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DEPOSIT RATING Initial Rating Review Review Review 

Long-term rating: BBB- BBB- BBB- BBB- 

Outlook: stable stable stable positive 

Short-term rating: A-3 A-3 A-3 A-3 

FINANCIAL STRENGTH RATING    Initial Rating 

Long-term rating:    BBB- 

Outlook:    stable 

Short-term rating:    A-3 
 

Notes: 

1) Prior to the present publication the credit rating and rating outlook was disclosed to the rated entity or related third 
party. Following that disclosure amendments in the credit rating and rating outlook have not been executed; 
2) During the last 2 years, BCRA - Credit Rating Agency AD has not provided ancillary services to the rated entity or a 
related third party 
 

  
BCRA – CREDIT RATING AGENCY 

 

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 
entirely equal with the other ratings, recognized by 
European Securities and Markets Authority (ESMA), 
without any territorial or other limitations.  
 

At a session of the Rating Committee of BCRA, held 
on 08.07.2021, a report of the review of the deposit 
rating of Varengold Bank AG has been discussed. 
The session was run by D.Sc. (Econ.) Kiril Grigorov, 
in his capacity as a Chairman of the Rating 
Committee. The members of the Rating Committee 
discussed the grades of numerous credit rating 
factors and took the following decision: 

BCRA – Credit Rating Agency (BCRA) affirms 
Long-term Deposit Rating: ВВB- to Varengold 
Bank AG;  

 - changes its Outlook to Positive from Stable 

 - affirms Short-term Deposit Rating: A-3 

BCRA – Credit Rating Agency (BCRA) assigns to 
Varengold Bank AG the following initial financial 
strength ratings: 

 - Long-term Rating: ВВB-  

 - Outlook: Stable  

 - Short-term Rating: A-3  

 

based on the opinion of the improved financial 
results despite the current pandemic situation; the 
successful implementation of the new strategy for a 
fifth consecutive year, turned it into a sustainably 
growing and developing bank; main financial 
indicators converging to the averages for the 
banking system and universal commercial banks, 
which is also the basis of the arguments for 
assigning a financial strength rating of Varengold 
Bank AG 

 
The officially adopted methodology of BCRA for assigning 
of Bank’s Rating has been applied: (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 the definition of default 
in the published Global rating scale on the BCRA’s 
website: 

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

For the elaboration of the report and assignment of the 
ratings, information from European Central Bank, 
Hungarian Central Statistical Office, the BCRA database, 
consultants and other sources of public information is 
used.  
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Operating Environment 

Sovereign risk review 

Germany has been hard hit by the COVID-19 
pandemic with the most infections registered during 
its second wave in late 2020 and in the beginning of 
2021. The federal government has responded with 
strict measures to contain the spread of the virus 
and after more than six months of lockdown, as of 
the end-April 2021, it lifted most of the restrictions.  

As a result, the German economy plunged into 
recession, with GDP shrinking by 4.8% YoY in 2020 
– the steepest decline in output since the financial 
crisis, and by 3.4%1 YoY in Q1 2021. The main 
expenditure components declined and only 
government consumption and construction activity 
contributions prevented a stronger contraction. 
However, the EC2 projects that the German 
economy will recover and grow by 3.4% in 2021.   

In 2020, the HICP inflation has slowed to 0.4% from 
1.4% in 2019 driven by simultaneous services 
disinflation and food prices mild upward dynamics. 
The positive labour market trends also reversed in 
2020, as the unemployment rate increased to 3.8% 
(3.2% in 2019) and the real earnings declined by 
1.1%.   

The current account surplus decelerated to 7.0% of 
GDP in 2020 (7.5% in 2019). The leading surpluses 
in the trade and primary income balances declined 
due to deteriorated foreign trade and capital flows 
while the deficit in secondary income increased. 
The services’ balance, on the other hand, turned 
marginally positive following the lockdown 
measures imposed on many economic activities in 
the broad sector.  

The robust policy response to mitigate the adverse 
economic effects of the coronavirus shock has been 
enabled by the track record of sound public 
finances. A budget deficit has been posted for the 
first time since 2011 amounting to 4.2% of 2020 
GDP after an average of 1.4% positive balance for 
the previous five years. 

The Banking system of Germany is significantly 
large, with assets amounting to above 270% of the 

 
1 Non-seasonally adjusted data. 
2 EC (2021), Spring 2021 Economic Forecast.  

GDP (2020) and significantly growing to a total of 
EUR 9.4 trillion in April 2021.  

The trend of consolidation of the German Banking 
market has continued in 2020. At the end of Q1 2021 
there were a total of 1 494 banks operating (1 531 as 
of April 2020). These are divided into three main 
pillars – Private Commercial banks, Public Savings 
banks, and Cooperative banks. The ever-decreasing 
number of operating institutions and the increasing 
amount of Total Assets result into a higher 
concentration on the market. 

The Total Assets increased by 7.7% in 2020 and 
by 3.6% for the first 4 months of 2021. The main 
component of the Assets is still the Total Loans, 
which also have recorded a growth of 2.9% (the 
same as in 2019). 

Despite the negative deposit facility rate, the zero 
lower bound largely retained its binding effect, and 
institutions passed on negative interest rates to 
depositors to only a limited extent in the current 
reporting year, too. However, clear differences were 
observed between deposits from non- financial 
corporations and those from households. A large 
number of institutions charged negative interest 
rates on sight deposits from non- financial 
corporations in 2019. For retail deposits, however, 
negative interest rates were still the exception. 
Nevertheless, interest rates on deposits from retail 
customers also saw further cuts.3  

The Credit Activity has recorded the same growth 
figure as in 2019 – 2.9%, and thus kept the stable 
growth observed in the past 4 years. A slightly higher 
increase is seen in Q1 2021 of 3.5%, mainly owed to 
the increase in the loans to the non-MFI sector (4.6% 
in 2020), which is also the dominant borrower (60% 
in 2020). With regards to the purpose of the loan, 
housing loans remain dominant, increasing further 
their share of the total loans to 52% in the end of 
2020. The short-term loans to non-MFIs have 
remained at the same level as of 2019 at EUR 379.9 
billion, while the long-term have increased to above 
EUR 4 089 billion, thus, reducing slightly their share 
of the total loans to non-MFIs to 8.5%, compared to 
8.7% in 2019. However, a sharp increase in the 
short-term loans has been recorded in Q1 2021, 
similarly to the same period of the previous year. 

3 The performance of German credit institutions in 2019, 
Deutsche Bundesbank Monthly Report, September 2020. 
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A sharp increase of a bit over 10% has been 
recorded in the Total Deposits in the Banking 
system in 2020. It is mainly due to the growth in 
Deposits from Banks, which grew by 18.2% in 2020. 
This trend of sharp increase remains for Q1 2021, 
where the borrowings from banks are the main 
driver. 

The growth in the Deposits from the NFS has 
surpassed the growth in the Loans to the NFS and 
thus decreasing the ratio of Loans to Deposits to 
90% in the end of 2020 and to 89% in Q1 2021. The 
Liquid Assets to Short-term Liabilities ratio has 
improved to the level of 170% at the end of 2020 
compared to 162% in 2019. 

The German banking system is well capitalised, 
keeping both Capital and Tier1 Capital Adequacy 
ratios well above the required. This ensures greater 
stability in the system. Although the total Equity has 
dropped compared to 2019 and the Total Assets 
have increased, the risk of the assets has been 
reduced and hence in 2020 both these indicators 
have improved, turning a downward trend from the 
last two years. Germany’s level of capital adequacy 
is around the average of the peer countries’ 
indicators. In 2020, Germany is outperformed by 
Denmark, Sweden, France, the UK and Poland by 
the Total Capital ratio and by the same countries, 
except for France regarding the Tier 1 Capital ratio.   
 

Varengold Bank AG 

Varengold Bank AG was founded in 1995 as a 
limited liability company named Varengold 
Vermittlungs-und Handelsgesellschaft mbH. 

In 1998, Varengold obtained a license for a financial 
institution and later in 2013 obtained the license 
extension for a deposit credit institute according to 
the KWG. The current name ‘Varengold Bank AG’ 
was entered in the Commercial Register in July 
2013. 

The company was founded as an asset 
management boutique and was focused on the 
development of unique, specialized hedge fund 
strategies from the managed futures space. Its 
current core business focus is on Marketplace 
Banking and Commercial Banking. The Bank also 
offers a wide portfolio of products and services.  

In February 2020, Varengold Bank’s share capital 
was raised again by TEUR 727.4 to TEUR 10 043.0 

by issuing 727,381 new shares. All shares were 
placed at an issue price of EUR 3.85 per share. 
Other institutional investors were attracted in 
addition to the existing ones. With the strengthening 
of the capital base, the Bank is still on a growth path 
and the new funds will be partly used to refinance 
credit platforms in the area of marketplace banking. 

The current Management Board of the bank 
consists of Dr. Bernhard Fuhrmann and Frank Otten. 
The rights of representation for the two Board 
members have been equalized by the Supervisory 
Board. Mr. Fuhrmann is appointed as a member of 
the Management Board until 14.04.2026 with 
primarily responsibility for Back Office. Mr. Otten is 
re-appointed until 30.04.2025 with responsibility for 
Market. 

For the analysed period, no changes in the 
Supervisory Board have been made. As of July 
2021, the Supervisory Board consists of: 

▪ Dr. Karl-Heinz Lemnitzer (Chairman) - Auditor 
and Independent tax advisor; 

▪ Vasil Stefanov (Deputy Chairman) – 
Management Board, Euro-Finance AD; Head of 
M&A, Euroins Insurance Group AD; 

▪ Francesco Filia (Chairman) - Fasanara Capital 
Ltd. 

The bank’s business strategy has been adapted in 
2021 to the current global developments and will 
include: 

• In the case of Trade Finance transactions in 
Commercial Banking, the bank will also concentrate 
on unsecured business, particularly on ECA-backed 
transactions.  

• In Marketplace Banking, in addition to the 
existing ‘early-stage platforms’ (business model 
already implemented), the bank will also acquire 
more ‘start-ups’ as customers which have not as yet 
been active on the market.  

The subsidiaries, as well as the structure of the 
Varengold Group, did not change significantly.  

Capital Adequacy   

In 2020, the capital base of the bank has increased 
by 6.3% YoY (36.2% for 2019). The growth level is 
significantly lower than the levels achieved in the last 
three years (2017-2019) – respectively: 27.6%, 
24.4% and 36.2%. In the first quarter of 2021 no 
change in the capital base is observed. 



 

VARENGOLD BANK AG 
DEPOSIT RATING OF BANKS 

Long-term deposit /short-term deposit rating: ВВB- / A-3  
Outlook: Positive 

FINANCIAL STRENGTH RATING OF BANKS 

Long-term deposit /short-term deposit rating: ВВB- / A-3  
Outlook: Stable 
July 2021 

95, Evlogi Georgiev, fl.1 

1142 Sofia 
phone: (+359-2) 987 6363 

www.bcra-bg.com        
 

BCRA – CREDIT RATING AGENCY 
 

4 

The amount of Risk Weighted Assets (RWA) has 
decreased slightly in 2020, by 1.0% annually, after 
three consecutive years of relatively high growth 
rates (2019 - 15.6%, 2018 – 22.3%, and 2017 – 
59.7%). In the first quarter of 2021, the RWA grew 
by 2.1%.  

The growth of the capital base, along with the 
decrease of RWA, resulted in a new annual 
increase of the capital ratio – by 1.26 p.p. (up to 
18.27%), after a significant growth (by 2.57 p.p., up 
to 17.01%) in 2019. In Q1 2021, no change in the 
capital base is observed (-0.03%), while the RWA 
increased by 2.1%, resulting in a slight drop of the 
capital ratio by 0.38 p.p. (up to 17.89% at the end of 
March 2021). 

The capital growth is in line with the strategy of the 
bank that, on the one hand, aims at coping with the 
regulatory challenges and, on the other hand, is 
targeting at expansion of the business volume.  

Common Equity Tier 1 Capital (CET1) remains a 
dominant share in the capital base – 88.0% at the 
end of 2020 and at the end of March 2021 (82.2% 
at the end of 2019). 

During the analysed period, the capital ratios 
remain stable, with positive changes and above 
the regulatory requirements. At the end of 2020, 
the Total Capital Ratio of Varengold Bank AG was 
closer to the average level of the German banking 
system (-0.92 p.p. deviation at the end of 2020 after 
-1.57 p.p. in the previous year). The Tier 1 capital 
ratio of Varengold Bank is now closer to the 
average for the German banking system (by +1.1 
p.p.). 

When calculating risk-bearing capacity, the bank 
uses the going-concern approach based on figures 
on the balance sheet and profit and loss statement. 
The risk-bearing capacity utilization rate as of 31 
December 2020 was 57.9% (64.5% as of 2019) and 
as of 31 March 2021 was 53.0%. The figures as of 
the end of 2020 showed that the separate risks’ 
exposures were within the approved limits. 

For the five-year period (2016 – 2020) the Leverage 
ratio (LR) is growing by 1.13 p.p. and as of the end 
of 2020 was 4.11%, which is above the required 
limit. In the period of review, a decrease in LR is 
observed (from level 5.18% at the end of 2019) due 
to increase in LR-Exposure which was not offset by 
the increase of T1 Capital. 

To support the planned expansion of business, with 
its inherent risks, and the increasing capital 
conservation buffer’s requirements, the bank, as 
evidenced by the current practice in last 5 years, 
regularly raises the equity. 

Resources 

In 2020, Varengold Bank AG managed to increase 
the resource base by more than 42.6% on annual 
basis (after 35.2% growth in 2019). The total 
resource base at the end of 2020 amounts to TEUR 
949 066. The source of the funds is mainly from 
customers deposits (growth with 22.9%) but also 
increase in deposits from credit institutions is 
observed (+332.2% YoY).  

Total Deposits in the Banking system recorded an 
increase of slightly over 10% in 2020, which is 
significantly lower than the reported by Varengold. 

A positive change in the maturity structure of 
deposits is observed – with better balance between 
Liabilities with agreed maturity and Daily Due 
Liabilities. The major source of funds remains the 
daily due deposits. They have increased but share of 
total deposits has dropped to 50.7% at the end of 
2020 (58.1% at the end of 2019). The increase in 
deposits from credit Institutions, which are mostly 
long-term, has a stronger impact on resource 
maturity structure. 

There is no observed concentration in the bank's 
deposit portfolio.  

In general, the banks from the competitive group 
report lower average relative growth (or even 
decrease) of the attracted funds.  

Assets Quality 

Last 2020 year, Varengold Bank AG reported 
impressive asset growth rate of 40.7%, 33.2% (2019) 
and 19.2% (2018). First quarter of 2021 has marked 
an increase by 5.2% compared to the end of 2020. 
For the first time, total assets reached and exceeded 
1 billion EUR. This growth is due to the increase of 
over 50% of both Placements at Central Bank and 
Loans to non-financial sector (NFS).  

The structure of assets indicates for the policy 
changes in the Bank's core business after 2016 - 
Capital Markets Brokerage was terminated and the 
Bank's new policy has been applied. 
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Figure: Assets Structure  

 

Cash and Cash Balances with Central bank are 
volatile as average weight in the assets’ structure 
over the years, due to various reasons. At the end 
of 2016, registered record-high share of 74.2%, 
dropped next year to 18.1%, yet again increased in 
2018 to 25.3% and after significant growth in last 
two years reached 40.3% at the end of 2020. 

The impact of the Bank's new policy resulted in 
gradual increase of the loan portfolio; the Loans to 
NFS grew from 12.3% in 2016, remained growing 
until the end of 2018 to 56.3% of the assets. After 
two years of registered steady equal amount of EUR 
267 mln. total Loans to Non-financial Institutions 
(NFS) reached the amount of EUR 400 million. That 
is a remarkable growth of over 50% YoY, but as a 
share of assets, they are a slightly above 40%, 
remaining by more than 10 pp. less than the 
previous two years. 

The consolidation of the structure and processes 
resulted in steady increase of investments in Shares 
and other non-fixed-income (variable-yield) 
securities until the end of 2019 year - with a share 
of 4.9% in 2016, up to 13.1% in 2017 and 19.1% in 
2018. The amount of EUR 100 mln is registered in 
the analysed period for the first time, which retained 
in Q1 of 2021. Thus, their relative share of 10% 
maintains in the asset structure.  

The Investments in Shares in affiliated companies 
and Investments (Participating interests) registered 
significant changes. Their total amount declined to 
EUR 1 million (EUR 900 thousand) at the end of 
2019, in 2020 the amount decreased to 45 TEUR, 
following maintained amount of EUR 2.5 mln in the 
period 2015-2017. Thus, the share of the asset in 

the total assets already is close to zero as a relative 
weight in the structure.  

The bank has been granting loans to customers as 
part of the KfW Corona Quick Loan Program since 
May 2020. In the bank's assets the loans are 
reported separately as Trust loans within the group 
Trust Assets. Liabilities to KfW are shown in the 
same amount under Trust Liabilities. The Trust 
assets and Trust liabilities amount at EUR 45 200 as 
of December 31, 2020. 

Varengold Bank AG invests primarily in rated 
securities regarding its risk/return profile. The 
Investment portfolio became slightly riskier, 
increasing the share of investment securities rated B 
class. The share of securities rated A+ to A- 
remained the dominant class with 41% of the 
portfolio, followed by the riskier BBB+ to BBB- class 
(26%).  

The Top 15 credit exposures still show a relatively 
high degree of concentration, exceeding 40% of total 
loans, and improved compared to previous year.  

Given the size of the loan portfolio (Loans to NFS) in 
the structure of assets, the Non-Performing Loans 
(NPL) ratio has become key for the bank’s financial 
analysis. The Classified loans / Loans to NFS Ratio 
is relatively low; increasing in 2020 and dropping 
back as of March 2021. In the context of increased 
potential risk related to the impact of the COVID 19 
pandemic the ratio has been given special attention. 

Earnings Quality 

Since Varengold Bank AG was licensed as a 
depository institution in 2013 and has changed the 
business activity, the earnings significantly 
improved. After 2015, each year the bank registers 
improved financial result. Despite the pandemic 
crisis the bank recorded increase of the Net Financial 
Result by almost 100 TEUR to 1 715 TEUR (6.1% 
annual growth) at the end of 2020. The Operating 
profit has shrunk from its record-high value of 3 594 
TEU in 2019 to 1 885 TEUR for 2020. The reduced 
amount of taxes in 2020 resulted in higher Net 
Financial Result along with the reduced Operating 
result. 

There is a remarkable improvement of Total bank 
revenues albeit the crisis, became basis of the 
achieved good results - from 25 885 TEUR in 2019 
up to 30 280 TEUR, reaching 17.0% annual growth. 
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The sharply increased expenses for impairments 
and provisions of loans (related to the risky 
environment) resulted in deceleration of the 
financial result. The latter is assessed positively 
from a rating point of view. 

The Net Interest income increased annually by 
12.3% in 2020 compared to 3.0% in 2019 and 
65.8% in 2018. The Operating expenses recorded a 
lower growth compared to 2019 as well – 12.3% in 
2020, 12.6% in 2019. 

The income continued to improve due to substantial 
increase in both Commission and Trading Portfolio 
Income. Thus, the Operating Result increased 70% 
amounting at TEUR 4 100 compared to TEUR 2 422 
in Q1 2020. 

In the last four years of analysis, the rated bank 
maintained a relatively unchanged structure of 
income, with slightly decreasing share of interest 
income compared to non-interest. The dominating 
share of Non-interest income slightly increased 
(71.8% in 2019 to 73.1% in 2020).  

The ratios Net Interest Income/Average Earning 
Asset and Net Interest spread decreased in 2020 
due to outpacing increase of the Earning assets 
compared to the growth of the Income. The bank 
reports lower levels of the ratio Interest Income/ 
Average Earning Asset compared to the reference 
group but the differences to the group average are 
being reduced, which is assessed as a positive 
trend. 

By the ratio Interest Expense / Average Interest-
bearing Liabilities, the bank is better positioned than 
the banks in the reference group. 

Some of the monitored indicators improved annually 
in 2020, except for ratios related to personnel costs 
(accounting for 51% from all Operating expenses). 
The excellent financial results positions the bank 
closer to the average indicators of the banks from 
the peer group. In general, Varengold is in better 
financial position compared to some of the 
competitors. 

Liquidity 

In 2020, the Equity to Deposits Liabilities ratio 
decreased by 1.25 p.p. annually and amounted to 
4.30% (after 5.45% at the end of 2019, which is the 
highest registered level in the last 6 years). 
impacted by a significant increase in deposit 

resources, which is not offset by the capital increase 
(by issuing shares and the net profit). There is still a 
big difference between the levels of the ratio of 
Varengold Bank AG and the average of the banking 
system. 

In 2020, a significant increase in the value of 
Liquid assets is observed (by 42.0% YoY), after 
annual hike of 97.5%, reported in 2019. The positive 
trend continued in Q1 2021 (a growth rate at 13.7%). 
These changes resulted in improvement of all bank's 
liquidity ratios. 

The value of Liquid asset ratio (Liquid assets / Total 
Assets) remains high for a second consecutive year 
(over 40%) and is above the average levels for the 
banking system (16.9% at the end of 2020) and the 
deposit takers group of banks (25.6% at the end of 
2020). 

An improvement in the level of Liquid assets to 
Short-term liabilities ratio was also registered (60.8% 
at the end of 2020, 58.4% at the end of 2019 and 
40.6% in 2018) but it is insufficient to cover the lag 
from the average levels for the deposit takers group 
of banks (169.6% at the end of 2020 and 151.7% at 
the end of 2019). 

In the period 2018 - Q1 2021, the liquidity buffer of 
Varengold Bank was steadily growing, which 
covered the increase of the Net liquid outflow. Thus, 
it positively impacted the bank’s LCR, which 
exceeds significantly the regulatory requirements. 
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Key figures 

(TEUR)  Q1-2021 2020 2019 2018 2017 2016 

Balance Sum 1 047 439 995 195 707 334 530 839 445 212 613 895 
Gross Loans 407 127 422 524 294 033 280 560 274 543 91 559 
Equity 42 365 38 666 35 951 24 613 18 460 13 578 

Total Net Interest Income 2 027 7 366 6 559 6 369 3 841 1 578 

Total Net Non-Interest Income 7 731 20 005 16 689 15 416 11 110 14 020 

Result of the normal business activity 4 100 1 855 3 594 2 283 556 -2 523 

Net Financial Result 3 711 1 715 1 616 515 24 -1 486 
Capital adequacy (%) 17.89% 18.27% 17.01% 14.40% 14.20% 17.80% 
Classified Loans / Loans to NFS (%) 5.26% 7.85% 4.38% 2.04% 0.84% 1.99% 
Classified Loans / Capital base (%) 37.8% 64.1% 12.9% 4.9% 1.3% 8.2% 
Leverage ratio (LR in %) 4.10% 4.11% 5.18% 5.28% 5.18% 2.98% 
Net Interest Income / Average Gross Loans (in %) 0.53% 2.06% 2.28% 2.29% 2.10% 2.17% 
Net Income / Average Total Assets (in %) 0.43% 0.20% 0.26% 0.11% 0.00% -0.24% 
Liquidity Coverage Ratio (LCR in %) 310.8% 310.8% 293.9% 231.0% 200.4% 2 277.9% 

 
 
 

Varengold Bank AG can be considered a classic niche provider in all its business activities. As advantages of 
the Bank, in particular, could be accepted short decision paths, tailored products and established 
infrastructure. In this sense, the general assessment of the Bank takes into account its small size with a 
targeted focus.  

The already established almost five-year period of normal banking activity leads to overcoming the difficulties 
that accompanied its recent development as a banking institution (incl. the banking license granted initially 
with some restrictions; the legacy of previous management and strategies; the comparatively low volume of 
activity; the previous shareholder structure; the accumulated financial loss /reflected in most evaluated yield 
indicators/). This is among the key factors for the assigned rating, as well as the successful implementation of 
the new strategy of the Bank, which turned it into a sustainably growing and developing bank, with indicators 
converging to the averages for the banking system and universal commercial banks. 

Continuation and strengthening of the positive tendencies and successful implementation of the Bank’s 
strategy; further capital raise; expanding the volume of the loan portfolio while preserving its good quality and 
increasing of the operating profitability are among the factors that would have a positive impact on the Bank's 
assessment and assigned ratings.  

The positive outlook as part of the BCRA assessment to deposit rating reflects the expectations of the experts 
for further successful consolidation of the positive processes in terms of liquidity, asset quality and resource 
base structure, assessed with predominant weight in this type of rating. At the same time, maintaining this 
trend in all other factors and components of the analysis, as size and growth of bank assets and liabilities and 
yield indicators, will have a positive impact on the overall assessment of the bank and financial strength rating 
assigned. 


