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Focused Insights—Where and When It Matters
Fitch Ratings issuer research, peer comparisons, and deep-
dive commentaries deliver the comprehensive analysis, 
critical context, and proprietary insights you need to make 
informed credit decisions. Fitch Ratings experienced 
analysts create actionable research that stands out for 
its detail, thoroughness, and stress analysis, including 
responses to major credit risk events, such as global health 
crises and geopolitical conflicts. Our data is available in 
a digestible and customizable format, making it easy to 
incorporate into your workflows.

Credible and Consistent Analysis
You can validate your internal credit analysis and position 
your portfolio ahead of potential market and economic 
shifts by drawing on our analysis of credit quality drivers for 
over 4,300 corporates globally. Fitch Ratings thematic and 
sector research is grounded in a rigorous methodology—
backed by 50+ sector frameworks—as well as forecasting on 
issuers’ full financial statements and synthesizing data from 
multiple sources into a proprietary view, giving you a more 
comprehensive understanding of credit risk and investment 
opportunities.

Tenured and Approachable Analysts
With local knowledge and global expertise, Fitch Ratings 
maintains more analysts to credits than other leading firms, 
bringing an in-depth, nuanced understanding combined  
with a unique perspective drawing from years of 
experience. Dedicated research teams deliver an on-the-
ground view based on findings that are harder to access 
without local teams. Analysts are accessible and available 
to speak with you and answer any questions you may have 
about their coverage and research.

Fitch Ratings Credit Research
Corporates
Get in-depth commentaries and actionable credit ratings insights that help you more effectively 
manage credit risk exposure and uncover opportunities across the global corporate credit spectrum, 
including within investment grade and leveraged finance markets.

With over 100 years of experience in independent thinking and rigorous analytics, Fitch delivers 
balanced ratings, comprehensive research, and precise monitoring tools to more completely 
understand an entity and make better-informed credit investment decisions.

•	 Thematic and sector research grounded in a rigorous 
methodology—backed by 50+ sector frameworks

•	 Fitch Credit Ratings are included in all major 
investment grade and high yield indices, including 
Bloomberg, ICE BAML, JP Morgan, and iBoxx

•	 Proactively cover over 4,300 ratings across a wide range 
of global corporate sectors—from gaming, lodging and 
leisure to energy and natural resources

•	 Fitch Ratings ESG relevance scores transparently and 
consistently display both the relevance and materiality 
of environmental, social and governance factors in 
every rating

•	 Strong coverage of corporates including 90% of 
outstanding BBB- corporate debt in the US, according 
to Bloomberg Aggregate

•	 #1 in Emerging Markets coverage in Latin America with 
88% market share and EM Europe with 79% market 
share, according to JP Morgan CEMBI

•	 87% coverage of outstanding 
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debt in Southern  
Europe, according  
to Bloomberg Aggregate
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(DESC) became an indirect subsidiary of Dominion Energy, Inc. (DEI; BBB+/Stable) on Jan. 1, 2019 
upon the completion of DEI’s merger with SCANA Corporation. DESC’s ratings reflect 
constructive regulation by the Public Service Commission of South Carolina (PSCSC), including 
resolution of highly contentious legal and regulatory issues resulting from SCANA’s 2017 
abandonment of a nuclear expansion project.  

Since the merger, DESC achieved rate settlements in electric and gas base rate cases based upon 
average to slightly below average ROEs but relatively robust capital structures. DESC serves 
782,000 electric customers and 435,000 natural gas customers in a growing service territory.  

Key Rating Drivers 
Deferred Fuel Cost Recovery: In the last two years, DESC experienced significant increases in fuel 
costs as the result of high natural gas prices. The company’s cumulative under collected base fuel 
cost was $384 million as of April 2023. DESC received an order to collect the deferred fuel 
expenses over 12 months starting with the May 2023 billing cycle. Fitch Ratings considers the 
deferrals to be timing differences and excludes the cash flow effects from FFO but includes the debt 
impact in FFO. 

Gas Base Rate Filing: DESC filed its first gas base rate case since 2005 in March 2023. The company 
requested an increase of $19 million based upon a 10.38% ROE and 54.78% equity capitalization. 
The company reached a settlement in the case, which the PSCSC approved on Sept. 20, 2023.  
The settlement will result in a $8.9 million net rate increase and is based upon a below average 9.49% 
ROE but robust 54.78% equity capitalization. Natural gas utility assets account for approximately 
13% of DESC’s rate base. 

Improved Regulatory Environment: The ratings reflect the resolution of highly contentious legal and 
regulatory issues resulting from SCANA’s 2017 abandonment of the V. C. Summer Nuclear Station 
expansion project and evidence of an improved regulatory relationship under DEI ownership.  

A multi-docketed proceeding resulted in a PSCSC final order in January 2019 that addressed the 
ratemaking treatment for $2.8 billion of the $4.7 billion in abandoned nuclear costs, as well as 
approving $2.0 billion in rate relief. DESC is allowed to earn a 9.9% ROE on $2.8 billion of a new 
nuclear development rate base with 52.81% equity capitalization. 

2021 Base Rate Settlement: DESC reached a comprehensive settlement in the first electric rate case 
filing as a DEI subsidiary. The near unanimous settlement was verbally approved by the PSCSC on 
July 21, 2021. Among the terms of the settlement are a net revenue increase of $35.6 million  
($61.6 million before accelerated return of deferred income taxes); a regulatory capital structure of 
51.62% equity; authorized ROE of 9.5%; and a rate base amount of $5.8 billion. The settlement 
includes a stay-out provision under which DESC will not file a rate case before July 1, 2023 for new 
rates effective Jan. 1, 2024. 

Improved Credit Metrics: The company’s metrics improved under DEI’s ownership; however, 
additional near-term improvement is stalled due to deferred fuel costs, elevated capex and an 
agreement to a base rate freeze. DESC’s FFO leverage was 4.3x as of TTM Dec. 31, 2022 compared 
with 5.0x as of TTM Dec. 31, 2018. Fitch expects DEI will manage DESC dividends to maintain the 
company’s FFO leverage downgrade threshold of 4.5x. 

Parent/Subsidiary Rating Linkage: There is parent/subsidiary linkage between DEI and all of its 
rated subsidiaries, including DESC. Fitch determines DEI’s Standalone Credit Profile (SCP) based on 
consolidated metrics. We believe DEI’s regulated utility subsidiaries have stronger SCPs than DEI.  

As such, Fitch followed the stronger subsidiary path. Emphasis is placed on the subsidiaries’ status as 
regulated entities. Legal ring fencing is considered porous given the general protections afforded by 
economic regulation. Access and control are evaluated as porous. DEI centrally manages the treasury 
function for all of its entities and is the sole source of equity; however, each subsidiary issues its own 
long-term debt. Due to the aforementioned linkage considerations, Fitch will limit the difference 
between DEI and its higher rated regulated subsidiaries to two notches. 

Ratings 

Long-Term IDR A– 

Short-Term IDR F2 

Debt Ratings 

Senior Unsecured Debt — 
Long-Term Rating A 

Senior Secured Debt — 
Long-Term Rating A+ 

Senior Unsecured Debt — 
Short-Term Rating F2 

Outlook 

Long-Term Foreign Currency IDR Stable 

2035 Climate Vulnerability Signal 39 

Click here for the full list of ratings 

Applicable Criteria 
Corporates Recovery Ratings and Instrument 
Ratings Criteria - Effective from April 9, 2021 
to Oct. 13, 2023 (October 2023) 

Climate Vulnerability in Corporate Ratings 
Criteria (July 2023) 

Parent and Subsidiary Linkage Rating Criteria 
(June 2023) 

Sector Navigators: Addendum to the 
Corporate Rating Criteria (May 2023) 

Corporate Rating Criteria (October 2022) 

Corporate Hybrids Treatment and Notching 
Criteria (November 2020) 

Related Research 
Global Corporates Macro and Sector Forecasts 

North American Utilities, Power & Gas 
Dashboard: Third-Quarter 2023 (October 2023) 

North American Utilities, Power & Gas Outlook 
2023 (December2022) 

Analysts 

Barbara Chapman 

+1 646 582-4886 

barbara.chapman@fitchratings.com  

Ivana Ergovic 

+1 212 908-0354 

ivana.ergovic@fitchratings.com  

fitchratings.com 6 

Corporates 
Electric-Corporate 

United States 
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Corporates Ratings Navigator
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Favorable customer mix.
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Moderately favorable outlook for prices/rates.

Complete pass-through of commodity costs.

Highly captive supply and customer base.

Low  variable costs and moderate f lexibility of supply.

1
Show ing top 6 issues
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right column breaks down the Factor into Sub-Factors, with a description appropriate for each Sub-Factor and its corresponding
category. 
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High-quality and/or large-scale diversif ied assets.
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Stability and predictability of profits in line w ith utility peers.

Structurally neutral to negative FCF across the investment cycle.

Volatility of Profitability

Trend in Authorized ROEs

Systemic Governance

Overall ESG

Dominion Energy South Carolina, Inc. has 12 ESG potential rating drivers
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Easing Costs Pressures Will Help Offset Slower Top-Line Growth 
Fitch’s Sector Outlook: Neutral 
The distribution of Fitch Ratings’ 30 sector outlooks is 54% neutral, 43% deteriorating and 3% 
improving. Global Aerospace & Defense is the only sector with an improving outlook, but supply chain 
stability and the health of airline customers are key. We expect the global economic slowdown to 
weaken demand and pricing for the vast majority of sectors, causing revenue growth to continue to 
slow from high levels related to the pandemic recovery and inflation cost pass-throughs. YE 2022 
leverage headroom along with easing supply chain and cost pressure, will limit near-term credit risk.  

Capital market conditions are likely to remain volatile as a result of rising interest rates, uncertainty 
regarding the severity of the recession and the downward trajectory in corporate earnings. 
Geopolitical issues, such as those stemming from the Russia/Ukraine conflict and developments in 
China, might also cause volatility. Bond issuance could improve relative to 2022 due to upcoming 
debt maturities and the potential for strategic M&A in some sectors. 

Rating Outlook Distribution 
The Rating Outlook for 87% of Fitch’s universe of publicly rated investment-grade corporate issuers 
with $3.2 trillion in aggregate debt is Stable, indicating the overwhelming majority of Issuer Default 
Ratings are not likely to change over the next 1–2 years. Positive Outlooks represent 6% and Negative 
Outlooks 7%. REITs (17%), Technology (13%) and Electric Utilities (13%) have the most Negative 
Rating Outlooks, while Chemicals (21%) and Energy (16%) have the most Positive Rating Outlooks. 

Fitch Forecasts, Credit Trends and Capital Allocation. 
Fitch projects median revenue growth will slow to 3.3% in 2023 from 8.3% in 2022, but the median 
EBITDA and FCF margin will expand 30bps to 27.8% and 80bps to 5.5%, respectively, as supply 
chain issues and cost pressures ease for most sectors. Prudent cash allocation is anticipated, given 
economic conditions, and will be characterized by relatively stable capex intensity of 5.1% in 2023, 
compared with a projection of 5.0% in 2022; stable dividend policies; fewer share repurchases in 
economically sensitive sectors, such as Homebuilding; pockets of debt reduction and strategic bolt-
on M&A by some sectors. Median total debt to EBITDA is projected to decline slightly to 2.5x in 
2023 and 2.4x in 2024 from 2.8x in 2022. 

Carla Norfleet Taylor, CFA – NA Corporates Head of 
Research 

“The global macroeconomic slowdown will be a headwind in 2023, with 
potential spillover effects from the European energy crisis, China’s 
policies and other geopolitical issues. However, easing cost pressures 
as supply chain challenges subside and inflation starts to normalize will 
provide an offset to weaker top-line growth, helping to preserve cash 
flow and insulate leverage metrics. Leverage headroom and financial 
flexibility should limit credit risk for North American corporates.” 

North American Investment-Grade Corporates — Median Credit Metrics 

(%) 2021 2022F 2023F 2024F 

Revenue Growth 13.1 8.3 3.3 3.6 

EBITDA Margin 28.1 27.5 27.8 27.7 

FCF Margin 5.2 4.7 5.5 5.7 

Leverage (x) 2.7 2.8 2.5 2.4 

F – Forecast. Note: Universe includes public-rated issuers only. 
Source: Fitch Ratings. Fitch Solutions. 

North American Investment-Grade Corporates Outlook 2023 

What to Watch 

• Demand erosion and weakening pricing power due to the effects of a recession.

• Spillover effects from Europe’s energy crisis, China’s policies and other geopolitical issues.

• Margin trends as supply chain challenges and U.S. inflationary pressures ease.

• Capital-allocation policies and M&A trends, especially if valuations weaken in some sectors. 

• The regulatory environment, particularly related to implementing the Inflation Reduction Act,
climate regulation, M&A antitrust enforcement and oversight of the cryptocurrency market. 
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Sector Outlooks Still Predominantly ‘Deteriorating’ or ‘Neutral’ 
Some Sovereign Outlooks Improve but High Interest Rates Weigh on Many Sectors 
Fitch Ratings has revised its sovereign sector outlooks for both western and emerging Europe to 
‘neutral’ from ‘deteriorating’, driven by better-than-expected economic performance and improved 
energy supply dynamics, respectively. 

However, sector outlooks across EMEA remain almost entirely ‘deteriorating’ or ‘neutral’, with very 
few changes from end-2022, as high interest rates and persistent inflation put pressure on 
businesses and households. 

Just over half of EMEA-specific sector outlooks are ‘deteriorating’, with the rest being ‘neutral’, 
except for utilities, which remains ‘improving’. There have been only four changes since our 2023 
sector outlooks were first published in December 2022, all to ‘neutral’ from ‘deteriorating’: western 
European sovereign, emerging European sovereign, airports and CMBS-industrials. 

Rating Outlooks Mostly Stable 
The vast majority of rating Outlooks in our EMEA portfolios are Stable and the shares of Positive 
and Negative Outlooks are in line with historical averages despite the significant proportion of 
‘deteriorating’ sector outlooks. This is largely due to sufficient rating headroom for issuers to absorb 
modest deterioration in credit metrics at their current rating level. 

Sector outlooks reflect our relative and directional assessment of key sectoral-level credit drivers, 
providing an important view on how we see the overall environment for credit profiles in a given 
sector. However, they do not necessarily flag direct ratings risks and they are not directly related to 
ratings or rating Outlooks, and so do not drive the balance of issuer Outlooks within the sector. 

David Prowse, Senior Director 

“The credit outlook across the EMEA region has improved marginally 
since the beginning of the year, partly due to a better-than-expected 
1H23 macroeconomic performance in the eurozone. However, we 
continue to expect many sectors to experience a deterioration in key 
credit drivers in 2023 as high interest rates and persistent inflation put 
pressure on businesses and households.” 

EMEA Cross-Sector Mid-Year Outlook 2023 

What to Watch – Key Risks 

• Tightening financial conditions – this remains a core watch item for a large number of sectors
and a significant factor in ‘deteriorating’ outlooks. 

• Persistent inflation – this could delay a monetary policy pivot, increasing the risk of recessions 
and exacerbating pressure on issuer revenue, profitability and financing. 

• Debt and financial instability – rising interest rates and quantitative tightening have created 
conditions in which hidden leverage and financial vulnerabilities are much more likely to be
exposed and rendered unsustainable. 
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Source: Fitch Ratings

Sector Outlooks Definition 

Sector outlooks are forward-looking assessments of a sector’s fundamental credit drivers for a 
given calendar year. They are measured relative to the prior year’s conditions. Sector outlooks 
are not related to or a measure of that sector’s balance of issuer rating Outlooks. 
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Fitch’s Peer Reviews 
This report provides Fitch Ratings’ views about global agriculture commodity processing and trading 
companies and is based on Fitch’s Commodity Processing and Trading Companies: Ratings Navigator 
Companion and compares issuers based on their business and financial characteristics. 

Global Agriculture Commodity Processing and Trading — Relative Credit Analysis 
Global Agriculture Commodity Processing and Trading 2023 Sector Credit Outlook: Deteriorating 

Key Takeaways 
• Structural demand shifts support higher profit generation versus prior midcycle levels for global 

agriculture processors. 

• Moderation of margin structures from a recent high point in the cycle. 

• Solid credit metrics are expected as most companies posted healthy and sustainably higher profits 
along with maintaining conservative leverage. 

• The Rating Watch Positive for Bunge Limited (BBB) and Viterra Limited (BBB) reflects our view a 
merger enhances the combined entity’s business profile, in scale and diversification, which, together 
with post-merger increased leverage, would be commensurate with a one-notch upgrade for the 
combined company. 

Peer Review Snapshot 

Name IDR Outlook Latest Rating Actiona Rating Headroom Key Sensitivityb 2023F 2024F  Key Sensitivityb 2023F 2024F  Key Rating Driver  

Archer Daniels Midland 
Company 

A Stable April 7, 2023 ↔ High ↑ RMI-leverage below 1.0x. 0.9x 1.2x ↓ RMI-leverage above mid-1x.  2.8% 3.1% Conservative leverage. 

Cargill Incorporated A Stable April 17, 2023 ↔ High ↑ Diversification of core operations. — — ↓ RMI-leverage above mid-1x.  <1.0x — Scale and diversification. 

Bunge Limited BBB RWP Aug. 10, 2023 ↗ High ↑ RMI-leverage below 2.0x. 1.1x 1.2x ↑ Sustained EBITDA approaching 
$2.5 billion.  

$2.7 $2.5 Strong credit metrics. 

Viterra Limited BBB RWP June 13, 2023 ↗ High ↑ RMI-net leverage below 1.5x. 1.7x 1.7x ↑ Sustained EBITDA approaching 
$2.5 billion. 

$1.6 $1.4 Healthy and sustainable EBITDA. 

Andre Maggi  
Participacoes S.A. 

BB Stable June 23, 2023 ↔ Low ↑ Improved scale and geographic 
diversification. 

— — ↓ Loss of business diversification. — — Integrated business platform. 

Tereos SCA BB Stable July 21, 2023 ↔ Low ↑ Higher diversification. — — ↓ Reduced financial flexibility.  — — Improved operating efficiency. 

Aragvi Holding  
International Limited 

B Stable Feb. 23, 2023 ↔ High ↑ Diversification and scale. — — ↓ Weakening of liquidity.  — — Well-protected market position. 

Kernel Holding S.A. CC N.A. June 15, 2023 ↔ N.A. ↑ Improved scale ($0.5 billion 
EBITDA) and diversification. 

$0.5 $0.1 ↓ RMI-FFO net leverage above 3.5x. 1.4x 1.1x Difficult operating environment. 

a ↔ Affirmation/Review No Action; ↗ ↘ Outlook change; ↑↓ Upgrade, downgrade. b ↑ Positive rating sensitivity; ↓ Negative rating sensitivity. IDR – Issuer Default Rating. RWP – Rating Watch Positive. F – Forecast. RMI – Readily marketable inventories.  
N.A. – Not applicable. Note: Credit metrics were omitted for issuers with private financials. 
Source: Fitch Ratings
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Outlook Distribution

Corporates Credit Research Product Highlights 
Issuer Ratings Reports
A detailed, holistic entity analysis that provides a deep 
understanding of its risks. Understand an entity’s vulnerability to 
various risks through a comprehensive assessment of the financial 
metrics, ratings drivers, and sensitivities. Analyst explanations 
are included and go into great depth when outlining the key 
rating drivers and assumptions, rating sensitivities and derivation 
relative to peers, liquidity and debt structure, and ESG and climate 
vulnerability considerations. Analyst contact details are also 
included so users can reach out for timely clarification. 

Ratings Navigators
A subsection of the Issuer Ratings Reports that presents a visual 
overview of the key quantitative and qualitative factors that 
demonstrate how each corporate credit rating is assessed and 
assigned. Understand how the key ratings drivers (KRDs) contribute 
to the final rating, including credit-relevant ESG factors. Users see 
the most and least important business and financial profile factors 
as well as subfactors that are influencing the rating. These factors 
capture both quantitative and qualitative considerations along with 
descriptions for each subfactor.

Sector Outlooks
This forward-looking series of research provides Fitch’s opinion 
of the expected credit environment for a sector over the coming 
six to twelve months. Prepare for potential risks or opportunities 
that may arise and how the operating environment will affect the 
entities you cover, as well as the resilience of the sector. Users also 
learn the sensitivities and assumptions behind the outlook, as well 
as potential warning signs to look out for. This series of research is 
released annually, updated mid-year, and is Fitch’s most widely-read 
research.

Peer Review Reports
Confirm your relative credit analysis with an independent view 
leveraging analyst-selected peers. Compare the nuances and 
differences between corporate ratings to understand their relative 
strengths and weaknesses and gain a better understanding of where 
specific entities are more vulnerable to different risks. Determine 
whether specific entities are better positioned than their peers. 
Designed to highlight factors that are outliers or entities that may 
be outliers.
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Research, Data and Tools Include:
REPORT TYPE REPORT DESCRIPTION FREQUENCY

ISSUER & RATINGS RESEARCH

Issuer Rating Reports  
(includes ESG and Climate  
Vulnerability Considerations)

Full report on the credit profile of individual issuers. Includes key rating drivers, rating sensitivities, financials with adjustments, forecasts, 
group structure and peers
Ratings Navigators are incorporated, which provide a visual overview of the key quantitative and qualitative factors that drive the credit rating  
of an issuer – fully aligned with published criteria and clearly articulates how a rating is derived

Annual

Rating Action Commentary (RAC) Commentary providing the rationale for the rating action Periodic

Non-Rating Action Commentary (NRACs) Industry or issuer comments on recent events Periodic

Spotlights Deep dive on industries (or issuers) Periodic

Fitch Adjusted Financials & Forecasts
Provides the breakout of key standard adjustments that Fitch Ratings analysts have made to bridge the gap between company-reported 
values to Fitch's adjusted values following application of their corporate criteria

Periodic/
Annual

Recovery Tool
An Excel-based tool used by Fitch Ratings analysts to assign Recovery Ratings and instrument ratings for entities with an Issuer Default 
Rating (IDR) of B+ and below, which enables you to view an instrument’s recovery prospects through a waterfall analysis and notch ratings  
up or down from the IDR based on an individual security’s position in the capital structure

Periodic

Navigator Interactive
A web-based ratings simulation tool, combining observations for sector, country, business and financial risks across Fitch Ratings global 
rating portfolio

Periodic

Transition & Default Data Metrics on default and rating migration Annual

Rating Criteria Specifies Fitch Ratings criteria for assigning corporate ratings Annual

SECTOR RESEARCH

Sector Outlook Explores current and future key trends in the sector and rating portfolio, as well as sensitivities and assumptions Bi-Annual

Peer Comparison Report 
(Peer Reviews or Relative Credit Analysis)

Compares relative strengths, weaknesses and key rating drivers of individual issuers in specific sectors Annual

Rating Performance Dashboards Reviews the rating performance of a sector or region, highlighting the factors driving rating changes Quarterly

Fitch Wire Fitch Ratings daily short-form commentary covering the most relevant and timely credit issues for investors Periodic

What Investors Want to Know Corporate FAQs from recent investor interactions Periodic

Global Corporates Macro & Sector 
Forecasts

This Excel-based report aggregates key data points used by Fitch Ratings analysts for corporate credit analysis, providing transparency 
around Fitch's global corporate ratings and essential data to support our clients' in-house analysis

Quarterly

INVESTMENT GRADE & LEVERAGED FINANCE RESEARCH

MARKET UPDATES

US Investment-Grade Bond Market Monitor Summarizes and analyzes Corporate credit trends in the investment grade market Semi-Annual

Annual Manual A primer that summarizes factors driving risks and opportunities across the US Leveraged Finance ecosystem Annual

Leveraged Finance & CLO Weekly 
Newsletter

Key topics and trends in the US leveraged finance and CLO markets, including recent rating actions and research reports, and distressed 
debt and bankruptcy watch lists

Weekly

US & EMEA Leveraged Finance Chart Book Issuance trends in leveraged loan and high yield markets, loan and bond quality reviews, and default and recovery outlooks Quarterly

European High Yield Market Insight

Highlights recent European high-yield bond market trends on issuance, defaults, etc. and bonds of concern, spreads changes across 
ratings, sectors, currency, country, index composition by sector, use of proceeds from issuances, covenant trends, market prices, and 
country and sector pages

Quarterly

Related data file Monthly

European Leveraged Loan Market Insight

Highlights recent European leveraged loan market trends on issuance, defaults, etc. and loans of concern, spreads changes across ratings, 
sectors, currency, country, index composition by sector, use of proceeds from issuances, covenant trends, market prices, and country and 
sector pages

Quarterly

Related data file Monthly

US Private Credit and Middle Market 
Research

New series of reports dedicated to the middle market, direct lending and private credit space Periodic

DEFAULT & AT-RISK CREDIT RESEARCH

US Leveraged Loan Insight 
‘Loans of Concern’ tier 1 & 2 watch lists, compilation of leveraged loan defaults on a trailing twelve months basis, rating distributions by 
sector, historical pre-petition and emergence trading levels in broadly syndicated loan market

Quarterly

Related data file Monthly

US High Yield Default Insight
‘Bonds of Concern’ tier 1 & 2 watch lists, compilation of high yield bond defaults on a trailing twelve months basis, rating distributions by 
sector, historical pre-petition and emergence trading levels in high yield bond market

Quarterly

Related data file Monthly

European At-Risk Monthly digest of migrating, defaulted and distressed credits Monthly

RECOVERY & BANKRUPTCY RESEARCH

Bankruptcy Studies
Bankruptcy case studies by sector summarizing default drivers (such as idiosyncratic factors, company-specific operating issues, external 
events, etc.), restructuring valuations and EV multiples, as well as recovery rates utilizing court filings and disclosures across the US

Annual*

Corporate Recovery Rating Trends Analyzes trends in recovery ratings across the portfolio of US corporate issuers with public or private IDRs or IDCOs of B+ or b+* and lower Annual

Aggregate Cross-Sector Enterprise Values 
& Creditor Recoveries

Entire data file published along with each sector-focused bankruptcy study Annual*

STRUCTURE & DOCUMENTATION RESEARCH

Fitch 50 Issuer Handbook / 
Fitch 50 Organizational Structures Book

Credit summaries of 50 of the largest leveraged finance issuers across the US; capital structure analysis with detailed organizational debt 
diagrams; Fitch rating rationales and key credit drivers

Annual 

Terms & Conditions Series US capital structure, documentation analysis and case studies impacting lenders Periodic

* Organized into 8 sector-focused reports, each published annually along with an entire data file

https://www.fitchratings.com/research-and-data
https://www.fitchratings.com/research-and-data
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Web
Access the latest ratings data and research:  
Our web portal offers a user-friendly way to 
explore and work with our data and research. 
Advanced Search provides a precise way to home 
in on the information you need. You can then 
save the search or add the relevant companies 
or countries to a portfolio, with custom fields 
and views for easy peer group comparison 
and tracking. Each company or country has a 
standard format entity page for easy navigation, 
whilst our Early Warning Signals tab and custom 
alerts ensure you never miss a change that could 
impact your decision making.

Excel Add-In
Make our data work harder: Pull our ratings, 
ESG, transition and default data into Excel via 
our Add In. Use our simple formula builder 
to manipulate the data with no specialist 
knowledge required, as our best practice 
techniques ensure you can draw down data at 
speed. Use pre-built templates to assess ratings 
data or custom-built templates that match 
your workflow to cut down the time you spend 
calculating and increase the time you dedicate 
to critical decisions.

API & Feeds
Use your own systems: Our Feeds and API channels integrate seamlessly with any third party or 
proprietary systems, allowing you to bring our data and research into a familiar environment and 
work with it alongside information from other sources.

A
PI

FEEDS

EXCEL

W
EB

Fitch Ratings PRO is a cutting-edge, multi-channel technology 
platform that delivers our data, research and tools to clients in a 
way that ideally matches their current systems and workflows. 
Instantly get the information you need in a usable format. Reduce 
days of work to minutes and reduce the risks of manual data 
handling errors as our technology does the heavy lifting for you.

About Fitch Ratings | Research & Data
Fitch Ratings | Research & Data helps credit, risk, and 
investment professionals make better-informed decisions 
and meet regulatory requirements, within and beyond the 
rated universe. We do this by bringing together the rigorous 
analysis and deep expertise of 1,400+ Fitch Ratings analysts 
and the supporting data, models and methodologies, plus 
workflow-enhancing analytical tools. All to help you make 
decisions with confidence.

Fitch Ratings | Research & Data is a business unit of Fitch 
Solutions, a sister company of Fitch Ratings. Fitch Solutions 
is a part of the Hearst-owned Fitch Group, a global leader in 
financial information services with operations in more than  
30 countries.

Contact us at marketing@fitchsolutions.com

Client Services
A dedicated team of client service professionals based in New York, London, Hong Kong, Singapore and Tokyo provide 
‘follow the sun’ support. Please email us at fscustomersupport@fitchsolutions.com for assistance.
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