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Introduction 

 

 

 

Project risk 

 

 

Location risk 

Transparent presentation 

of rating methodology 

 

No impact on existing  

Rating notations 

 

 

Specification of general 

project rating method- 

ology 

 

 

 

 

 

 

 

Case-by-case assess-

ments are an integral part 

of the methodology 

 

 

 

 

 

 

Weighting of project risks 

and financial risks 

 

 

 

The main purpose of this methodology for real estate project ratings (the “real estate project 

rating methodology”) is to more transparently describe how Euler Hermes Rating GmbH 

(EHR) arrives at its real estate project ratings so that clients, investors and interested third 

parties can better understand which rating criteria are relevant and how they are combined 

into a final rating notation. The adoption and application of this methodology does not 

change any rating notations issued using the project rating methodology from March 2012. 

 

This project rating methodology supplements the Basic Principles for Assigning Credit Rat-

ings and Other Services and further specifies the general project rating methodology, which 

are available on our website. The real estate project rating methodology addresses all spe-

cial purpose entities and project companies whose object of business is to hold (debt) fi-

nanced real estate for what is generally an unlimited period of time. Typical projects include 

commercial properties and residential buildings. Issue ratings of financial instruments are 

also covered by the Issue Rating Methodology, which is also available on our website. The 

real estate rating methodology does not apply to the rating process for structured finance 

where the issue is backed by a pool of claims. 

 

As with all of its rating methodologies, Euler Hermes Rating GmbH uses the following meth-

odological principles as a guide for the rating process. However, the final rating decision in 

each case remains at the Rating Committee’s discretion. Since each rating represents an 

opinion given by analysts and the rating agency, case-by-case evaluations and assess-

ments are an integral part of the methodology. The real estate project rating methodology 

must also accommodate different project stages, property types and organisational struc-

tures in the case-by-case assessments. The methodology thus provides the framework for 

the analysis and is continuously being refined. 

 

The rating methodology for real estate projects is organised into two major risk categories: 

project risk and financial risk. The following sections explain these areas of analysis and the 

individual rating drivers. They also describe how the drivers are weighted and combined into 

a final rating notation after factoring in rating modifications for project-specific operational 

risks and external factors. Appendix 1 lists all the rating drivers and shows how real estate 

project ratings are derived. 

Internal and external 

analyses as starting 

points for risk analysis 

 

 

 

The analysis of project risk relating to location risk starts with information provided by the 

issuer or affiliated service providers as well as internal and external market analyses. Exter-

nal information primarily consists of analyses, market reports, supplementary information or 

expert reports and information material supplied by economic institutes and trade associa-

tions. Analysts gather information on project structure, property risk and leasing risk from the 

project documentation, property walk-throughs and discussions with management. 

 The location analysis considers fundamental conditions and changes in the market and 

competitive environment that may affect future trends, especially where they relate to the 

cash flows generated by a particular property. The analysis looks at location criteria that 
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Macrolocation 

 

 

Microlocation 

 

 

 

 

 

apply to the region as a whole (macrolocation) and to the project site’s immediate surround-

ings (microlocation). 

Analysis of fundamental 

economic conditions 

and real estate market 

 

 

 

Evaluation of structural 

environment and 

infrastructure 

 

 

 

Impact of regulatory 

environment 

 

 

 

 

 

 

 

Analysis of diversification 

 

The macrolocation’s economic environment is closely evaluated in an analysis of funda-

mental economic conditions. The analysis focuses on quantitative indicators that provide 

clues as to expected future demand among tenants or buyers. However, EHR also analyses 

macroeconomic data, trends in the real estate market and the economic performance of 

specific industries of relevance to how the properties are used or who rents them. 

 

In addition, the macrolocation analysis looks at the site’s structural environment with respect 

to population demographics, commercial structures, industry mix and the supraregional in-

frastructure, among other factors. It also assesses the broader regulatory environment, in-

cluding construction law, landlord-tenant law, tax law and environmental protection regula-

tions. 

 

Analyses generally examine the impact of the legal, political and technological environment 

on the real estate project’s future performance as well. This includes medium- to long-term 

structural shifts that may necessitate significant changes to the real estate project. 

 

High cyclicality and/or volatility in relevant industries – usually the tenants’ industries – gen-

erally poses a higher risk to the earning power and cash flows of the property-owning com-

pany, thereby changing the requirements with regard to property quality, tenant structure 

and the financial flexibility of the real estate project. 

 

Identified risks may manifest themselves more strongly in regionally concentrated property 

portfolios than in regionally diversified ones. To account for this, the analysis considers pro-

ject diversification as well, particularly with respect to the number of macrolocations in the 

portfolio. 

 

 

 

Analysis of location, infra-

structure and competitive 

positioning 

 

 

 

 

 

Analysis of diversification 

 

There are more (sub-)markets to analyse when real estate projects consist of multiple indi-

vidual properties at different locations or in different asset classes. 

 

The analysis of fundamental conditions at the microlocation covers factors such as property 

location, relevant local infrastructure and relevant competition. When comparing properties 

with competing real estate, analysts look not only at quantitative factors, but also – wherever 

possible – qualitative characteristics that represent competitive advantages or disad-

vantages, particularly concerning location, property specification and tenant mix. Qualitative 

differentiators that may significantly affect the property’s market positioning are identified in 

this process. 

 

Identified risks may manifest themselves more strongly in regionally concentrated property 

portfolios than in regionally diversified ones. To account for this, the analysis considers pro-

ject diversification as well, particularly with respect to the number of microlocations in the 

portfolio. 
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Property risk 

 

 

Leasing risk 

Tenant structure 

 

 

Operators 

 

 

 

 

Evaluation of property 

specifications 

 

 

 

 

 

Plausibility assessment 

of property quality 

 

 

 

 

Evaluation of 

diversification 

 

The analysis of property quality begins with the real estate project’s fundamental objectives. 

Property quality depends largely on the property’s specifications (e.g. construction or equip-

ment quality, floor plans, etc.) and its state of maintenance. Property specifications are eval-

uated against the (future) needs of the property user or tenant. Criteria are also evaluated 

and checked for plausibility in light of expected market trends and the property’s competitive 

position. 

 

The evaluation and plausibility assessment of property quality draws on sources such as 

discussions with the property’s asset managers, owners and operators, if applicable. Ana-

lysts consult expertises of recognised valuers about the property’s value and condition. They 

also generally inspect the property themselves to obtain a complete understanding of the 

project’s quality. 

 

Identified risks may manifest themselves more strongly in individual properties than in real 

estate portfolios. To account for this, the analysis considers project diversification as well, 

particularly with respect to the number of individual properties or different usage types.  

Dependencies on 

individual tenants 

 

The tenant structure analysis identifies the presence and extent of any dependencies on 

individual tenants or industries. The analysis evaluates the creditworthiness of any anchor 

tenants or sole tenants wherever possible. Analysts also assess lease structures, particu-

larly with regard to the length of lease terms. 

 

Real estate projects run the risk of having prices squeezed, particularly in response to pres-

sure from tenants. This can occur when the property has a weak market position or when 

tenant concentration is high (e.g. due to anchor tenants). The analysis includes an assess-

ment of the impact of these structures on the project’s future performance.  

Focus on the 

operationalisation of 

the project stakeholders 

 

The real estate project may be exposed to significant risks from the property operator (for 

hotels, nursing homes or other properties run by specialised operators), its creditworthi-

ness, its available resources or its operating contract with the owner. Available resources 

should be adapted to the size of the overall real estate project and adequate to sufficiently 

support the projected future development of the real estate project or portfolio. Analysts 

generally assess these risks on a project-by-project basis. 
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Weighting 

 

 

 

Financial risk 

 

 

Cash flow and earnings 

Analyst-based weighting 

of sub-factors 

 

 

To assess project risk, an EHR analyst assigns weights to three sub-factors: site risk, prop-

erty risk and leasing risk. The weighting reflects the analyst's assessment of which factors 

will have the biggest impact on the real estate project's future performance. Once these sub-

factors have been weighted, project risk is assigned to one of five categories: 

 

Analysis of the standalone 

and consolidated financial 

statements and the busi-

ness plan 

 

 

 

 

 

Adjustment of the balance 

sheet and income state-

ment 

The financial analysis generally relies on the issuer’s planning / business plan and on the 

property-owning companies’ audit reports (standalone and consolidated financial state-

ments) from the past three to five financial years, assuming the property is already com-

pleted. Intra-year performance is evaluated based largely on monthly or quarterly reporting. 

Financial flexibility is assessed using a cash flow analysis, a current financing overview and 

a liquidity forecast. The project’s initiators and/or owners also generally provide information 

on the financial plan as well as the assumptions underlying the plan. Analysts usually sup-

plement the information with simulations and stress tests of their own. 

 

Disclosures in the annual financial statements and the business plan are adjusted. The bal-

ance sheet adjustments focus on the correction of grooming transactions and the recover-

ability of reported assets. Income statement adjustments focus on the elimination of non-

recurring income and expense items. Financial ratios are calculated through the cycle based 

on this information and assessed using EHR's internal ratio system. 

Analysis of cash sources 

and uses 

 

 

 

 

 

The cash flow analysis determines the sources and uses of cash flows in the project com-

pany’s past and future periods based on a cash flow statement that classifies cash flows as 

operating, investing or financing cash flows. 

 

The analysis looks at the following cash flow components: 

 

Cash flow analysis 

 Net cash from operating activities 

 Net cash used in investing activities 

 Free cash flow 

 Net cash used in financing activities 

 

 

 

 

 

 

 

The cash flow analysis, which is one component of the financial planning assessment, 

shows the potential impact of planned income and balance sheet policies on the real estate 

project’s future cash flows. 

Very 

low 

 

Low 

 

 

Moderate 

 

 

Highly 

elevated 

 

Slightly 

elevated 
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Capital structure and debt coverage 

 

 

Stress scenario analysis 

Focus on the return 

on capital employed 

EHR primarily assesses the issuer’s (special purpose vehicle's) earning power using the 

return on capital employed (ROCE). In the financial planning assessment, it focuses on 

evaluating future revenue, income and expenses given the project’s structure and the mar-

ket’s expected performance. 

Assessment of the capital 

structure and interest and 

debt coverage ratios 

 

 

 

 

 
 

 

When evaluating the capital structure, EHR analyses the static capital structure as well as 

the dynamic debt to cash ratio. The ratio of economic capital to total assets and the ratio of 

economic capital to debt are particularly significant for the capital structure as well. This part 

of the assessment also considers the structure and recoverability of reported assets. The 

debt coverage analysis investigates the interest and debt coverage ratios among other fac-

tors. 

 

The following ratios are important in evaluating the capital structure and debt: 

 

Capital structure Debt coverage 

 Equity ratio 

 Loan-to-value (LTV) ratio 

 EBIT interest coverage ratio 

 Debt service coverage ratio (DSCR) 
 

 

Implementation of possi-

ble corporate actions or 

capital expenditures 

 

Assessment of financial 

flexibility 

 

 

 

 

Assessment of  

refinancing risks 

 

The analysis of the future indebtedness is based on the financial plan. It considers the im-

pacts of implementing corporate actions and capital expenditures and changing financial 

ratios. These developments must be consistent with the project structure. 

 

Another criterion used to evaluate debt coverage is financial flexibility, which is considered 

after accounting for changes in liquidity during the year, assessing available lines of credit, 

and evaluating the diversification of financing partners through financial intermediaries and 

the capital market. Financial covenants and loan collateralisation play an important role in 

this process, too. 

 

The debt coverage assessment also analyses the risks that may result from unsettled fi-

nancing (e.g. refinancing) or interest rate changes. 

Critical examination of 

key model parameters 

and derivation of stress 

scenarios 

 

In its extended analysis of financial risk, EHR usually draws up a rating case that defines 

ranges for various parameters based on certain assumptions, and analyses their impacts 

on the project’s cash flows and debt coverage. In addition, EHR usually critically examines 

all key model parameters and assesses the impact of stress scenarios derived from them 

on cash flows and debt coverage. 

 

The scenarios simulate variances in key income and expense categories such as diverging 

price trends or property vacancies. The primary purpose of this analysis is to measure and 

assess the sensitivity of project cash flows, focusing on different scenarios involving loca-

tion, property or leasing risks such as changes in rents, vacancies or investment costs. 

EHR's assessment is generally based on conservative scenarios. Concrete break-even val-

ues are calculated in individual cases as well. Scenario analysis findings provide valuable 

insights into the stability and sustainability of the project's debt coverage. 
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Weighting 

 

 

  

Key stress scenario analysis tools are: 

 

Tools 

 Market price scenarios, inflation, interest 

 Demand scenarios 

 Probability distributions/Monte Carlo simulation 

 Break-even analysis 

 Event risks and likelihoods of occurrence 

 Combination of various stress scenarios 

 

Analyst-based weighting 

of categories 

Financial risk is assessed based largely on the findings from the scenario analysis. The 

impacts on coverage ratios are usually given the highest weighting. Financial risk is classi-

fied into one of six categories: 

Very low Low Moderate Elevated 
Slightly 

elevated 

Highly el-

evated 
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Anchor rating 

Weighting the risk profiles 

 

 

EHR rating matrix 

 

 

 

 

  

 

 

The estimated project and financial risk is used to calculate the issuer's anchor rating. The 

anchor rating combines the project and financial risk to form a (sub-)rating. It does not con-

sider possible operational risks or external factors.  

Asymmetrical weighting of 

project and financial risk 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The anchor rating is a function of the categories previously assigned to the two risk profiles. 

The assigned financial risk category plays an outsize role in risk profile weighting. If the real 

estate project has an elevated financial risk, the financial risk profile will tend to dominate 

the anchor rating. If the financial risk is low, the project risk will gain significance. The 

weighting, in other words, is asymmetrical. That means that a project must have a strong 

financial risk profile in order to obtain an investment grade anchor rating. An elevated finan-

cial risk, on the other hand, generally produces an anchor rating that is below-average or 

even well below-average. 

 

Project and financial risk profiles are weighted in the EHR rating matrix, which combines the 

two risk profile categories into a single anchor rating: 

 

P
ro

je
c

t 
ri

s
k

 

Financial risk 

 Very low Low Moderate 
Slightly ele-

vated 
Elevated 

Highly ele-

vated 

Very low AAA / AA+ AA A- BBB- BB- B- 

Low AA A+ BBB+ BB+ B+ CCC 

Moderate AA- A BBB BB B CCC- 

Slightly elevated A BBB+ BB+ BB- B- CC 

Highly elevated BBB BB+ BB- B CCC+ C 
 

  

The matrix provides guidance for analysts. However, analysts may elect to depart from this 

procedure in specific, justified cases. 
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Stand-alone rating 

Operational risks 

 

 

 

 

 

 

  

Focus on project-specific 

structures and processes 

 

 

 

 

 

Operational risks are identified and assessed separately from project and financial risks. 

They primarily relate to structures and processes that are specific to the project. 

 

 

 

 

 

Assessment of project 

planning, construction 

and marketing risks 

 

 

 

 

Assessment of manage-

ment, corporate govern-

ance and organisation 

 

 

 

 

 

 

Analysis of business  

processes 

 

 

 

The presence of typical project planning, construction and marketing risks often results in a 

negative modification of the anchor rating. However, the modification may be reversed once 

the project has been completed on schedule and successfully started up. During the as-

sessment, analysts pay close attention to measures taken to limit typical risks posed by 

construction cost overruns, delays, start-up problems and liquidity shortages during the con-

struction period. 

 

The company's management is assessed based on factors such as external stakeholders' 

qualifications and dependence on specific individuals. If necessary, corporate governance 

policies are assessed as well, with the assessment concentrating on interest, oversight and 

incentive structures and the ability of external stakeholders to obtain reliable information 

about the project's situation and progress. The analysis of the company's organisation fo-

cuses on transparency, efficiency, sustainability and manageability. Planning and manage-

ment tools, for their part, are assessed for their ability – along with the risk management 

system – to give the project team a sound basis for making project management decisions. 

 

The business process analysis focuses on the project stakeholders (asset management, 

technical management). It specifically assesses the capabilities of the contracted compa-

nies or individuals. The assessment of legal risks mainly considers risks from ongoing liti-

gation or legal disputes. 

Operational 

risks 

Project planning, 

construction and 

marketing risks 

Legal 

risks 

Management /   

governance 

Organisation 

Business processes 
Planning 

and management 

tools 

structures 
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Modification 1 

 

 

 

Project rating 

Public sector 

 

 

Modification 2 

 

Standalone rating as a 

modification of the  

anchor rating 

 

Regarding the assessment of operational risks and the potential modification of the anchor 

rating, EHR initially assumes that the project managers have all their project-specific struc-

tures and processes under control or have taken adequate precautions to address any prob-

lems that may arise. For that reason, modifications generally have a negative effect. The 

extent of the modification is determined by analysts on a case-by-case basis and can result 

in a significant (negative) adjustment to the rating. In specific, justified cases, the modifica-

tion may also result in a slight improvement of the standalone rating. 

 

The result of the modification is the standalone rating, which provides an opinion about the 

project's independent rating. 

 

Public sector impact 

 

 

The creditworthiness of the project being rated may be affected by a public sector back-

ground. 

 

If public sector entities hold qualified voting or control rights or make up the majority of the 

project's sponsors, analysts will conduct a review to determine whether the facts justify a 

rating modification. A distinction is made between direct / de jure control and indirect / de 

facto influence due to the project's significance. If de facto influence is found to exist, various 

criteria are evaluated to determine the probability and possibility of the public sector inter-

vening temporarily if necessary.  

Project rating as the result 

of modifying the stand-

alone rating 

The standalone rating is modified after possible external factors associated with public sec-

tor involvement have been evaluated. The modification can be positive or negative depend-

ing on the specific facts of the situation, including the public sector rating. The extent of the 

modification is generally determined by analysts on a case-by-case basis. 

 

The result of Modification 2 is the project rating, which provides an opinion about the rating 

of the project and/or the special purpose vehicle for the project. 
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Appendix 1: Derivation of project rating (real estate) 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
  

Stress scenario analysis 

 Market price scenarios 

 Demand scenarios 

 Monte Carlo simulation 

 Break-even analysis 

 Likelihoods of occurrence 

 Combination of scenarios 

Macrolocation 

 Fundamental economic con-
ditions 

 Real estate market 
 Structural environment 

 Infrastructure 
 Regulatory environment 
 Diversification 

FINANCIAL RISK 

Property 

 Property specifications 

 State of maintenance 

 Diversification 

Leasing 

 Tenant structure 

- Tenant mix / dependencies 

- Tenant creditworthiness 
- Contract terms 

 Operators 

- Resources 

- Contract terms 

Analyst-based 

weighting 
Analyst-based 

weighting 

PROJECT RISK EHR rating matrix FINANCIAL RISK 

ANCHOR 

RATING 

Operational risks 

 Project planning, construc-
tion and marketing risks 

 Management / governance 

 Organisation 

 Planning and management 

 tools 

 Business processes 

 Legal risks 

Modification 1 

STAND- 

 ALONE 

RATING 

 

PROJECT RISK 

Capital structure and debt 

coverage 

 Equity ratio 

 Loan-to-value (LTV) ratio 

 EBIT interest coverage ratio 

 Debt service coverage ratio 
(DSCR) 

 

Cash flow and earnings 

 Cash flow 

 Profitability 

 

 

External factors 

 Public sector 

Modification 2 

PROJECT 

 RATING 

Microlocation 

 Location 
 Infrastructure 
 Competitive position 
 Diversification 
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Appendix 2: Definition of financial ratios 
 

Earning power 
 
EBITDA margin 

 

EBITDA margin 

Numerator 

EBITDA 

Denominator 

Gross revenue for the period 

 

 

 

Return ratios 

 

ROCE  Cash flow return on investment (cash flow ROI) 

Numerator  Numerator 

Adjusted operating profit (= EBIT)  EBITDA 

Denominator  Denominator 

Net debt + economic 

capital (= capital employed) 
 Adjusted total assets 

 

 

 

 

 

Capital structure 
 

Debt ratios 

 

Equity ratio  Leverage 

Numerator  Numerator 

Adjusted equity 

(= economic capital) 
 Net debt 

Denominator  Denominator 

Adjusted total assets  
Net debt + economic capital  

(= capital employed) 

 

 

Loan-to-value ratio 

Numerator 

Net debt 

Denominator 

Current market value of property 
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Deleveraging potential 

 

Total liabilities / EBITDA  Net debt / EBITDA 

Numerator  Numerator 

Total capital - economic capital 

(= total liabilities) 
 Net debt 

Denominator  Denominator 

EBITDA  EBITDA 

 

 

 

Interest and debt coverage ratios 

 

EBIT interest coverage ratio  EBITDA interest coverage ratio 

Numerator  Numerator 

Adjusted operating profit (= EBIT)  EBITDA 

Denominator  Denominator 

Interest expense  Interest expense 

  

 

Debt service coverage ratio 

Numerator 

Free cash flow 

Denominator 

Interest expense + payment of debt principal 
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Disclaimer 

© 2017 Euler Hermes Rating GmbH (“EHRG”) and/or its licensors and affiliates. All rights reserved. 

CREDIT RATINGS ISSUED BY EHRG ARE EHRG’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF 

ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND EHRG’S PUBLICATIONS MAY INCLUDE 
EHRG’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR 
DEBT OR DEBT-LIKE SECURITIES. EHRG DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS 

CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND, IN THE CASE OF ISSUANCE-LEVEL CREDIT 
RATINGS, ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY 
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. 

CREDIT RATINGS AND EHRG’S OPINIONS INCLUDED IN EHRG’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT 
OR HISTORICAL FACT. CREDIT RATINGS AND EHRG’S PUBLICATIONS ARE NEITHER A PROSPECTUS NOR A 
SUBSTITUTE FOR INFORMATION ASSEMBLED AND PRESENTED BY COMPANIES OR ISSUERS FOR INVESTORS 

REGARDING THE PURCHASE OF A SECURITY OR FOR ASSESSING THE CREDITWORTHINESS OF A RATED ENTITY. 
CREDIT RATINGS AND EHRG’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL 
ADVICE, AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. 

NEITHER CREDIT RATINGS NOR EHRG’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR 
ANY PARTICULAR INVESTOR. EHRG ISSUES ITS CREDIT RATINGS AND PUBLISHES ITS PUBLICATIONS WITH THE 
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, CONDUCT ITS OWN 

INDEPENDENT ANALYSES, CREDIT ASSESSMENTS AND OTHER VERIFICATIONS AND EVALUATIONS OF EACH 
SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE. 

EHRG’S CREDIT RATINGS AND EHRG’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT 

WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE EHRG’S CREDIT RATINGS OR EHRG’S 
PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL 

OR OTHER PROFESSIONAL ADVISER. 

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, 

AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER 
TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE 
FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY 

ANY PERSON WITHOUT EHRG’S PRIOR WRITTEN CONSENT. 

All information contained herein is obtained by EHRG from sources believed by it to be accurate and reliable. Because of the 

possibility of human or mechanical error as well as other factors, however, all information contained herein is provided “AS IS” 
without warranty of any kind. EHRG adopts all necessary measures so that the information it uses in assigning a credit rating is 
of sufficient quality and from sources EHRG considers to be reliable including, when appropriate, independent third-party sources. 

However, EHRG is not an auditor and cannot in every instance independently verify or validate information received in the rat ing 
process or in preparing the EHRG publications. 

Please note that summaries of contracts, laws and other documents contained in any EHRG publication, rating report or other 

materials cannot replace careful study of the relevant complete texts. 

EHRG and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or 

entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the 
information contained herein or the use of or inability to use any such information, even if EHRG or any of its directors, officers, 

employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, 
including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant 
financial instrument is not the subject of a particular credit rating assigned by EHRG. The limitations do not apply to the extent 

that fraud, intent or any other type of liability cannot be excluded and/or limited under applicable law. 

EHRG and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or 
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