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Corporates 

March 5th 2026  

*A NRSRO Rating 

 

Corporate Credit Risk Evaluation  

HR Ratings asks market participants to comment on its proposal for the Corporate 

Credit Risk Evaluation & Corporate Credit Risk Evaluation for Mexican Entities 

 

HR Ratings asks market participants for comments and suggestions about its proposal for both its Corporate Credit Risk 

Evaluation & Corporate Credit Risk Evaluation for Mexican Entities. These criteria documents can be consulted at HR Ratings 

webpage using the following link: https://www.hrratings.com/methodology/comments.xhtml. The timeframe for receiving 

comments will be 10 natural days starting from today. The comments can be posted directly on the webpage, in the section 

where methodologies are published and will remain visible during this period. After the period for commenting is closed, HR 

Ratings will review the comments and use them to strengthen the proposals. The final versions of the documents will be 

available once they go through the official process of approval. 

 

Description of update 

The update introduces the distinction between the processes being applied in the Mexican market and the processes used for 

any other jurisdiction. The Corporate Credit Risk Evaluation for Mexican Entities clearly establishes the analytical approach HR 

Ratings takes to analyze corporate asset sub-classes available within the country. For its part, the Corporate Credit Risk 

evaluation describes the analytical approach applied to all asset sub-classes outside of Mexico. Whenever a specific asset sub-

class is available for all jurisdictions then the rating process for it will be exactly the same in both methodologies in terms of the 

indicators, weights, time horizons and rating curves used to generate a credit rating. 
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* HR Ratings is a credit rating agency authorized by the National Banking and Securities Commission (CNBV) and registered by the Securities and Exchange Commission (SEC) as a Nationally 

Recognized Statistical Rating Organization (NRSRO) for the assets of public finance, corporates and financial institutions as described in section 3 (a) (62) (A) and (B) subsection (i), (iii) and (v) of 

the US Securities Exchange Act of 1934 and certified as a Credit Rating Agency (CRA) by the European Securities and Markets Authority (ESMA) and the Financial Conduct Authority (FCA).  

The ratings and/or opinions of HR Ratings are opinions regarding the credit quality and/or the asset management capacity, or relative to the performance of the tasks aimed at the fulfillment of the 

corporate purpose, by issuing companies and other entities or sectors, and are based on exclusively in the characteristics of the entity, issue and/or operation, regardless of any business activity 

between HR Ratings and the entity or issuer. The ratings and/or opinions granted are issued on behalf of HR Ratings and not of its management or technical personnel and do not constitute 

recommendations to buy, sell or maintain any instrument, or to carry out any type of business, investment or operation, and may be subject to updates at any time, in accordance with the rating 

methodologies of HR Ratings.  

HR Ratings bases its ratings and/or opinions on information obtained from sources that are believed to be accurate and reliable. HR Ratings, however, does not validate, guarantee or certify the 

accuracy, correctness or completeness of any information and is not responsible for any errors or omissions or for results obtained from the use of such information. Most issuers of debt securities 

rated by HR Ratings have paid a fee for the credit rating based on the amount and type of debt issued. The degree of creditworthiness of an issue or issuer, opinions regarding asset manager 

quality or ratings related to an entity’s performance of its business purpose are subject to change, which can produce a rating upgrade or downgrade, without implying any responsibility for HR 

Ratings. The ratings issued by HR Ratings are assigned in an ethical manner, in accordance with healthy market practices and in compliance with applicable regulations found on the 

www.hrratings.com rating agency webpage. HR Ratings’ Code of Conduct, rating methodologies, rating criteria and current ratings can also be found on the website. 

Ratings and/or opinions assigned by HR Ratings are based on an analysis of the creditworthiness of an entity, issue or issuer, and do not necessarily imply a statistical likelihood of default, HR 

Ratings defines as the inability or unwillingness to satisfy the contractually stipulated payment terms of an obligation, such that creditors and/or bondholders are forced to take action in order to 

recover their investment or to restructure the debt due to a situation of stress faced by the debtor. Without disregard to the aforementioned point, in order to validate our ratings, our methodologies 

consider stress scenarios as a complement to the analysis derived from a base case scenario. The fees HR Ratings receives from issuers generally range from US$1,000 to $1,000,000 (one million 

dollars, legal tender in the United States of America) (or the equivalent in another currency) per offering. In some cases, HR Ratings will rate all or some of a particular issuer’s offerings for an 

annual fee. Annual fees are estimated to vary between $5,000 and US$2,000,000 (five thousand to two million dollars, legal tender in the United States of America) (or the equivalent in another 

currency). 
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