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FITCH RATINGS

Fitch Ratings publishes credit ratings that are forward-looking opinions on the relative ability of an entity or 
obligation to meet financial commitments. Issuer default ratings (IDRs) are assigned to corporations, sovereign 
entities, financial institutions such as banks, leasing companies and insurers, and public finance entities (local 
and regional governments). Issue level ratings are also assigned, often include an expectation of recovery and 
may be notched above or below the issuer level rating. Issue ratings are assigned to secured and unsecured debt 
securities, loans, preferred stock and other instruments.

Credit ratings are indications of the likelihood of repayment in accordance with the terms of the issuance.   
In limited cases, Fitch may include additional considerations (i.e. rate to a higher or lower standard than that 
implied in the obligation’s documentation).  

Ratings assigned by Fitch are opinions based on established, approved and published criteria.

WHY FITCH? 

Fitch Ratings is committed to maintaining the highest degree of analytical excellence through persistent analyst 
development and the publication of meaningful research to credit market participants.

Analytical Longevity and Experience •  	  Average of 15-20 years credit and/or industry experience amongst senior analysts

Rating Through the Cycle
•	 Analyst experience and Fitch’s forward-looking methodology foster increased 

ratings stability

Rigorous Analytics
•	 Fitch deploys well-tested models and comprehensive data with independent 

insight to consider every angle of an entity or transaction

In-Depth Research
•	 Fitch offers detailed commentary through comprehensive compendiums, sector 

reports, & topical publications
•	 Widespread readership and praise amongst the investor community

Frequent Investor Interaction
•	 Proactive “Analyst-to-Investor” dialogue via conferences, roundtables, sell-side 

events and ad-hoc one-on-one discussions

Issuer-to-Analyst Ratio
•	 Fitch has one of the lowest “credits-per-analyst” ratios in the industry
•	 It allows for greater responsiveness while spending more to time to analyze each credit

Customer Service, Flexibility 
and Cost Benefit

•	 Fitch understands the time and cost constraints of transacting parties and is 
dedicated to fulfilling the business requirements of issuers and bankers alike
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PRIVATE CREDIT COVERAGE

NOTABLE RELATIONSHIPS

In the United States, Fitch has engagements with numerous asset managers and investors to provide private ratings for 
middle market loans.

Apollo Debt Solutions BDC

Ares Capital Corp.

Ares Strategic Income Fund

Bain Capital Specialty Finance

Barings BDC Inc.

Barings Private Credit Corp

BlackRock TCP Capital

Blackstone Secured Lending Fund

Blue Owl Capital Corp.

Blue Owl Capital Corp. II

Blue Owl Credit Income Corp.

Blue Owl Technology Finance Corp.

Capital Southwest Corp.

Carlyle Secured Lending

Fidus Investment Corp.

Franklin BSP Capital Corp.

FS KKR Capital Corp.

Goldman Sachs BDC

Goldman Sachs Private Credit Corp.

Golub Capital BDC, Inc.

Hercules Capital Inc.

Main Street Capital Corp.

Morgan Stanley Direct Lending Fund

MSD Investment Corp

New Mountain Finance

North Haven Private Income Fund

Nuveen Churchill Direct Lending Corp.

Oaktree Strategic Credit Fund

Oaktree Specialty Lending Corp.

Sixth Street Lending Partners

Sixth Street Specialty Lending, Inc.

SLR Investment Corp.

Adams Street Partners 

AllianceBernstein Private Credit

Antares Capital  

Ares Direct Lending

Bain Capital Credit 

Blue Owl Capital

Churchill Asset Management

First Eagle Investment Management

Golub Capital

Guggenheim Investment Management

MidCap Financial

Monroe Capital

Panagram Structured Asset  
Management

Varagon Capital Corporation

Fitch-Rated US Business Development Corporations

Fitch-Rated US Middle Market Loan CLOs
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Rating Product Analytical Credit Opinion Point-in-Time Rating Indicative Rating Private Monitored 
Rating

Description

•  �A single, one-off  
Analytical Credit 
Opinion of the Issuer 
Default Rating

• �No instrument/issue 
rating provided

•  �A point-in-time  
preliminary rating of 
the Issuer Default 
Rating

•  �No instrument/issue 
rating provided

• �A point-in-time  
preliminary rating of 
the Issuer Default 
Rating and instrument/
issue rating 

•  �Non-public financing 
transactions, e.g. U.S. 
Private Placement

•  �IDR + instrument/
issue rating

Public or Private • Private • Private • Private • Private

Published on 
Website

• No • No • No • No

Distribution
• �Not intended for  

disclosure
•  �Not intended for  

disclosure
•  �Not intended for 

disclosure
• Limited

Monitored • No, point in time • No, point in time • No, point in time • Yes

Notch-Specific • No • No • Yes • Yes

Outlook • No • Yes • Yes • Yes

Output
Rating outcome only ACO  
in writing

Confidential rating letter
IDR in writing

Credit Opinions are not ‘ratings’ in the traditional sense, however they go through a credit committee process. Often originates from Asset 
Manager request or  third-party investor seeking independent credit view

Confidential rating letter
IDR and instrument in 
writing

Confidential rating letter 
IDR and instrument in 
writing

WHAT IS A PRIVATE RATING?

Investors who are considering a private rating from Fitch can obtain a point-in-time, preliminary IDR.  
In addition, investors can also elect to receive an Indicative Rating (IR) whereby Fitch will also provide an instrument/issue 
rating on any outstanding or future debt issues in addition to the IDR.

Furthermore, Fitch will undertake annual long-term surveillance so as to provide a Private Monitored Rating (PMR) whereby 
it will undertake maintenance and monitoring of the rating and surveillance coverage on all outstanding long-term debt and 
bank loan facilities.

Fitch uses the same rating scale and criteria for private ratings as it does for public ratings.  However, unlike public ratings, 
private ratings are not published and are only provided in the form of a rating letter.  Whilst not intended for public disclosure, 
under current ESMA regulations, the recipient of a private rating may, however, share the rating with a limited number of 
third parties and on a strictly confidential basis – as long as such disclosure does not correspond to public disclosure or 
distribution by subscription - to ensure that the private rating is not disclosed further. 

WHAT IS A CREDIT OPINION?

Credit Opinions (COs) differ from Credit Ratings in that the assessment process is narrower in scope, both in terms of the 
information relied upon and how the CO is communicated and disseminated. COs use a published rating scale, but either 
omit certain analytical characteristics of a rating, or meet the characteristics of a lower standard. Credit Opinions are 
indicated using a lower-case letter symbol combined with either an ‘*’ (e.g. ‘bbb+*’) or (cat) suffix to denote the opinion status.  
While Credit Opinions are typically point-in-time, and are not monitored, they may have a directional Watch or Outlook 
assigned, which can signify the trajectory of the credit profile.
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BENEFITS OF A PRIVATE RATING

A Private Rating from Fitch increases the marketability of non-public financing transactions as well as helps provide capital 
charge relief to certain investors who are subjected to NAIC (The National Association of Insurance Commissioners) 
regulation.  In certain jurisdictions a Private Rating can also be used by banks for regulatory capital purposes in relation 
to credit risk under the international regulatory framework for banks established by the Basel Committee on Banking 
Supervision (the “Basel Framework”).

Fitch delivers superior service by providing: 

•	 Industry expertise across asset classes including Corporates, Infrastructure & Project Finance and  
Commercial Real Estate

•	 Timely feedback

•	 Transparency in the rating process
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INFORMATION REQUIREMENTS/PRIVATE MONITORED RATINGS & CREDIT OPINIONS

           Information Requirements for a New Private Monitored Rating (CO/PMR) if available:

Deal Information

•  Detailed capital structure including preferred equity, mezzanine and sub-debt

•  �Lender presentation/bank book/info memo with clearly stated sources & uses table. 
If unavailable, other investment/sponsor presentations should be provided

CO & PMR

Financial Information

•  Audited financials (3 years or more)

•  Projections

•  Management discussion and analysis

CO & PMR

•  Current & prior interim financials (monthly, quarterly or semi-annual)

•  Quality of earnings report (if available)
PMR

Legal Documents

•  Credit agreement, inter-creditor agreement and other related debt documents

•  Amendment documents

•  Last two covenant compliance certificates

CO & PMR

• � �Other related debt documents including stock/preferred equity agreements,  
mezzanine or other sub-debt documentation

PMR

On a periodic and ongoing basis, the following items (if available) should be supplied to update an existing CO/PMR: 

Quarterly Updates

•  Quarterly compliance

•  Quarterly financials

•  Updated lender presentation

PMR

Annual Updates 
or Credit Events

•  Audited & interim financial statements since initial submission (if any)

•  Amendment documents since initial submission (if any)

•  Covenant compliance since initial submission (if any)

•  Notification of change to capital structure & legal documents

•  Updated lender presentation

•  Projections

•  Management discussion and analysis

CO & PMR

•  �Supporting documents (including stock/preferred equity agreements, mezzanine 
or other sub-debt documentation)

PMR
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CONTACTS

Amit Ganju

Managing Director

Asia-Pacific Business & Relationship Management

Email: amit.ganju@fitchratings.com

Kit Chan

Senior Director

Asia-Pacific Business & Relationship Management

Email: kit.chan@fitchratings.com

For more information about our Private Credit offerings, please visit our website:

https://www.fitchratings.com/private-credit or scan the QR code
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fitchratings.com

All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers. Please read these limitations and disclaimers by following this link: https://www.
fitchratings.com/rating-definition-document. In addition, the following details Fitch’s rating definitions for each rating scale and rating categories, including definitions 
relating to default. Published ratings, criteria, and methodologies are available from this site at all times. Fitch’s code of conduct, confidentiality, conflicts of interest, 
affiliate firewall, compliance, and other relevant policies and procedures are also available from the Code of Conduct section of this site. Directors and shareholders’ 
relevant interests are available at https://www.fitchratings.com/understandingcreditratingshttps://www.fitchratings.com/site/regulatory. Fitch may have provided 
another permissible or ancillary service to the rated entity or its related third parties. Details of permissible or ancillary service(s) for which the lead analyst is based 
in an ESMA- or FCA-registered Fitch Ratings company (or branch of such a company) can be found on the entity summary page for this issuer on the Fitch Ratings 
website.In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it receives from issuers 
and underwriters and from sources Fitch believes to be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance 
with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such sources are available for a given 
security or in a given jurisdiction. The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary depending on the nature 
of the rated security and its issuer, the requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located, the 
availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications 
such as audit reports, agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third parties, 
the availability of independent and competent third- party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, 
and a variety of other factors. Users of Fitch’s ratings and reports should understand that neither an enhanced factual investigation nor any third-party verification 
can ensure that all of the information Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the issuer and its advisers are 
responsible for the accuracy of the information they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its reports, 
Fitch must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters. Further, 
ratings and forecasts of financial and other information are inherently forward-looking and embody assumptions and predictions about future events that by their 
nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or conditions that were 
not anticipated at the time a rating or forecast was issued or affirmed.  Fitch Ratings makes routine, commonly-accepted adjustments to reported financial data in 
accordance with the relevant criteria and/or industry standards to provide financial metric consistency for entities in the same sector or asset class.The information 
in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents 
will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and reports made 
by Fitch are based on established criteria and methodologies that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective 
work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to risks 
other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have shared authorship. 
Individuals identified in a Fitch report were involved in, but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes 
only. A report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and 
its agents in connection with the sale of the securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does 
not provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do not comment on the adequacy of market 
price, the suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees 
from issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the applicable 
currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer 
or guarantor, for a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment, 
publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed 
under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. 
Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print 
subscribers.For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) 
which authorizes it to provide credit ratings to wholesale clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail 
clients within the meaning of the Corporations Act 2001.Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized 
Statistical Rating Organization (the “NRSRO”). While certain of the NRSRO’s credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are authorized 
to issue credit ratings on behalf of the NRSRO (see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form NRSRO (the 
“non-NRSROs”) and therefore credit ratings issued by those subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may participate in 
determining credit ratings issued by or on behalf of the NRSRO.Copyright © 2026 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, 
NY 10004. Telephone: 1-800-753-4824, (212) 908-0500.  Reproduction or retransmission in whole or in part is prohibited except by permission. All rights reserved. 
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