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Basic Data 

Rating Object Senior secured bond with ISIN NL0012354963 

Solicitation Status Solicited 

Initial Rating Date June 23, 2017 

Lead Analyst Philip Michaelis 

Rating Methodology 
Rating Methodology of Creditreform Rating´s Trade Receivables Securitizations, Creditreform Rating AG’s 
Technical Documentation Portfolio Loss Distributions, Creditreform Rating’s Rating Criteria and Definitions 
https://www.creditreform-rating.de/en/regulatory-requirements.html 

 

 

Regulatory Requirements 

In 2011 Creditreform Rating AG was registered within the European Union according to EU Regula-
tion 1060/2009 (CRA-Regulation). Based on the registration Creditreform Rating AG (CRA) is allowed 
to issue credit ratings within the EU and is bound to comply with the provisions of the CRA-Regulation. 

Conflict of Interests 

No conflicts of interest were identified during the rating process that might influence the analyses and 
judgements of the rating analysts involved or any other natural person whose services are placed at 
the disposal or under the control of Creditreform Rating AG and who are directly involved in credit 
rating activities or approving credit ratings and rating outlooks. 

In case of providing ancillary services to the rated entity, CRA will disclose all ancillary services in 
the credit rating report.  

Rules on the Presentation of Credit Ratings and Rating Outlooks 

The approval of credit ratings and rating outlooks follows our internal policies and procedures. In line 
with our policy “Rating Committee,” all credit ratings and rating outlooks are approved by a rating 
committee based on the principle of unanimity.  

To prepare this credit rating, CRA has used following substantially material sources: 

1. Transaction documentation 

2. Collateral performance data 

3. Audited financial statements 

4. Website of the participants 

There are no other attributes and limitations of the credit rating or rating outlook other than displayed 
on the CRA website. Furthermore CRA considers satisfactory the quality and extent of information 
available on the rated entity. In regard to the rated entity Creditreform Rating AG regarded available 
historical data as sufficient. 

Between the disclosure of the credit rating to the rated entity and the public disclosure no amend-
ments were made to the credit rating. 

The “Basic data” information card indicates the principal methodology or version of methodology that 
was used in determining the rating, with a reference to its comprehensive description.  

In case where the credit rating is based on more than one methodology or where reference only to 
the principal methodology might cause investors to overlook other important aspects of the credit 
rating, including any significant adjustments and deviations, Creditreform Rating AG explains this fact 
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in the credit rating and indicates how the different methodologies or these other aspects are taken 
into account in the credit rating. This information is integrated in the credit rating report.  

The meaning of each rating category, the definition of default or recovery and any appropriate risk 
warning,  including a sensitivity analysis of the relevant key rating assumptions, such as mathematical 
or correlation assumptions, accompanied by worst-case scenario credit ratings as well as best-case 
scenario credit ratings are explained.  

The date at which the credit rating was released for distribution for the first time and when it was last 
updated including any rating outlooks is indicated clearly and prominently in the “Basic data” card as 
a “Rating action”; first release is indicated as “initial rating”, other updates are indicated as an “up-
date”, “upgrade or downgrade”, “not rated”, “confirmed”, “selective default” or “default”.  

In the case of a rating outlook, the time horizon is provided during which a change in the credit rating 
is expected. This information is available within „Basic data“ information card. 

In accordance to Article 11 (2) EU-Regulation (EC) No 1060/2009 registered or certified credit rating 
agency  shall make available in a central repository established by ESMA information on its historical 
performance data, including the ratings transition frequency, and information about credit ratings is-
sued in the past and on their changes. Requested data are available at the ESMA website: 
https://cerep.esma.europa.eu/cerep-web/statistics/defaults.xhtml. 

An explanatory statement of the meaning of Creditreform`s default rates are available in the credit 
rating methodologies disclosed on the website. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


