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Our different types of  ratings could help you  
by providing:

An analytical aid for managing multiple sources of  financing and  
the potential impact of  changing markets  

Ratings may help you if  you are considering a range of  funding options, and may 
help you find efficient and cost-effective choices of  financing.  As benchmarks 
of  relative creditworthiness, ratings may help create opportunities to access the 
liquidity provided by international capital markets.   

Confidence for your management team in adverse conditions

A new bond issue or general syndication could be delayed by adverse market 
conditions or changes in a business or sector. In this respect, many transactions 
could benefit from our analysis and issue and recovery ratings of  a specific 
obligation, which in turn could help provide greater transparency and therefore 
help you attract a greater range of  potential investors/lenders. 

A benchmark of  creditworthiness for trade counterparties

If  you are undertaking a joint venture, negotiating on trade receivables, or 
have other exposures that are unrelated to capital market activities, you can 
request an issuer rating. The credit rating, provided on a public or private 
basis, may help you demonstrate your company’s relative credit standing, 
which may then help you to negotiate improved terms.

Improved loan pricing, expanded investor base

When considering borrowing from non-traditional lenders, loan and recovery 
ratings may help you get more precise pricing on syndicated loans by 
providing an independent, third-party credit opinion to inform your potential 
lenders. By providing a benchmark, ratings may also help expand a loan’s 
initial investor base and clarify, for senior lenders, their relative standing, 
compared with bondholders or other creditors.

WHEN YOU’RE LOOKING TO GAIN 
FURTHER INSIGHT ON CREDIT RISK

We are one of  the world’s leading providers of  independent credit risk research, combining our credit opinions with 
our extensive experience and panoramic view of  the global credit markets.

Our credit ratings provide you with the analysis that may enable you to: 

•  Successfully access the debt capital markets 

•  Negotiate on credit conditions with banks and other financial counterparties

•  Increase bargaining power with non-financial counterparties 

OUR RATINGS BY TYPE

Issuer/Corporate Credit 
Ratings  —  An opinion about 
a company’s ability to meet 
its financial obligations in full 
and on time.

Issue Ratings (bond/loan) —  
An opinion about the 
creditworthiness of an  
obligor and its specific  
financial obligation(s) or 
financial programme(s).

Recovery Ratings  —  
An opinion about expected 
recovery if an issuer defaults 
on an obligation.
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An early-stage rating may provide you with:

Flexibility to demonstrate changing credit metrics

Under our traditional issuer, issue and recovery ratings methodology, we can rate the 
impact of  planned new issues for both currently rated and previously unrated issuers. 
Ratings may be assigned in the form of  either proposed ratings or, in the  
case of  a transformative structure on a previously unrated issuer, preliminary ratings. 
If  a preliminary rating, which incorporates the impact of  the planned transformative 
event, is appropriate and requested, these will be assigned at the issuer, issue and 
recovery level. Preliminary ratings are available where the transformative event is 
expected within 90 days of  the ratings being assigned.

Identify the creditworthiness of  an entity being incorporated 

Where there are open issues related to final structure, documentation or legal opinions 
as a new entity is being formed, a preliminary rating can provide our early credit opinion. 
Once the outstanding points are resolved, the ratings can become final.

Post-transaction creditworthiness of  a planned refinancing  

Ratings are often requested by investors before they commit to new transactions.  
They will typically be looking for an opinion on the new financing that would not be 
provided by a rating of  the current structure. Preliminary ratings may meet this need 
for a credit opinion on a previously unrated issuer’s prospective capital structure at the 
point at which investors are asked to commit. Under these circumstances,  
a preliminary rating could make your company more attractive to investors.

Our varied distribution options enable you to:

Reach a large yet targeted audience, with public ratings

Our public distribution through our website and various news media can reach a global 
audience. Frequently used to support IPOs, dividend recapitalisations, new financings 
and counterparty exposures, public ratings are mentioned in public offering documents, 
reports and promotional materials.

Support loan financings and trade exposures, with private ratings

Private ratings for mid-range loan financings of  up to EUR750m of  rated debt provide 
additional ratings support to the private market. You may also use private ratings to 
demonstrate your general creditworthiness to non-financial counterparties. Since the 
ratings are provided only to a limited number of  third parties, who are invited to view 
them on a secure website, you would remain in control of  access.

Take advantage of  sometimes narrow issuance opportunities, with 
confidential ratings

You can request a confidential rating, along with an indication of  the recovery 
prospects of  its proposed issue. This may benefit you if  you’re looking to issue  
debt in uncertain credit markets. If  you decide to progress with an issue, you can 
request a conversion to a public or private rating.

Benchmark the effect of  credit scene changes, with confidential ratings

In an uncertain credit environment, today’s changes to a company’s structure or 
business fundamentals may affect a long-term strategic plan. Maintaining a confidential 
rating opinion helps you understand external views of  creditworthiness and plan your 
financial and strategic options. This may lead to more confident decision making, and 
provide you with the option to make the rating public or private at the appropriate time.

OUR RATINGS BY 
DISTRIBUTION

Public Ratings (issuer/issue/
recovery) — Through our 
website and various news 
media, for issuers of publicly 
rated securities or private 
loan transactions exceeding 
EUR750m.

Private Ratings (issuer/issue/
recovery) — On a secure 
website for distribution to 
up to 75 named third parties 
post-syndication, for issuers 
of private debt facilities less 
than EUR750m.

Confidential Ratings  
(issuer/recovery) —  
For companies wanting an 
internal benchmark where 
no distribution is required.

OUR RATINGS 
BY STAGE

Proposed Issue Ratings — 
Proposed new issues will 
normally be rated on a 
‘current structure’ basis and 
any potential impact on the 
issuer rating will be reflected 
using our Ratings Outlook or 
CreditWatch designations,  
as appropriate.

Preliminary Ratings — 
Ratings can also be assigned 
based on final documentation 
before completion of a 
transformative, prospective 
financing or strategic event. 
These preliminary ratings are 
expressed using a ‘(prelim)’ 
suffix on the issuer, issue and 
recovery ratings.
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Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and 
not statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, 
or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update 
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experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act 
as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be reliable, 
S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. 

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain 
regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgement at any time and in its sole discretion. S&P Parties 
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage 
alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective 
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established 
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P 
reserves the right to disseminate its opinions and analyses. S&P’s public ratings and analyses are made available on its Web sites, www.
standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportal.com (subscription), and may be distributed through 
other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at www.
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