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The FHR Report provides a deep dive into the financial health of the company as measured 

by RapidRatings’ analytical models. It presents the company’s current and historical risk trend 

for up to nine years, its strengths and weaknesses with a peer comparison, and its full 

financial statements. Compared to our other reports, this report provides the most 

commentary and in-depth information.  

 

 

 

 

Page 1 of the FHR Report presents a high-level overview of the 

company’s current risk position, and how this has trended over time.  

 

• The Our View paragraph details the current rating and corresponding 

risk level, the financial period on which the rating is based, and the 

change in rating over the previous 12 months and quarter (when 

available) 

• Figure 1 is a line chart presenting the company’s FHR trend for up to 9 

years 

• Figure 2 relates to the Core Health and Default Risk Quadrant Analysis, 

to quickly understand a company’s long term viability and short-term risk 

 

 

 

 

The light blue panel on the top right contains the following: 

• Financial Period: The balance date for the 12-month financial period. 

• Publication Date: The date when the report was generated. 

• Ticker: If a listed public company, this is the company’s domestic equity 

ticker.  

• Sector: The RapidRatings sector in which the company is presented for 

peer analysis in reports. 

• Address: The address where the company is located. 

 

 

 

 

 

 

 

Financial Health Rating (FHR™) Report 

Cover Page: Overview 
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• FHR: The Financial Health Rating for this company for the past year. 

• Risk Level: The risk level associated with the company’s FHR score. 

• Estimated Probability of Default: The percentage default 

probability for the next 12 months. 

• Annual Delta: The change in FHR from the previous year. 

• Core Health Score: A measure of underlying competitiveness, 

efficiency and long term sustainability. 

 

Table 1 identifies the FHR in the color-coded cells, and provides an 

assortment of financial inputs and ratios, defined as follows: 

 

• Total Assets: The total value of all assets, tangible and 

intangible, current and long term, owned by the company 

• Total Liabilities: The total value of all current and long term 

obligations of a company 

• Total Revenue: The total amount of revenue generated  

• EBITDA: Earnings before interest, tax , depreciation and 

amortization 

• Cash From Ops: Net income plus depreciation and amortization 

and the change in working capital (i.e. changes in liabilities, 

inventories and receivables). Another way of looking at it is: Cash 

received from the sale of goods minus payments to both 

employees and suppliers and minus actual lease payments and 

current taxes paid 

• Total Revenue/Total Assets: Total Revenue divided by Total 

Assets. Shown as a ratio or multiple (x). Otherwise known as 

Asset Turnover 

• Operating Profit/Op Rev (%): Operating profit divided by 

operating revenue 

• Operating Profit/Interest Expense: Operating profit divided by 

interest expense on debt  

• FCF/Total Debt: Free Cash Flow (FCF) represents the cash 

generated in one year after all operations cash expenses and 

financing costs have been paid for, so FCF/Total Debt represents 

the number of years it would take for a company to pay down its 

debts using internally generated cash flows after all operating 

and financial costs have been accounted for 

• ROCE (%): return on capital employed = Operating profit 

divided by total capital employed (equity + total debt + deferred 

taxation) 
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The Executive Summary provides a detailed commentary on various 

aspects of the company’s performance. This section provides guidance 

on the following factors: 

 

• Low Default Risk and Strong Core Health: The report discusses the 

interplay of the Resilience Indicators which underpin default risk, and 

Core Health which drives long term operational efficiency. We comment 

on how this impacts both the short and long-to-medium term outlook 

for the company. 

 

• Resilience Indicators: The report comments on the strength or 

weakness of the three key Resilience Indicators - Leverage, Liquidity and 

earnings. 

 

• Core Health: We comment on Core Health, an efficiency metric which 

focusses on a firm’s efficiency and competitiveness over the medium 

term (next 2‐3 years). 

 

• Historical Stability of Financial Health: This section summarizes the 

company’s volatility over the analysis period. An inconsistent history 

confirms the company has experienced significant change in its risk 

profile. In some cases, this may be due to a periodic improvement and 

subsequent decline, with the company traversing several risk categories. 

This may suggest a significant negative internal or external shock to the 

rating. Likewise, a company in the process of restructuring may have had 

a sharp downturn in the rating followed by a V-shaped or U-shaped 

upturn.  

 

• Flags of any abnormal items that are greater than 50% of pre-charge 

operating profit. A substantial abnormal charge will likely have a 

significant effect on the FHR, as it will impact efficiency as measured by 

Operating Profit, Net Profit Before Tax (NPBT), and Net Profit After Tax 

(NPAT), which are inputs for a number of ratios.  

 

When a significant charge drives a meaningful downgrade for a 

company, perhaps into High or Very High Risk, this is a flag to 

investigate the nature of the charge. If this is a one-time event, then 

the user may find comfort in the rating level, and then monitor the 

Section 1: Executive Summary 



   
 

 
 

 

 

RapidRatings™ | Proprietary and Confidential  Page 5 

FHR Report Guide 

company to see if its rating improves. However, successive charges 

year after year are a symptom of systemic business model problems, 

and caution is advised. Please see the Abnormal Item Simulation 

section for more information.  

• Cash Flow Performance. RapidRatings provides commentary on the 

company’s ability to: 

 

o Generate positive cash from operations 

o Generate sufficient cash from operations to cover capital 

expenditures 

o Generate sufficient free cash flow relative to the company’s level 

of outstanding debt 

 

• Performance as measured by Return On Capital Employed (ROCE), 

defined as follows: 

 

o ROCE = EBIT / TCE (Total Capital Employed), where 

o EBIT = (earnings before interest and taxes), and  

o Total Capital Employed = Total Gross Debt + Shareholder Equity 

+ Deferred Taxes 

    

ROCE represents the company’s efficiency in generating a profit per 

dollar of capital employed in its ordinary business operations. It is 

expressed as a percentage, and a generally accepted benchmark for 

good performance ROCE is 10%. 

 

This section comments on both the level of ROCE, and how this 

compares with the previous year’s ROCE and the company’s peak over 

the analysis period.  

 

• The Bottom Line presents a final overview of the company’s overall 

performance in various elements addressed in the Executive Summary. 

Many clients use this statement for internal reporting to succinctly 

address the company’s risk position.  
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Table 2 presents the FHR and Core Health Score history for up to nine years, including the previous five 

quarters when appropriate. 

  

The FHR is the most important metric generated by RapidRatings’ models. This score reflects the empirically 

derived measurement of financial health and should be the driver for decision making. The FHR is a 

combination of the Core Health Score and Resilience Indicators. The two perspectives may not always be in 

alignment as they dynamically interact in their contribution to overall financial health. 

 

RapidRatings also provides Core Health Performance Scores, which represent clusters of ratios indicative of 

performance in various areas of operational efficiency. 

 
Operating Profitability: Operating Profitability provides an upstream scan of the efficiency in generating 

profitability and encompasses gross profit, operating profit and operating profit before depreciation relative 

to several important denominators, notably capital employed, equity, total assets, and operating revenue. 

 

Operating Profit / Capital Employed 

Operating Profit / Shareholder Equity 

Operating Profit / Total Revenue 

Operating Profit / Total Assets 

Operating Profit Before Depreciation / Capital Employed 

Operating Profit Before Depreciation / Total Revenue 

Operating Profit Before Depreciation / Total Assets 

Operating Profit Before Depreciation / Shareholder Equity 

Gross Profit / Capital Employed 

Gross Profit / Total Revenue 

Gross Profit / Total Assets 

Section 2: FHR History and Performance Category Analysis 
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Net Profitability: Net Profitability provides a downstream scan of the efficiency in generating profitability 

and includes net operating profit after tax, net profit after tax and net profit before tax relative to several 

important denominators, notably capital employed, equity, total assets, and operating revenue.  

 

Operating Profit After Tax / Capital Employed 

Operating Profit After Tax / Shareholder Equity 

Operating Profit After Tax / Total Revenue 

Operating Profit After Tax / Total Assets 

Net Profit After Tax / Capital Employed 

Net Profit After Tax / Shareholder Equity 

Net Profit After Tax / Total Revenue 

Net Profit After Tax / Total Assets 

Net Profit Before Tax / Capital Employed 

Net Profit Before Tax / Shareholder Equity 

Net Profit Before Tax / Total Revenue 

Net Profit Before Tax / Total Assets 

 

Cost Structure Efficiency: The overall cost structure rating is based on a number of ratios incorporating 

variables such as cost of goods sold, staff costs, other operating expenditures, depreciation, interest 

expense, and corporate income tax relative to a base such as total revenue and total expenditures. 

 

Cost of Goods Sold / Total Revenue 

Cost of Goods Sold / Total Cash Operating Expenditure 

Depreciation / Total Revenue 

Depreciation / Total Cash Operating Expenditure 

Interest Expense / Total Revenue 

Interest Expense / Total Cash Operating Expenditure 

Interest Expense / Staff Costs 

Other Operating Expense / Total Revenue 

Other Operating Expense / Total Cash Operating Expenditure 

Staff Costs / Total Revenue 

Staff Costs / Total Cash Operating Expenditure 

Tax Expense / Total Revenue 

Tax Expense / Total Cash Operating Expenditure 

Operating Profit / Interest Expense 

Interest Expense / Total Liabilities 

Total Revenue / Inventories 

Total Revenue / Staff Costs 

Operating Profit After Tax / Interest Expense 
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Capital Structure Efficiency: Capital Structure Efficiency examines the main elements of the capital 

structure (current liabilities, term liabilities, total liabilities, equity, current assets and total assets) relative 

to various bases such as capital employed, operating revenue, total liabilities and total assets. 

 

Term Liabilities / Capital Employed 

Total Liabilities / Total Revenue 

Shareholder Equity / Total Assets 

Total Liabilities / Total Assets 

Current Assets / Total Assets 

Current Assets / Total Liabilities 

Current Liabilities / Total Assets 

Current Liabilities / Total Liabilities 

Total Revenue / Capital Employed 

Total Revenue / Shareholder Equity 

Total Revenue / Total Assets 

 

Other Ratios: Additional ratios which contribute to the overall FHR but are not allocated to a specific 

Performance Score are as follows:  

 

Current Assets / Current Liabilities 

Quick Assets / Capital Employed 

Quick Assets / Current Assets 

Quick Assets / Current Liabilities 

Quick Assets / Total Assets 

Quick Assets / Total Revenue 

Working Capital / Capital Employed 

Working Capital / Total Revenue 

Working Capital / Total Assets 

Total Revenue / Working Capital 

 

RapidRatings also provides an indication of the strength or weakness of key Resilience Indicators; 

Leverage, Liquidity and Earnings. The 11 resilience ratios are designed to fine‐tune the Core Health 

model and sharpen our estimates of the probability of default.  
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The 11 resilience ratios are categorized into three Resilience Indicators known as Leverage, Liquidity and 

Earnings Performance. 

 

Leverage: is a solvency metric that depicts the extent to which a firm’s assets are dependent on debt as 

compared to equity.  

 

  Total Debt / Total Assets 

 

Liquidity: measures the ability of the firm to survive any short‐term crises that drain its asset reserves.  

 

Cash / Current Liabilities 

Cash From Operations / Current Liabilities 

Working Capital / Total Assets 

 

Earnings Performance: a risk measure focused on profitability characteristics with respect to internal and 

external obligations. 

 

Cash from Operations / Current Debt Service 

Operating Profit / Current Debt Service 

Operating Profit / Interest Expense 

Operating Profit / Total Assets 

Net Profit / Total Assets 

Cost of Goods Sold / Sales 

Retained Earnings / Total Assets 
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Performance Scores are considered to represent strengths when the company scores between 

60 and 100, and a weakness when the company scores between 0 and 40. The Deeper Dive 

groups the performance areas into strengths (What We Like) and weaknesses (What We Don’t 

Like). 

 

Line Chart: A line chart presents the company’s trend in this score over the analysis period. 

Some companies will exhibit significant volatility in some scores over time. This is due to the 

number of ratios driving the performance score, the weightings they have in that industry 

model, and fluctuations in raw financials. When a performance scores fluctuates 

disproportionately to the FHR, this suggests the ratios underlying that Performance Score are 

not significantly weighted in this industry model.  

 

Bar Chart: The bar chart presents a peer comparison for the focus company against the 

leaders, laggards and median for the current scores of the sector’s constituents. This 

benchmark ranks each member of the sector, with the “Sector Laggards” represented by the 

10th percentile score, the “Sector Leaders” represented by the 90th percentile score, and the 

“Sector Average” represented by the 50th percentile score. 

 

 

 

 

 

 

 

 

 

 

 

Section 3: The Deeper Dive – What We Like, What We Don’t Like 
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A Financial Health Rating (FHR®) can be significantly impacted by 

abnormal events that hamper a company’s ordinary business 

operations. The Simulated FHR adjusts a company’s current FHR and 

excludes any items reported in the financial statements that can be 

considered temporary items. An isolated negative abnormal event 

may only be a temporary setback and hence should be put in 

perspective in terms of your relationship with the firm. Alternatively, 

a positive abnormal event may reflect a boost in sustaining recovery 

if it leads to profits. The key here is how management handles the 

shock if there is a loss and whether or not they recover. Therefore, 

closer scrutiny is called for if the abnormal leads to a loss. 

 

 

 

 

Table 3 identifies the FHR and Simulated FHR history for up to five 

years, including the previous five quarters when appropriate. The 

Financial Item Review provides detailed information regarding the 

abnormal item and its effect on company performance. 

 

 

• Abnormal Item Operating Income: The 

company’s operating income excluding the 

Abnormal Item. 

• Abnormal Item: The total value of the abnormal 

item impacting performance. 

• Abnormal Item/Pre-Ab. Item Op. Income (%): 

The Abnormal Item divided by the Pre-Abnormal 

Item Operating Income is a percentage 

indicating the size of the Abnormal Item relative 

to the company’s operating performance.  

• Post-Abnormal Item Operating Income: The 

company’s operating income including the 

Abnormal Item. 

 

 

 

Section 4: Simulated FHR to Adjust for Abnormal Items 
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The Cash Flow Section highlights a firm’s strengthening position in its Free 

Cash Flow. This section provides a detailed analysis of the firm’s ability to 

internally generate sufficient cash to cover current liabilities and capital 

expenditures.  

 

Cash Flow from Operating Activities (CFO) indicates the money a company 

brings in from ongoing, regular business activities, such as manufacturing 

and selling goods or providing a service. Free Cash Flow (FCF) is cash that a 

company is able to generate after accounting for the cost of maintaining or 

expanding its asset base. Negative and declining FCF levels should raise 

concerns for the firm as they are forced to take on debt in order to cover 

their capital expenditures.  

 

• CFO/CL (%): Cash Flow from Operating Activities divided by 

Current Liabilities is an indicator of the company’s ability to cover 

its current liabilities given cash flow from operations. 

• CFO to Cap Ex (x): Cash Flow from Operating Activities to 

Capital Expenditures is a ratio signifying the company’s ability to 

cover capital expenditures given cash flow from operations. 

• FCF to Total Debt (%): Free Cash Flow to Total Debt highlights 

the company’s capacity to take on debt after all operating, 

interest, and capital expenditures. 

Table 4 presents a breakdown of the company’s Cash Flow Summary history for the previous five years.

 

Section 5: Cash Flow Section 
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The Liquidity Module presents an analysis of the company’s liquidity position and trend as 

represented by the following ratios: 

 

Current Ratio = Current Assets / Current Liabilities 

Quick Ratio = (Cash + Accounts Receivable) / Current Liabilities 

Cash Ratio = Cash / Current Liabilities  

 

Performance in each ratio is categorized as Strong, Adequate or Weak. This is a general 

analysis, and concessions should be made for industry norms, for which guidance can be 

found in the Peer Benchmark Report. 

 

  

Section 6: Liquidity Module 
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The Activity Module presents an analysis of the company’s cash conversion cycle as informed 

by the Days of Receivable, Days of Payable and Days of Inventory metrics.   

 

The cash conversion cycle is a metric that expresses the length of time, in days, that it takes 

for a company to convert resource inputs into cash flows. The metric attempts to measure the 

amount of time each net input dollar is tied up in the production and sales process before it 

is converted into cash through sales to customers. This metric looks at the amount of time 

needed to sell inventory, the amount of time needed to collect receivables and the length of 

time the company is afforded to pay its bills without incurring penalties. 

 

These measures vary considerably from company to company, however any significant 

changes for a company from period to period may be cause for investigation. 

 

 

Cash Conversion Cycle: Days of Inventory + Days of Receivables - Days of Payables  

Days of Inventory: Inventory divided by COGS multiplied by 365.  

Represents the number of days it takes a company to sell its inventory. The higher the number the longer 

it is taking for a company to sell its product. 

Days of Receivable: Accounts Receivable divided by Sales multiplied by 365.  

Represents the number of days the company takes to collect revenues after the sale has been made. 

Days of Payable: Accounts Payable divided by COGS multiplied by 365.  

Represents the number of days the company takes to pay its trade creditors.   

Section 7: Activity Module 
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DuPont Analysis presents a unique perspective of a firm's financial position and performance. It provides 

valuable insights into the efficiency of firm performance by separating operations (how effectively does 

the firm convert sales to profit) and financing (how effectively does the firm convert its assets into sales). 

The analysis has many iterations through financial analysis literature. We present a version here that is 

focused on operational efficiency, an important driver of Financial Health. 

The first part of the analysis identifies the company’s performance with regard to generating an operating 

profit (Operating Margin = Operating Income / Revenue). A strong operating margin is balanced by both 

strong sales and efficient cost constraint.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

The second part of the analysis measures the company’s performance in taking its available finance and 

investing them to deliver well performing assets (Asset Turnover = Revenue / Total Assets).  

When multiplied, Operating Margin and Asset Turnover combine to produce Return on Assets, which is a 

sound measure for comparing the financial performance of this firm to its peers.   

 

 

 

Section 8: DuPont ROA Analysis 
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The balance sheet in the FHR Report provides the most years of data and the greatest detail 

in financial line items across RapidRatings’ report suite. Each line item is defined as shown 

below:  
 

(in USD B)  

Assets 

1. Bank, Cash Balances Account balance that represents only the amount of cash held 

2. Accounts Receivable Amount that is owed to a company by those who have bought its goods or services and have not yet paid for them 

3. Total Inventories   Total sum of an organization’s commercial assets (merchandise, raw materials, finished and unfinished products, 

and/or securities which have not yet been sold) 

4. Prepayments Payment of all or part of a debt prior to its due date 

5. Other Current Assets Value of non-cash assets due to mature within a year 

6. Total Current Assets (1+2+3+4+5) Sum of a company's total cash, accounts receivable, inventory, deposits paid, and prepaid expenses 

7. Fixed Assets A long-term, tangible asset held for business use and not expected to be converted to cash in the current or 

upcoming fiscal year, such as manufacturing equipment, real estate, and furniture 

8. Financial Assets A non-physical asset, such as a security, certificate, or bank balance. opposite of non-financial asset 

9. Intangible Assets Something of value that cannot be physically touched, such as a brand, franchise, trademark, or patent 

10. Other Term Assets  

11. Total Term Assets (7+8+9+10) Sum of a company’s fixed assets, financial assets, intangible assets and other term assets  

12. Total Assets (6+11)  Sum of current and long-term assets owned by a person or organization 

Liabilities 

13. Bank Overdraft Amount by which the money withdrawn from a bank account exceeds the balance in the account or amount 

allowed by the financial institution 

14. Accounts Payable Amount a company owes to vendors for goods and services obtained on credit 

15. Debt owed within one year Total amount owed by a company and due within one year. Also called payables or current liabilities  

16. Short-Term Provisions Other short term obligations the company needs to account for 

17. Other Current Liabilities  

18. Total Current Liabilities 

(13+14+15+16+17) 

The sum of a company's accounts payable, accrued salaries payable, payroll taxes payable, long-term debt, and 

other accrued liabilities 

19. Term Loans A type of loan that has an extended time period for repayment usually lasting between three and 30 years 

20. Provisions Liability of uncertain timing and uncertain amount 

21. Deferred Taxation Postponed or prepaid taxes on profits pertaining to a particular period 

22. Other Term Liabilities  Obligations such as deferred taxes and employee benefits with terms greater than one year and on which there is 

no charge for interest in the next year 

23. Total Term Liabilities 

(19+20+21+22) 

The sum of a company’s term loans, provisions, deferred taxation and other term liabilities 

24. Total Liabilities (18+23) Sum of all money owed 

Shareholders’ Equity 

25. Retained Earnings Earnings not paid out as dividends but instead reinvested in the core business or used to pay off debt 

26. Subscribed Capital Amount of the shares held by stockholders 

27. Minority Interest Portion of equity in a subsidiary not attributable to the parent company, who has a controlling interest and 

consolidates the subsidiary's financials with its own 28. Other Equity Items  

29. Total Shareholders’ Equity 

       (25+26+27+28) 

Amount by which a company is financed through common and preferred shares 

 

 

Section 9: Balance Sheet 
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The income statement in the FHR Report provides the most years of data and the greatest 

detail in line items across RapidRatings’ suite of reports. Every FHR is generated using a 

trailing 12-month perspective for income statement inputs. For quarterly periods, this 

represents the previous four quarters of financial performance (rolling quarterly updates). 

Given this, each column of financial data provided in the income statement is directly 

comparable. 

 

(in USD B)  

Revenue 

1. Sales Revenue Income generated by the sales of a company’s goods or services 

2. Other Income Income from activities other than normal business operations, such as investment interest, foreign exchange gains, 

rent income, and profit from the sale of non-inventory assets 

3. Total Operating Revenue (1+2) Net sales plus income from other sources related to normal business operations 

Cost of Goods Sold 

4. Cost of Goods Sold COGS. The cost of obtaining raw materials and producing finished goods that are sold to consumers 

5. Gross Profit (1-4) The difference between sales revenue and the cost of goods sold. A company's residual profit after selling a 

product or service and deducting the cost associated with its production and sale 

Operating Expenditure 

6. Salaries and Wages Compensation given to employees for their work 

7. Depreciation Noncash expense that reduces the value of an asset as a result of wear and tear, age or obsolescence 

8. Amortization The gradual elimination of a liability, such as a mortgage, in regular payments over a specified period of time. Such 

payments must be sufficient to cover both principal and interest 

9. Other Operating Expenditure  

10. Total Operating Expenditure 

       (6+7+8+9) 

The sum of salaries and wages, depreciation, amortization and other operating expenditures 

11. Total Cash Expenditure Payment of cash or cash-equivalent for goods or services, or a charge against available funds in settlement of an 

obligation as evidenced by an invoice, receipt, voucher, or other such document 

12. Other Income (as per item 2) Income from activities other than normal business operations, such as investment interest, foreign exchange gains, 

rent income, and profit from the sale of non-inventory assets 

13. Abnormal Items  Income or expenses that are outside the normal course of a company's business 

14. Other Operating Items (12+13)  

15. Operating Profit (5-10+14) A measure of a company's earning power from ongoing operations 

Net Investment Income 

16. Investment Income Revenue paid to investors that is derived from their investments. For example, dividends and interest on securities 

17. Interest Received Interest earned on cash temporarily held in savings accounts, certificates of deposits, or other investments 

18. Interest Expense Cost of the interest payments on loans 

19. Other Investment Expense  

20. Net Investment Income Total  

      (16+17-18-19) 

Sum of a company’s investment income and interest received less interest expense and other investment expense 

21. Net Profit Before Tax  

       (NPBT; 15+20) 

Sales revenue minus cost of goods sold and all expenses except for taxes 

22. Company Tax Expense Tax liability (federal and state) that companies are required to pay to the Internal Revenue Service 

23. Net Profit After Tax  

(NPAT; 21-22) 

Remaining capital gains after all necessary income taxes are paid 

24. Minority Interests  Portion of equity in a subsidiary not attributable to the parent company, who has a controlling interest and 

consolidates the subsidiary's financials with its own 

25. Net Extraordinary Income  Gain of an infrequent or unique nature that is unlikely to occur again in the normal course of a business 

26. Net Surplus (23-24+25) Profits remaining after subtracting for operating expenses, taxes, interest, insurance, and dividends 

Section 10: Income Statement 
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Rating, Product and Technical Support: 

Ph: +1-646-233-4563 Email: support@rapidratings.com 

 

Private Company Financial Statement Submissions: 

requests@rapidratings.com 

Feedback: www.rapidratings.com/feedback 
 

 

 

Disclaimer: A Financial Health Rating (FHR™) or equity recommendation from RapidRatings™ is not a recommendation or 

opinion that is intended to substitute for a financial adviser's or investor's independent assessment of whether to buy, sell or hold 

any financial products. The FHR™ is a statement of opinion derived objectively through our software from public information 

about the relevant entity. This information and the related FHR’s™ and related analysis provided in the reports by RapidRatings™ 

do not represent an offer to trade in securities. The research information contained therein is an objective and independent 

reference source, which should be used in conjunction with other information in forming the basis for an investment decision. 

RapidRatings™ believes that all of its reports are based on reliable data and information, but RapidRatings™ has not verified this 

or obtained an independent verification to this effect. RapidRatings™ provides no guarantee with respect to the accuracy or 

completeness of the data relied upon, nor the conclusions derived from the data. Each FHR™ is a relative, probabilistic 

assessment of the credit risk of the relevant entity and its potential to meet financial obligations. It is not a statement that default 

will or will not occur given that circumstances change and management can adopt new strategies. Reports have been prepared at 

the request of, and for the purpose of, the subscribers to our service only, and neither RapidRatings™ nor any of our employees 

accept any responsibility on any ground whatsoever, including liability in negligence, to any other person. Finally, RapidRatings™ 

and its employees accept no liability whatsoever for any direct, indirect or consequential loss of any kind arising from the use of 

its ratings and rating research in any way whatsoever, unless RapidRatings™ is negligent in misinterpreting or manipulating the 

data, in which case, our maximum liability to our client is the amount of our fee for the report. 

 

© 2011 RapidRatings International.  The information in this document is the property of RapidRatings International and may not 

be copied or communicated to a third party, or used for any purpose other than that for which it is supplied without the express 

written consent of RapidRatings International. This information is given in good faith based upon the latest information available 

to RapidRatings International, no warranty or representation is given concerning such information, which must not be taken as 

establishing any contractual or other commitment binding upon RapidRatings International.  
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