Dynamic of Ukraine’s sovereign credit ratings 

as of 2004-2024
	Rating agency 
	Foreign currency rating
	Local currency rating
	National scale rating on the

country
	Outlook
	Assignment date/ Confirmation date

	
	Long-term debt
	Short-term debt
	Long-term debt
	Short-term debt
	
	
	

	“Standard and Poor's”

(S&P)
	B +
	↑
	B
	
	B +
	↑
	В
	
	
	
	Stable
	
	20 July 2004 

	
	
	
	
	
	
	
	
	
	uaAА
	
	
	
	14 Apr 2005 

	
	ВВ-
	↑
	В
	
	ВВ
	
	В
	
	uaAА
	
	Stable
	
	11 May 2005

	
	ВВ-
	
	В
	
	ВВ
	
	В
	
	
	
	Stable
	
	3 Oct 2005

	
	ВВ-
	
	В
	
	ВВ
	
	В
	
	
	
	Stable
	
	30 Aug 2006

	
	ВВ-
	
	В
	
	ВВ
	
	В
	
	
	
	Negative
	↓
	5 Apr 2007

	
	ВВ-
	
	В
	
	ВВ
	
	В
	
	uaAА
	
	Negative
	
	2 Aug 2007

	
	B +
	↓
	B
	
	ВВ-
	↓
	В
	
	
	
	Stable
	↑
	12 June 2008

	
	B +
	
	B
	
	ВВ-
	
	В
	
	uaAA
	
	CreditWatch*
	
	15 Oct 2008

	
	В
	↓
	В
	
	B +
	↓
	В
	
	uaA+
	↓
	Negative
	
	24  Oct 2008

	
	В
	
	В
	
	B +
	
	В
	
	
	
	CreditWatch
	
	16 Feb 2009

	
	ССС+
	↓
	С
	↓
	В-
	↓
	С
	↓
	uaBBB
	
	Negative
	
	25 Feb 2009

	
	ССС+
	
	С
	
	В-
	
	С
	
	
	
	Positive
	↑
	31 July 2009

	
	ССС+
	
	С
	
	В-
	
	С
	
	uaBBB
	
	Stable
	↓
	30 Oct 2009

	
	В-
	↑
	С
	
	B
	↑
	В
	↑
	
	
	Positive
	↑
	11 Mar 2010

	
	
	
	
	
	
	
	
	
	uaA
	↑
	
	
	17 Mar 2010

	
	B
	↑
	B
	↑
	B+
	↑
	B
	
	uaA+
	↑
	Stable
	↑
	17 May 2010

	
	B
	
	B
	
	B+
	
	B
	
	uaA+
	
	CreditWatch
	
	22 July 2010

	
	B+
	↑
	B
	
	BB-
	↑
	B
	
	uaAA-
	↑
	Stable
	
	29  July 2010

	
	B+
	
	B
	
	B+
	↓
	B
	
	uaAA-
	
	Stable
	
	13 Sep 2011

	
	B+
	
	B
	
	B+
	
	B
	
	uaA+
	↓
	Negative
	↓
	15 Mar 2012

	
	В
	↓
	B
	
	В
	↓
	B
	
	uaA-
	↓
	Negative
	
	7 Dec 2012

	
	В
	
	В
	
	В
	
	В
	
	uaA-
	
	Negative
	
	16  May 2013

	
	В-
	↓
	В
	
	В-
	↓
	В
	
	uaВВВ-
	↓
	Negative
	
	1 Nov 2013

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ-
	
	Stable
	↑
	26 Dec 2013

	
	CСС+
	↓
	C
	↓
	B-
	
	B
	
	uaBB+
	↓
	Negative
	
	28 Jan 2014

	
	CСС
	↓
	C
	
	B-
	
	B
	
	uaBB+
	
	Negative
	
	21  Feb 2014

	
	CСС
	
	C
	
	B-
	
	B
	
	uaBB+
	
	Stable
	↑
	11 July 2014

	
	CСС-
	↓
	C
	
	CСС+
	↓
	C
	↓
	uaB+
	↓
	Negative
	↓
	19 Dec 2014

	
	СС
	↓
	C
	
	CСС+
	
	C
	
	uaB+
	
	Negative
	
	10 Apr 2015

	
	СС
	
	C
	
	CСС+
	
	C
	
	uaB+
	
	Negative
	
	28 Aug 2015


	Rating agency 
	Foreign currency rating
	Local currency rating
	National scale rating on the

country
	Outlook
	Assignment date/ Confirmation date

	
	Long-term debt
	Short-term debt
	Long-term debt
	Short-term debt
	
	
	

	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	


	“Standard and Poor's”

(S&P)
	SD
	↓
	SD
	↓
	CСС+
	
	C
	
	uaB+
	
	
	
	25 Sep 2015

	
	В-/D
	↑
	В
	↑
	В-
	↑
	В
	↑
	uaB+
	
	Stable
	↑
	19  Oct 2015

	
	В-/D
	
	В
	
	В-
	
	В
	
	uaВВВ-
	↑
	Stable
	
	11 Dec 2015

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ-
	
	Stable
	
	10 June 2016

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ-
	
	Stable
	
	9 Dec 2016

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ-
	
	Stable
	
	12  May 2017

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ-
	
	Stable
	
	10 Nov 2017

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ-
	
	Stable
	
	20 Apr 2018

	
	
	
	
	
	
	
	
	
	uaВВВ
	↑
	
	
	27 June 2018

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ
	
	Stable
	
	19 Oct 2018

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ
	
	Stable
	
	12 Apr 2019

	
	В
	↑
	В
	
	В
	↑
	В
	
	uaA
	↑
	Stable
	
	27 Sep 2019

	
	В
	
	В
	
	В
	
	В
	
	uaA
	
	Stable
	
	13 Mar 2020

	
	В
	
	В
	
	В
	
	В
	
	uaA
	
	Stable
	
	11 Sep 2020

	
	В
	
	В
	
	В
	
	В
	
	uaА
	
	Stable
	
	12 Mar 2021

	
	В
	
	В
	
	В
	
	В
	
	uaА
	
	Stable
	
	10 Sep 2021

	
	В-
	↓
	В
	
	В-
	↓
	В
	
	uaВВВ-
	↓
	CreditWatch

Negative
	↓
	25 Feb 2022

	
	В-
	
	В
	
	В-
	
	В
	
	uaВВВ-
	
	CreditWatch

Negative
	
	11 Mar 2022

	
	ССС+
	↓
	С
	↓
	В-
	
	В
	
	uaВВВ-
	
	Negative
	↓
	27 May 2022

	
	СС
	↓
	С
	
	В-
	
	В
	
	uaВВВ-
	
	Negative
	
	29 Jul 2022

	
	SD
	↓
	SD
	↓
	CCC+
	↓
	C
	↓
	uaBB-
	↓
	
	
	12 Aug 2022

	
	ССС+
	↑
	C
	↑
	CCC+
	
	C
	
	uaBB
	↑
	Stable
	↑
	19 Aug 2022

	
	ССС+
	
	C
	
	CCC+
	
	C
	
	uaBB
	
	Stable
	
	10 Mar 2023

	
	ССС
	↓
	C
	
	CCC+
	
	C
	
	uaBB
	
	Negative
	↓
	6 Apr 2023

	
	ССС
	
	С
	
	ССС+
	
	С
	
	uaBB
	
	Negative
	
	8 Sep 2023

	
	СС
	↓
	С
	
	ССС+
	
	С
	
	uaBB
	
	Negative
	
	8 Mar 2024


	Rating agency 
	Foreign currency rating
	Local currency rating
	National scale rating on the

country
	Outlook
	Assignment date/ Confirmation date

	
	Long-term debt
	Short-term debt
	Long-term debt
	Short-term debt
	
	
	

	Fitch Ratings”

(Fitch)
	ВВ-
	↑
	В
	
	ВВ-
	↑
	-
	
	
	
	Stable
	
	21 Jan 2005

	
	ВВ-
	
	В
	
	ВВ-
	
	-
	
	
	
	Positive
	↑
	8 June 2005

	
	ВВ-
	
	В
	
	ВВ-
	
	-
	
	
	
	Stable
	↓
	12 Jan 2006

	
	
	
	
	
	
	
	
	
	АА+(ukr)
	
	Stable
	
	26 June 2006

	
	ВВ-
	
	В
	
	ВВ-
	
	-
	
	
	
	Positive
	↑
	25 Oct 2006

	
	ВВ-
	
	В
	
	ВВ-
	
	-
	
	
	
	Positive
	
	18 Mar 2008

	
	ВВ-
	
	В
	
	ВВ-
	
	-
	
	
	
	Stable
	↓
	14  Mar 2008

	
	ВВ-
	
	В
	
	ВВ-
	
	-
	
	
	
	Negative
	↓
	25  Sep 2008

	
	B +
	↓
	B
	
	B +
	↓
	-
	
	
	
	Negative
	
	17  Oct 2008

	
	B
	↓
	B
	
	B
	↓
	-
	
	
	
	Negative
	
	12  Feb 2009

	
	
	
	
	
	
	
	
	
	AA(ukr)
	↓
	Stable
	
	13  Feb 2009

	
	B
	
	B
	
	B
	
	-
	
	
	
	Negative
	
	14  Oct 2009

	
	В-
	↓
	B
	
	В-
	↓
	-
	
	
	
	Negative
	
	12 Nov 2009

	
	
	
	
	
	
	
	
	
	AA-(ukr)
	
	Stable
	
	13 Nov 2009

	
	В-
	
	B
	
	В-
	
	-
	
	
	
	Stable
	↑
	17 Mar 2010

	
	B
	↑
	B
	
	B
	↑
	-
	
	
	
	Stable
	
	6 July 2010

	
	
	
	
	
	
	
	
	
	AA(ukr)
	↑
	Stable
	
	7 July 2010

	
	B
	
	B
	
	B
	
	-
	
	
	
	Stable
	
	15 Sep 2010

	
	B
	
	B
	
	B
	
	-
	
	
	
	Positive
	↑
	21 July 2011

	
	
	
	
	
	
	
	
	
	***
	
	
	
	2 Sep 2011

	
	B
	
	B
	
	B
	
	-
	
	
	
	Stable
	↓
	19 Oct 2011

	
	B
	
	B
	
	B
	
	-
	
	
	
	Stable
	
	10 July 2012

	
	B
	
	B
	
	B
	
	-
	
	
	
	Negative
	↓
	28 June 2013

	
	В-
	↓
	В
	
	В-
	↓
	-
	
	
	
	Negative
	
	8 Nov 2013

	
	ССС
	↓
	С
	↓
	В-
	
	-
	
	
	
	Negative
	
	7 Feb 2014

	
	ССС
	
	С
	
	В-
	
	-
	
	
	
	Negative
	
	28 Feb 2014

	
	ССС
	
	С
	
	ССС
	↓
	-
	
	
	
	
	
	22 Aug 2014

	
	СС
	↓
	С
	
	ССС
	
	-
	
	
	
	
	
	13 Feb 2015

	
	СС
	
	С
	
	ССС
	
	-
	
	
	
	
	
	7 Aug 2015

	
	С
	↓
	С
	
	ССС
	
	
	
	
	
	
	
	27 Aug 2015

	
	RD
	↓
	RD
	↓
	ССС
	
	
	
	
	
	
	
	6 Oct 2015

	
	ССС
	↑
	С
	↑
	ССС
	
	
	
	
	
	
	
	18 Nov 2015


	Fitch Ratings”

(Fitch)
	ССС
	
	С
	
	ССС
	
	
	
	
	
	
	
	13 May 2016

	
	
	
	С
	
	ССС
	
	С
	
	
	
	
	
	22  July 2016

	
	B-
	↑
	B
	↑
	B-
	↑
	B
	↑
	
	
	Stable
	↑
	11 Nov 2016

	
	B-
	
	B
	
	B-
	
	B
	
	
	
	Stable
	
	28 Apr 2017

	
	B-
	
	B
	
	B-
	
	B
	
	
	
	Stable
	
	27  Oct 2017

	
	B-
	
	B
	
	B-
	
	B
	
	
	
	Stable
	
	27 Apr 2018

	
	B-
	
	B
	
	B-
	
	B
	
	
	
	Stable
	
	26 Oct 2018

	
	B-
	
	B
	
	B-
	
	B
	
	
	
	Stable
	
	8 Mar 2019

	
	B
	↑
	B
	
	B
	↑
	B
	
	
	
	Positive
	↑
	6 Sep 2019

	
	B
	
	B
	
	B
	
	B
	
	
	
	Positive
	
	6 Mar 2020

	
	B
	
	B
	
	B
	
	B
	
	
	
	Stable
	↓
	22 Apr 2020

	
	B
	
	B
	
	B
	
	B
	
	
	
	Stable
	
	4 Sep 2020

	
	B
	
	B
	
	B
	
	B
	
	
	
	Stable
	
	26 Feb 2021

	
	B
	
	B
	
	B
	
	B
	
	
	
	Positive
	↑
	6 Aug 2021

	
	B
	
	B
	
	B
	
	B
	
	
	
	Stable
	↓
	4 Feb 2022

	
	CCC
	↓
	C
	↓
	CCC
	↓
	C
	↓
	
	
	
	
	25 Feb 2022

	
	C
	↓
	C
	
	CCC-
	↓
	C
	
	
	
	
	
	22 Jul 2022

	
	RD
	↓
	C
	
	CCC-
	
	C
	
	
	
	
	
	12 Aug 2022

	
	СС
	↑
	С
	
	ССС-
	
	С
	
	
	
	
	
	17 Aug 2022

	
	СС
	
	С
	
	ССС-
	
	С
	
	
	
	
	
	20 Jan 2023

	
	СС
	
	С
	
	ССС-
	
	С
	
	
	
	
	
	23 Jun 2023

	
	CC
	
	C
	
	CCC-
	
	C
	
	
	
	
	
	8 Dec 2023


	Rating agency 
	Foreign currency rating
	Local currency rating
	National scale rating on the

country
	Outlook
	Assignment date/ Confirmation date

	
	Long-term debt
	Short-term debt
	Long-term debt
	Short-term debt
	
	
	


	Rating agency 
	Foreign currency rating
	Local currency rating
	National scale rating on the

country
	Outlook
	Assignment date/ Confirmation date

	
	Long-term debt
	Short-term debt
	Long-term debt
	Short-term debt
	
	
	

	“Rating and Investment Information, Inc.” (R&I)
	ВВ-
	↑
	-
	
	-
	
	-
	
	
	
	Stable
	
	26 Jan 2005

	
	ВВ-
	
	-
	
	-
	
	-
	
	
	
	Stable
	
	22 Dec 2005

	
	ВВ
	↑
	-
	
	-
	
	-
	
	
	
	Stable
	
	16 Jan 2007

	
	ВВ
	
	-
	
	-
	
	-
	
	
	
	Positive
	↑
	15 Feb 2008

	
	ВВ
	
	-
	
	-
	
	-
	
	
	
	CreditWatch
	
	14 Oct 2008

	
	ВВ-
	↓
	-
	
	-
	
	-
	
	
	
	CreditWatch
	
	30 Oct 2008

	
	ВВ-
	
	-
	
	-
	
	-
	
	
	
	Negative
	
	25 Nov 2008

	
	B+
	↓
	-
	
	-
	
	-
	
	
	
	Negative
	
	28 Dec 2009

	
	B+
	
	-
	
	-
	
	-
	
	
	
	Stable
	↑
	5 Aug 2010

	
	B+
	
	-
	
	-
	
	-
	
	
	
	Stable
	
	31 Mar 2011

	
	B+
	
	-
	
	-
	
	-
	
	
	
	Stable
	
	15 Aug 2012

	
	B+
	
	-
	
	-
	
	-
	
	
	
	Negative
	↓
	20 May 2013

	
	В-
	↓
	-
	
	-
	
	-
	
	
	
	Review for downgrade
	↓
	24 Feb 2014

	
	CСС
	↓
	-
	
	-
	
	-
	
	
	
	Negative
	↓
	1 May 2014

	
	СС
	↓
	-
	
	-
	
	-
	
	
	
	Review for downgrade
	
	8 Apr 2015

	
	CСС-
	↑
	-
	
	-
	
	-
	
	
	
	Stable
	↑
	14 Jan 2016

	
	CСС

****
	↑
	-
	
	-
	
	-
	
	
	
	Stable
	
	24 Apr 2017

	
	CСС+
	↑
	
	
	
	
	
	
	
	
	Stable
	
	21 May 2018

	
	В
	↑
	
	
	
	
	
	
	
	
	Stable
	
	9 Aug 2019

	
	B+
	↑
	
	
	
	
	
	
	
	
	Stable
	
	3 Sep 2020

	
	B+
	
	
	
	
	
	
	
	
	
	Stable
	
	27 Sep 2021

	
	B-
	↓
	
	
	
	
	
	
	
	
	Review for downgrade
	↓
	28 Feb 2022

	
	CCC
	↓
	
	
	
	
	
	
	
	
	Review for downgrade
	
	27 Jul 2022

	
	CCC
	
	
	
	
	
	
	
	
	
	Review for downgrade
	
	23 Jan 2024


	Rating agency 
	Foreign currency rating
	Local currency rating
	National scale rating on the

country
	Outlook
	Assignment date/ Confirmation date

	
	Long-term debt
	Short-term debt
	Long-term debt
	Short-term debt
	
	
	

	“Moody's Investors Service” (Moody’s)
	В1
	-
	-
	
	В1
	
	-
	
	
	
	Positive
	↑
	8 Sep 2004

	
	В1
	
	-
	
	В1
	
	-
	
	
	
	Developing **
	
	1 Dec 2004

	
	В1
	
	-
	
	В1
	
	-
	
	
	
	Stable
	↑
	24 May 2006

	
	В1
	
	-
	
	В1
	
	-
	
	
	
	Positive
	↑
	10 Nov 2006

	
	В1
	
	-
	
	В1
	
	-
	
	
	
	Positive
	
	8 Aug 2008

	
	В1
	
	-
	
	В1
	
	-
	
	
	
	Stable
	↑
	20 Oct 2008

	
	В1
	
	-
	
	В1
	
	-
	
	
	
	CreditWatch
	
	24 Feb 2009

	
	В2
	↓
	-
	
	В2
	↓
	-
	
	
	
	Negative
	
	12 May 2009 

	
	В2
	
	-
	
	В2
	
	-
	
	
	
	Stable
	↑
	11 Oct 2010

	
	В2
	
	-
	
	В2
	
	-
	
	
	
	Negative
	↓
	15 Dec 2011

	
	В3
	↓
	-
	
	В3
	↓
	-
	
	
	
	Negative
	
	5 Dec 2012

	
	Саа1
	↓
	-
	
	Саа1
	↓
	-
	
	
	
	Review for downgrade
	
	20 Sep 2013

	
	Саа2
	↓
	-
	
	Саа2
	↓
	-
	
	
	
	Negative
	
	31 Jan 2014

	
	Саа3
	↓
	-
	
	Саа3
	↓
	-
	
	
	
	Negative
	
	4 July 2014

	
	Са
	↓
	-
	
	Са
	↓
	-
	
	
	
	Negative
	
	24 Mar 2015

	
	Саа3/

Са
	↑
	-
	
	Саа3
	↑
	-
	
	
	
	Stable
	↑
	19 Nov 2015

	
	Саа2/

Са
	↑
	-
	
	Саа2
	↑
	-
	
	
	
	Positive
	↑
	25 Aug 2017

	
	Саа1/

Са
	↑
	-
	
	Саа1
	↑
	-
	
	
	
	Stable
	↓
	21 Dec 2018

	
	Саа1/

Са
	
	-
	
	Саа1
	
	-
	
	
	
	Positive
	↑
	22 Nov 2019

	
	B3/

Са
	↑
	-
	
	B3
	
	-
	
	
	
	Stable
	↓
	12 Jun 2020

	
	B3

*****
	
	-
	
	B3
	
	-
	
	
	
	Stable
	
	11 Dec 2020

	
	B3
	
	-
	
	B3
	
	-
	
	
	
	Review for downgrade
	↓
	25 Feb 2022

	
	Caa2
	↓
	-
	
	Caa2
	↓
	-
	
	
	
	Review for downgrade
	
	4 Mar 2022

	
	Caa3
	↓
	-
	
	Caa3
	↓
	-
	
	
	
	Negative
	
	20 May 2022

	
	Ca
	↓
	-
	
	Ca
	↓
	-
	
	
	
	Stable
	
	10 Feb 2023


*Credit Rating monitoring;
**The new category of credit ratings outlook "developing" has been used by the agency for the first time and means that the agency's analysts are paying a lot of attention to the events taking place in the country at the moment;
↑↓ change of rating / outlook.
*** Confirmed and revoked Country Rating on a national scale, due to technical changes in the Fitch agency's analytical process.
**** After the transaction with the state debt, the rating agency assigns the rating of the issuer of Ukraine in foreign currency
***** Moody’s withdraws the rating for $3bn Eurobond with maturity in 2015 for its business reasons.
