment 
of certain exposures (concerning the exceptional 
circumstances related to the COVID-19 pandemic) 
that came into force at the end of June 2020 (EU 
Regulation 2020/8731). The change was entirely 
attributable to the reduced exposures for credit risk, 
while those for operational risk remained on the rise 
for the third consecutive year (by 14.0% in 2021, and 
reached 10.3% as a share of RWA at the year’s end, 
after 8.9% in 2020 and 6.7% in 2019). Credit risk 
exposures dominate the RWA structure, with a slight 
decline in share to 89.7% as of end-2021. The 
distinctive changes in the structure over 2021 include 
1) a significant decrease of 55.5% YoY in Exposures 
in Default, leading also to a drop in their relative share 
- to 6.1% at the end of 2021 (compared to 13.2% a 
year earlier); 2) an increase in Exposures secured by 
real estate mortgages by 9.1%, leading to an increase 
in their share to 45.2% (40.2% in 2020). The latter 
also remains dominant in the classes of exposures. 

The simultaneous decrease in the RWA and increase 
in the capital base resulted in a further rise in the 
total capital adequacy ratio (equal to the Tier 1 
capital ratio) to 24.5% as of end-2021 (21.9% a year 
earlier and 17.2% as of end-2019). 

International Asset Bank's capital adequacy 
significantly exceeds the regulatory requirements 
(with above 9 pp. in 2021), which provides both 
stability in the event of shocks and the opportunity for 
additional asset growth in a normal environment. 

In a comparative aspect, after the Bank overcame its 
capital adequacy gap with the banking system 

                                                 
1 https://eur-lex.europa.eu/legal-
content/en/TXT/HTML/?uri=OJ:L:2020:204:FULL&from=EN  

averages and Group II banks in 2020 and succeeded 
to settle at a minimum distance, in 2021, it already 
exceeded them. 

Following the unfavourable increase of the non-
performing exposures to the capital base ratio in 
2020 (to 44.9%), in 2021, a notable opposite change 
was seen. The ratio reduced to 17.6% due to both the 
commented significant increase in the capital base 
and a decrease in the amount of NPLs. 

The ratio, notwithstanding its strongly positive change 
over the review period, remained significantly above 
averages for the reference groups - banking system 
with 9.0% and Group II banks with 7.9% as of end-
2021. 

The continued increase in assets of International 
Asset Bank (by 7.3% in 2021 after 15.1% in the 
previous year) was outpaced by those in the Bank’s 
equity, which led to a decrease in the unadjusted 
leverage by almost 1 pp. (to 11.7). However, the 
latest levels of the ratio remain significantly above the 
average for the banking system and Group II banks. 

In terms of the adjusted leverage, 2021 saw a 
decline to 20.1 (24.9 in 2020) following the three-year 
downward trend. It, however, remained significantly 
above the average for the banking system (9.94%) 
and Group II banks (10.45%), as well as above the 
average for the reference group of banks2. 

The leverage for supervisory purposes of IAB has 
moved within a narrow range in 2017-2021 (around 
7.5%), with an increase to 7.7% as of end-2021. The 
excess over the minimum required level (3.0%) 
remains significant. 

In 2019-2021, the return on equity exceeds the 
system’s average and even more significantly those of 
Group II banks. The achieved ROE rose to 13.9% in 
2021 (9.9% in 2020 and 12.0% in 2019) due to the net 
profit jump. This was significantly above the reference 
group average (6.1%).  

Resources 

In the last financial year (2021), International Asset 
Bank preserved the upward trend of attracted 
funds. The growth of 8.2% was lower than the 
record-high +15.8% for the last five years registered 
in 2020, but ahead of the pace of the preceding three 

                                                 
2 The reference group of banks includes two banks before and two after 
International Asset Bank AD in terms of assets at the end of 2021: 
Municipal Bank, Bulgarian-American Credit Bank, D Commerce Bank and 
TBI Bank. 

https://eur-lex.europa.eu/legal-content/en/TXT/HTML/?uri=OJ:L:2020:204:FULL&from=EN
https://eur-lex.europa.eu/legal-content/en/TXT/HTML/?uri=OJ:L:2020:204:FULL&from=EN
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years (6.6% in 2019, 4.8% in 2018 and 7.2% in 2017, 
respectively). The 2021 growth rate lags slightly 
behind the reported total growth rates for the banking 
system (9.2%) and Group II banks (8.9%).  

The growth in attracted funds was significantly 
influenced by the increase in household deposits 
(by 11.6%) and complemented by a rise in corporate 
deposits (by 2.7%, after a high increase of 40.0% in 
2020). 

These changes have led to an increase in the share 
of individuals in the structure of attracted funds (up 
to 52.7%, 51.0% in 2020), while the share of deposits 
from non-credit institutions declined to 46.0% (48.4% 
a year earlier). The Bank has not borrowed funds 
from credit institutions. The deposits in BGN dominate 
the currency structure of resources, despite the 
slight downward adjustment to 63.8% in 2021 (65.3% 
and 66.2% in the previous two years). There is no 
concentration concerning the largest depositors in 
the Bank. 

Asset Quality 

During the annual review period, the asset growth 
decelerated to 7.3%, twice lower than the 2020’s rise 
of 15.9% (which, on the other hand, followed the 
significant decline of 10.5% in 2019 leading to 
reducing the value of assets held below BGN 2 
billion). The growth in 2021 was mainly realised in the 
second half of the year, when the increase in assets 
was 6.2% (BGN 111.4 million) compared to the 
middle of the year, with only 1.1% (BGN 19.3 million) 
growth for the first six months. Indicative of the 
relatively moderate sustained growth of the Bank is 
the almost identical cumulative growth rate in 
assets for 2017-2021 of 46.8% when compared to the 
total for the banking system of 47.0%.  

The asset growth over the last two years was largely 
due to the doubling of cash and cash balances with 
the BNB. This led to significant changes in the asset 
structure, the last affirming in 2021. Cash was the 
leading item for the second consecutive year, with a 
47.1% share of the Bank's assets. 

In 2021, the size of the investment portfolio of the 
International Asset Bank grew significantly (as in 
2020) - by 136.0% to BGN 126.2 million while its 
relative share in assets - although relatively low 
compared to the reference groups - doubled to 6.6%. 
Structurally, the investment portfolio is dominated by 
debt instruments, the share of which has been 
increasing strongly in recent years to over 90% 
(90.7%). The other elements of this portfolio remained 

almost unchanged in nominal terms and were 
decreasing in weight due to the general increase in 
investments mentioned above. 

Chart № 1: Asset Structure of International Asset Bank AD 

 

The gross loan portfolio of International Asset Bank 
maintained the downward trend of the previous year, 
following the three years of annual growth of about 
10%. This is due to both the strict measures related to 
the COVID-19 pandemic and to a greater extent the 
focus on the management of loan portfolio quality 
improvement in 2021. Over the last year, however, 
the decline in lending has been smaller (-4.5% or by 
BGN 31.5 million to BGN 666.4 million), compared to 
2020 (-8.5%; BGN 65.2 million). In contrast to the 
previous year, when the decrease was almost entirely 
due to the reduction of exposures to non-credit 
institutions, the decline in 2021 was mainly driven by 
the leading group of loans - those to enterprises (non-
financial institutions) - by BGN 30.0 million or by 4.9% 
per annum. The decline in loans to non-credit 
institutions also continued in 2021, although weaker 
when compared to 2020. The group of loans to 
individuals (retail exposures) for the first time 
decreased in 2020 by 9.4% (by BGN 5.5 million to 
BGN 52.9 million), but in 2021 it was the only one 
among the above-mentioned groups to report a 
growth (12.4%; BGN 6.6 million), with a steady growth 
trend in residential mortgage loans, which grew by 
8.9%. 

The structure of the gross loan portfolio continues to 
be strongly dominated by loans to corporates, with a 
share of over 88% over the last two years.  

The Bank has a relatively well-diversified corporate 
loan portfolio by economic sector, the Trade sector 
being the leading by outstanding amount with 18.6% 
share, followed by Manufacturing with 17.4% and 
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loans to HORECA, which remained with a weight of 
15.3%. 

In 2021, the non-performing loans (NPLs) improved 
significantly, shrinking almost by a half per year or by 
almost BGN 50 million in nominal terms (BGN 49 815 
thousand; 47.8%) to the lowest value for the last five 
years - BGN 54 503 thousand. This comes after the 
strong increase of the previous year, fully overcome in 
2021. Following its most significant decrease, the NPL 
ratio fell to a record low for the last more than 10 
years - 8.18%. In comparative terms, the Bank's NPL 
ratio in 2021 has significantly converged to the 
average for the banking system (also improving since 
2018), after rising strongly in the previous year to over 
6 pp. above the system average and 8 pp. above the 
average for Group II banks. At the end of 2021, this 
gap has already been reduced to less than 2 pp. (1.7 
pp.) above the system average (6.5%) and 2.5 p.p. 
above that of Group II banks (5.7%).  

Chart № 2: NPL ratio: 2017 - 2021 

 

More than two-thirds of the Bank's non-performing 
exposures are made up of NPLs granted until 2014 
(68.7%) and as of end-2021, they have almost halved 
in nominal terms.  

Historically, all the indicators concerning NPLs have 
improved throughout 2021. The lowest amount of new 
NPLs originated during the year; the highest amount 
of reintegrated and written-off loans as well as 
acquired, sold and repaid loans was achieved. As a 
result, a strong decline in gross and net classified 
loans is seen, and respectively, in indicators such as 
the gross overdue generation ratio (reaching its 
lowest value for the review period of 1.39%) and the 
net overdue generation ratio (again registering a 
negative value of -8.4%) due to the lower amount of 
these loans at the end of the period compared to its 
beginning.  

The coverage of NPLs (classified loans) from 
impairments increased to 52.7% in 2021 (44.0% in 

2020) as a result of the much stronger improvement 
(decrease) in classified exposures compared to the 
impairments made. In comparative terms, the NPL 
coverage continues to lag significantly behind the 
average level for the banking system (72.1%) and the 
Group II banks (71.4%) with a difference of an 
average of 20 pp. Nevertheless, given the broad 
improvements in the last year, the reported increase 
is positively assessed from a rating viewpoint, as the 
decrease in impairments is also a result of repaid, 
written-off and reintegrated deteriorating exposures. 
However, the coverage of the gross loan portfolio by 
impairments decreased to its lowest level for the 
analysed period - 4.3%, which was largely due to the 
sharp decline in impairments rather than of the gross 
loan portfolio. The decrease in the indicator for the 
first time since 2017 was lower than the average for 
the banking system by 0.4 pp. (where a lasting 
process of reduction has been viewed). However, the 
coverage for the Group II banks (4.0%) remains below 
that of the International Asset Bank. 

The share of the largest 15 loan exposures registered 
a slight improvement in the past year as a share of 
the gross loan portfolio since these loans no longer 
include non-performing exposures. However, this 
share remains relatively high and continues to 
indicate some concentration.  

Income Quality 

In 2021, the operating profit of International Asset 
Bank amounted to BGN 21 573 thousand, increasing 
by 4.1% (2.5% in 2020) as a result of the strong rise 
in non-interest income, which exceeded the 
simultaneous decline in interest income and the 
growth in operating expenses. The nominal value of 
the net financial result (BGN 21 178 thousand) is 
substantially closer to the operating due to the large 
amount of reintegrated impairments (related to the 
improved loan portfolio) and therefore is significantly 
higher than in previous years.  

The improved financial result determined the highest 
return on assets (1.16%), which for the second 
consecutive year exceeded the system’s average 
(1.09%). The return on interest-bearing assets, 
however, remained lower in a comparative aspect as 
well as the interest margins, generated by the Bank. 

Concurrently, the profitability indicators related to the 
realised interest income, and particularly the net 
income from fees and commissions, strengthened the 
favourable comparative position of the Bank from 
2020.  
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Liquidity 

During the analysed period (2017-2021), the liquidity 
coverage for supervision purposes of International 
Asset Bank sustained significantly higher than the 
minimum required mainly due to the stable increase in 
the value of the liquidity buffer.   

The increased amount of attracted deposits, which 
was not allocated to an increase in the granted loans 
and/or investments contributed to the increased 
liquidity in 2021. The loan-to-deposit ratio continues 
to decrease already reaching 38.8%, thus recording 
considerably lower levels than the average of 70% for 
the sector. The Bank’s current assets grew by 7.6% in 
2021 (after a significant rise of 39.1% in 2020)  mainly 
due to the 11.3% increase in the Cash and cash 
balances at BNB. Thus, the share of the latter 
became strongly dominating with 84.4% of the current 
assets in 2021 (81.6% in 2020).  

In 2021, the share of the equity in the total liabilities 
of International Asset Bank increased slightly to 8.6% 
(with 0.6 pp.), as the growth of the equity (as an effect 
of the high net profit) outpaced those of the liabilities.  
As no significant deviations in indicator level 
sustained by the Bank have been recorded in the past 
five years (gradually increasing to around 8%), it 
remains significantly below the average for the 
banking system (with the lowest for the period value 
of 12.3% in 2021) as well as for the Group II banks 
(with the lowest value of 11.7% as of the end of 
2021).  

 

Size and Systems 

Beyond the general adjustments in the positioning of 
the banks in the system impacted by the consolidation 
in the past three years, International Asset Bank 
preserved its place by assets size in 2021 and lags 
with one place by the size of attracted deposits 
(outpaced by BACB) and one place by the size of the 
loan portfolio (outpaced by D Commerce Bank).  

The Bank disposes of a sufficient number of IT 
products and systems, allowing for safety and healthy 
maintenance of databases and non-stop service of 
the key processes. 

The maintenance and implementation of the Bank’s IT 
systems are significantly impacted by the COVID-19 
pandemic, which is shaping customer behaviour 
towards a greater focus on its electronic services. 
Given the work from home in some units of the Bank’s 
organisational structure, the COVID-19 crisis had also 
a significant impact on the Bank's operational 
activities. To this end, additional IT solutions have 
been implemented to ensure the highest level of 
information security and system availability, as well as 
for maintaining reliable databases, networks and 
systems, service continuity of key processes, 
optimisation of complex antivirus and firewall 
protection to control all input/output devices, and 
installed software. Important projects have also been 
launched in the areas of AML, Anti-Fraud Detection, 
Digital Onboarding, Asset Online and Asset Mobile 
client applications.  

 

 
In the review period, International Asset Bank improved its financial position. The indicators for capital 
adequacy remained at high levels above the regulatory requirements and the system averages. Deposits 
dominate the structure of borrowed funds. The loan portfolio amount declined for the second consecutive year, 
with an emphasis on improving loan quality, in the context of a worsening pandemic. Significant progress has 
been made in improving this quality, with performance close to the national banking system average. 
Operating profit and net financial results increased and liquidity indicators remained high.   

A positive impact on the rating could have higher competitive growth of borrowed funds and assets, 
enhancement of the profitability structure of assets, improvement of the quality of loan portfolio, steady 
increase of the operating result and generated profit and improvement of profitability indicators.  

The rating could be adversely affected by a contraction in operating and/or financial results, a decline in 
realised profitability, and an interruption in the processes of improvement in the quality of the loan portfolio as 
a result of adverse effects of the potential economic downturn due to the military conflict in Ukraine. 
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Key Financial Indicators: 

(BGN’000; %)  2021 2020 2019 2018 2017 

Balance Sum 1 911 730 1 780 961 1 547 567 1 438 893 1 372 046 

Gross Loans 666 414 697 963 763 156 700 026 638 244 

Equity 163 553 142 388 128 867 114 206 105 900 

Net Interest Income 19 198 21 504 24 250 20 988 18 105 

Net Financial Result 21 178 13 505 14 681 10 369 6 007 

Total Capital Adequacy 24.52% 21.91% 17.20% 16.15% 17.56% 

Net Interest Margin 1.90% 2.16% 2.36% 2.14% 2.19% 

Return on Assets 1.16% 0.83% 0.97% 0.74% 0.45% 

Gross Classified Exposures / Total Loans  8.18% 14.95% 11.11% 12.71% 12.59% 

Net coefficient of overdue generation -8.39% 2.88% -0.69% 1.64% 0.16% 

Liquidity Coverage Ratio 716% 1102% 917% 524% 827% 
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National-
scale rating 

Outlook 
Short-term 
National-scale 
rating 

Update 13.4.2022 14.4.2022 BB- stable B BB+ (BG) stable B (BG) 

Update 12.4.2021 13.4.2021 В+ stable В ВВ (BG) stable В (BG) 

Update 9.4.2020 10.4.2020 В+ positive В ВВ (BG) positive В (BG) 

Update 9.4.2019 10.4.2019 В+ positive В ВВ (BG) positive В (BG) 

Update 29.3.2018 30.3.2018 В+ stable В ВВ (BG) stable В (BG) 

Update 24.3.2017 27.3.2017 В+ stable В ВВ (BG) stable В (BG) 

Update 7.3.2016 8.3.2016 В positive В ВВ- (BG) positive В (BG) 

The ratings in the table below are assigned according to the previous Methodology for assigning a financial strength rating to a bank and are not 
directly comparable to the ratings assigned after the new Methodology has entered into force in September 2015. 

FINANCIAL-STRENGHT RATING Long-term rating Outlook Short-term rating 

Monitoring 8.9.2015 B (under review) - B (under review) 

Update 24.3.2015 B stable B 

Monitoring 11.9.2014 В- stable C 

Update 12.5.2014 B stable C 

Initial rating 13.5.2013 B stable C 

 


