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The AAA(RU) credit rating of VTB Bank (PJSC) (hereinafter, VTB Bank or the Bank) reflects the 
high likelihood of the majority shareholder providing extraordinary support to the Bank if 
ƴŜŎŜǎǎŀǊȅΦ !ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ǘƘŜ .ŀƴƪΩǎ ǎǘŀƴŘŀƭƻƴŜ ŎǊŜŘƛǘǿƻǊǘƘƛƴŜǎǎ ŀǎǎŜǎǎƳŜƴǘ ό{/!ύ ƛǎ ƘƛƎƘΦ 

VTB Bank is the second largest Russian bank and the head structure of the group of the same 
name. It is a universal bank operating in Russia and overseas.  

KEY ASSESSMENT FACTORS 

The high assessment of the likelihood of extraordinary support from the majority shareholder 
if necessary stems from: 1) strategic and operational control exercised by the shareholder; 2) 
previous cases of financial support to the Bank in the form of capital and liquidity; 3) the systemic 
importance of VTB Bank to the Russian economy. 

Taking the above into account, the credit rating of the Bank is determined at AAA(RU). 

±¢. .ŀƴƪΩǎ ǾŜǊȅ ƘƛƎƘ ōǳǎƛƴŜǎǎ ǇǊƻŦƛƭŜ ŀǎǎŜǎǎƳŜƴǘ is based first of all on its market positions and 
high diversification of operating revenues due to the universal nature of business. The 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǇǊŜǊŜǉǳƛǎƛǘŜǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ .ŀƴƪΩǎ ǎǘǊŀǘŜƎȅ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ŀŘŜǉǳŀǘŜΦ ¢ƘŜ 
corporate governance system is assessed as strong. The ownership structure is transparent. 

The satisfactory capital position is based on moderate capital adequacy metrics for VTB Group 
(including the N20.2 capital adequacy ratio, which was just over 8.0% as of April 1, 2025 and 
N20.0 at 9.9% as of the same date), which by the end of this year, according to !/w!Ωǎ 
expectations, will not change significantly on the back of additional attraction of capital and 
ǇŀȅƳŜƴǘ ƻŦ ŘƛǾƛŘŜƴŘǎ όƛƴ Wǳƭȅ нлнрύΦ ¢ƘŜ .ŀƴƪΩǎ bмΦн ŀƴŘ bмΦл Ǌŀǘƛƻǎ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ ǎƭƛƎƘǘƭȅ 
lower than the metrics for the Group. Capacity to generate capital and operational efficiency 
have recovered and stabilized after the unfavorable economic situation in 2022. The stress test 
carried out by ACRA shows that VTB Bank is able to withstand a slight increase in the cost of 
credit risk. 

The risk profile assessment remains weak. The total share of non-performing and potential non-
ǇŜǊŦƻǊƳƛƴƎ ŘŜōǘ ƛƴ ǘƘŜ .ŀƴƪΩǎ ƭƻŀƴ ǇƻǊǘŦƻƭƛƻ Ƙŀǎ ǇǊŀŎǘƛŎŀƭƭȅ ƴƻǘ ŎƘŀƴƎŜŘ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ мн 
months. At the same time, IFRS reporting indicates that the absolute size of Stage 3 loans and 
special purpose consumer loans has grown. 

The concentration of loans on the 10 largest groups of borrowers remains low. The share of 
unsecured loans in the portfolio remains moderate. At the same time, the volume of outstanding 
loans provided to companies in high-risk industries exceeds 150.0% of common equity. The size 
of market risk has declined over the past 12 months. ACRA notes that the risk profile assessment 
is still constrained by non-ŎƻǊŜΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǘŜǊƳǎ ƻŦ !/w!Ωǎ ƳŜǘƘƻŘƻƭƻƎȅΣ ŀǎǎŜǘǎ ƻƴ ±¢. 
.ŀƴƪΩǎ ōŀƭŀƴŎŜ ǎƘŜŜǘ όƳŀƛƴƭȅ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ subsidiaries and associated companies and 
investment real estate). 
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