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About HR Ratings
With more than 12 years of experience, HR Ratings has become the
leading credit rating agency in México. With offices in México and in the
U.S., we have been innovating with great quality of customer service. At
the end of 2018, we managed to have more than 1,500 ratings, 480 clients
and a certified amount of issuances of $ 68 billion USD. HR Ratings looks
to consolidate itself as the leading credit rating agency in Mexico and to
expand around the world. We want to achieve this without leaving
beside our compromise with our society and the environment.
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Today, more than ever before, life must be characterized by a
sense of universal responsibility, not only nation to nation and
human to human, but also human to all other forms of life
Dalai Lama*

*BBC World. (2005) Dalai Lama for Nature. 4/10/2019, BBC World web site:
http://news.bbc.co.uk/hi/spanish/science/newsid_4422000/4422879.stm

Our Growth
2007
HR Ratings obtained the registration of the National Banking
Securities Commission (CNBV, for its initials in Spanish) in
Mexico.

2008
We issued our first public rating.

2012

2014

We obtained the registration of the US Securities and
Exchange Commission (SEC) to issue credit ratings for
government securities in the United States.

We became the first Latin American Credit Rating Agency
(CRA) certified by the European Securities and Markets
Authority (ESMA).

2015

2016

We issued our first European credit market rating
(Elektra Group).

We became the second largest CRA in Mexico.
We created a strategic alliance with the Japan Credit
Rating Agency (JCR).
We became registered with SEC to issue credit ratings of
corporates and financial institutions.
We were included in the providers list for the National
Association of Insurance Commissioners (NAIC) in the
United States.

2017

2018

We complied with the Standard established by CONSAR “to
have more than 10 years experience”.
We issued the Green Bonds Methodology and the first
Green Certification (BANOB17X and BANOB 17-2X)
We created and alliance with the Central American Credit
Rating Society (SC Riesgo for its initials in spanish).

In 2018, we issued 1,516 ratings.
We issued the Social and Sustainable Bonds Methodology
and the first Sustainable Rating (VINTE 18X).
We created a strategic alliance with DBRS, the fourth
largest CRA in the world.
We became and authorized verifier to evaluate green
bonds under the outline and standards of the Climate
Bonds Initiative (CBI).
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Message from the President
Dear Partners, Clients and HR Family,
2018 was a year of consolidation and growth for HR Ratings, when we managed to increase our brand positioning and we expanded
towards international markets. Within the strategies to reach the mentioned goals, I would like to highlight the work we have been doing
around HR Ratings corporate social responsibility.
After becoming the leading credit rating agency in Mexico, and gradually increasing our international market positioning, we focused
on developing a project where I have been personally involved and one that I am convinced places HR Ratings as one of the most
disruptive companies in the financial sector. In the last twelve months, the corporate team has been focused not only on creating value
for our investors, but also in doing so in a sustainable manner, being aware of the community we belong to and the role HR Ratings and
all of our collaborators play in it.
After launching our Green, Social and Sustainable Bonds Methodologies, we decided to become aware of what these
criteria analyzes and to comply with the largest possible number of Sustainable Development Goals established by the
UN. As a financial sector company, we identified ten goals that we are able to comply with and that are achievable, in
which we will continue working along with our collaborators.
We are convinced that we can become partners with our clients, not only with their debt issuances, but
also with their commitment with the environment, through debt and capital issuance and financial
instruments focused on sustainable topics. In this matter, we have been involved in issuances by
Banobras, Vinte, the Mexico City Government, among others. All of which reflects HR Ratings’
commitment towards these goals and also the confidence our clients show to these initiatives.
Finally, I would like to thank the HR Ratings family, specially the HR Sustainable Development
Team, for their initiatives and support given to the HR Aware campaign. These types of
programs make HR Ratings a different kind of company, innovative and disruptive in the
financial sector. HR Aware is the campaign that will help us to comply with the sustainable
goals set by the company, and with the help of all the company members and the different
stakeholders, I am sure that we will accomplish it in the short term.
I invite our readers to follow up the compliance of the Sustainable Development Goals,
which will help us to have a better planet for everyone.
Sincerely, Alberto
Alberto Ramos, HR Ratings Board President
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What makes us different
For HR Ratings, our main concern has always been our clients, and that is why, our working style is based
on providing an excellent service.
We believe a credit rating report with a detailed description and mentioning the areas of opportunity is
the best product we can offer our clients so they can make informed decisions. We do this through a
dynamic and looking forward analysis, with constant follow up and total transparency of our work.

Vision
To become the leading
credit rating agency in the
markets we participate,
being distinguished by our
commitment to
transparency, quality
analysis and customer
service.

Mission
To support clients and
investors to make informed
decisions by giving credit
quality opinions based on
dynamic analysis,
transparent, with constant
follow up, distinguishing
ourselves by our quality
customer service.

Values
Transparency
Service quality
Integrity
Punctuality
Honesty
Responsibility
Trust
Innovation
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What we offer
Ratings on the following sectors and products:

Sectors

Products

Latest Releases

Corporate

Corporate Finance

Corporate Governance

Public Finance Infrastructure

Long & short term

Integrity Policies

Financial Institutions

Counterparty risk

(Anti-corruption Practices)

Non-banking Financial

Long & short term Unsecured

Green Bonds

Institutions

Issuances Primary, Special,

Social Bonds

Energy

Master, Trustee Administrator

Sustainable Bonds

Insurance & Leasing

and Common Representative

Sovereign Debt

Public Finance – Sovereign

ABS

Debt / Bank Credits

Future Cash Flows

Infrastructure

Investment Funds

ABS and Subordinate Debt
Pensions and Investment
Funds
Future Cash Flows
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Corporate Level & HR Ratings
Corporate social responsibility has become the new form of management for companies that focus on
their operations being sustainable in economic, financial, social and environmental matters. This way, HR
Ratings remains within the companies with the best practices in this sector worldwide.

Since 2015, we have been acknowledged
as a Great Place to Work.

We are part of the Advisory Council for
Green Finance (CCFV, for its initials in
spanish) since its creation in 2016.

In 2018, we became authorized verifiers for
the evaluation of green bonds under the
outline and standards of CBI.

We have rating methodologies for Green,
Social and Sustainable bonds.
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Sustainable Growth
HR Ratings has had a remarkable growth within the financial sector and we want to continue this way with
positive environmental and social impacts. We are the leading credit rating agency in Mexico. For HR Ratings, the most important thing is to continue being innovators, both with the products we offer to our
clients, as well as with what we offer to our employees within the workplace.
At HR Ratings, we guide our actions based on the UN’s Sustainable Development Goals, focusing on 10
goals.

SDG HR Ratings will work on.
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2018

2019

3509
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We have the HR Runners team which
participates in different races.

We offer box and Yoga classes to our
employees.

Increase the number of
participants in sports activities.

We have the HR Ratings soccer team.

Help employees to adopt a
healthy, sustainable diet.
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2018

100 % of our employees have medical
insurance.

1 fire brigade training per year.
2 training courses for all employees.
2 in-house drills.
2 building drills.

2019

We went from place 39 to 32 in Great
Place to Work.

We are looking to become the
first credit rating agency to
have the Socially Responsible
Company Badge (ESR for its
initials in spanish).

45.2 % of our employees are women. In
2016, 36.7 % were women.
A flexible dress code was implemented for
all employees.

Maintain employee numbers
by gender and continue
practicing drills.

12

Water Use
With numbers estimated by HR Ratings, we consider the following water consumption by the company:

2018
Around

1.1 million
liters*

2019

We want to reduce this number with water saving toilets, dry urinals and new policies.

*Source: Calculations by HR Ratings
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Power use

At HR Ratings we have branches in Mexico City and New York. Considering this,
our power use in 2018 was 124.7 MW*. We have power saving appliances and 50%
of power saving lightbulbs in the office areas.

2019

100% power saving lightbulbs
Implement light sensors
Mid-term: at HR Ratings, we are planning that 100% of our power use
comes from renewable sources.

*Source: Calculations made by HR Ratings.
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HR Innovation
One of the internal values we work with is innovation. Just as the financial sector, we have innovated in
sustainability by offering our clients green, social and sustainable ratings. In 2018 we issued a green rating
and a sustainable rating. In Mexico, the financial sector has shown great interest in these products and we
hope to see a considerable growth in 2019.
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Use of resources

2018

2019

January: We used recycled paper sheets.

Reduce the number of paper sheets we use.

July: We stopped using bottled water in our office
meetings, and we offer glasses of water instead.

Selling sustainable products to employees.

September: We bought bio-degradable bags for
the company waste. In 2017, we used 12,216
non-degradable plastic bags.
October: We reduced to zero the 1,664 plastic bags
from shopping fruit and vegetables for employees
by purchasing reusable bags.
November: We gave employees a list of
restaurants that have a delivery service that use
biodegradable packaging.

Recycle as much waste as possible.
Sustainability conferences for employees.
Sustainability analysis to inform the financial
market on simple practices they can implement.
Recycle and/or donate clothes campaign to help
our charities.
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Reforestation

In 2019, we plan to have our first reforestation brigade where employees will
be able to invite their family and friends to help reduce CO2 emissions.
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Our CO2 Footprint
Based on our own calculations, we managed to obtain an estimate of our carbon footprint. To obtain the
number, we considered the following: water consumption, power use, flights, waste and transportation
used for meetings as well as the transportation used by employees to get to the office.
Approximately we release 520 tons of CO2*.

2019
In 2019 we expect to reduce our CO2 emissions.
• Reaching out to our building administration, as well
as to other companies in the building, to have a
wider reach and reduce the carbon footprint of all
participants.
• Start recycling waste.
• Support projects such as Vuela Verde (Fly Green)
from Aeromexico, resources that are invested in
green projects.
• At least 1 reforestation per year.

*Source: HR Rating calculations based on MEXICO2 carbon footprint calculator.
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Charities Support
Since October 2015 we have sponsored some charities and we make monetary contributions on behalf of
all the HR Ratings team and collaborators. In addition, we visit Casa de las Mercedes facilities to spend the
day with the women and children living there.
Before Christmas, we are happy to grant a wish to every child. Thus, HR Ratings and its employees give
them a present from their Christmas list and deliver them on a great gathering.

On the other hand, we also assist a charity for the Defense of Animal Rights and Rabies Prevention and
every six months we donate around 120 kilograms of plastic caps to the Caps Bank (Banco de Tapitas, in
Spanish) initiative. The Caps Bank goal is to obtain resources to support children with cancer.
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Market Performance
At HR Ratings we have had a remarkable performance and a significant growth. Since our validation by
CBNV, we have become one of the leading companies in the Mexican market. Currently, we are leading
credit rating agency in Mexico.
480
Clients

45.8% New qualified
issuances in the debt
market

USD$68 bn
Qualified
issuances amount

1,516
Ratings

* Source: HR Ratings
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Market Performance
HR Ratings local market share managed to cover 45.8% of 2018 issuances.

Historic Market share per issuance number of issuances
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44.4%
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Source: HR Ratings based on the Monthly Report to BMV up to December 2018.
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Corporate Governance
At HR Ratings we have a team of
experienced analysts with a training
that, together with the certified
methodologies, develop estimates
from which they issue the ratings.
The analysis committee has more
than 95 years of experience with an
average per member of 17 years. At
HR Ratings we have a sound
corporate governance structure
with a Board of Administration
integrated by internal members and
independent advisors, representing
50% of the board.
The goal of the Board is to review,
approve
and
audit
the
methodologies we use to create
credit analysis, opinions, evaluations
and ratings. In addition, our directors
have the task of monitoring the
Credit
Committee
structure,
operations and politics, as well as
reviewing, in general, compliance
with applicable regulations. Board of
Directors members are:

Internal Members

Independent Directors

Alberto I. Ramos

Bachelor in Law – Iberoamericana University
Masters in Law – Warwick University, UK

President, Board of Administration
Bachelor in Economy – ITAM
Postgraduate Degree in Advanced Econometrics – ITAM

Vicente Corta

Tonatiuh Rodriguez

Anibal Habeica

Vice president, Board of Administration
Bachelor in Economy – ITAM

Fernando Montes de Oca

General Manager
Bachelor in Financial Management – ITESM
MBA – NYU Stern School of Business

Bachelor in Economy – ITAM
Masters in Economy – Warwick University, UK
Banamex Award in Economy, 2002

Valeria Moy

Bachelor in Economy – ITAM
Masters in Management – London School of
Economics and Political Science, London UK

Sergio Martin

Rogelio Arguelles

Risks General Manager
Public Accountant and Auditor – UDEM

Bachelor in Economy – UNAM
Masters in Economy – The New School for Social
Research, New York, USA
PhD. in Economy – The New School for Social Research,
New York, USA
Post doctoral research on econometric modeling
applied to Mexican economy – American University,
Washington, D.C., USA
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