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Capitalized terms are defined in S&P Global Ratings Glossary of Terms for Policies and Procedures. 
 
Introduction 

 
The mission of S&P Global Ratings is to provide high-quality, objective, independent, and rigorous 
analytical information to the marketplace. In pursuit of this mission, among other things, S&P Global 
Ratings engages in Credit Rating Activities and issues Credit Ratings. 

 
S&P Global Ratings has adopted this Code of Conduct (the “Code”) to reflect the high-level principles that 

govern the conduct of its Credit Rating Activities.
1 

This Code also reflects the high-level principles 
underlying Regulatory Requirements in the jurisdictions where S&P Global Ratings conducts Credit Rating 
Activities. S&P Global Ratings implements the principles set forth in this Code through policies, 
procedures, and guidelines (collectively, “policies”) as well as through its operational and control 
infrastructures. 

 
All Employees must comply with this Code and its related policies. Each year all Employees are required 
to read the Code and affirm their compliance with it and its related policies by signing an affirmation 
statement. The President of S&P Global Ratings (or her/his designee) is responsible for overseeing 
compliance with this Code, its related policies, and S&P Global Ratings Regulatory Commitments and 
must approve in writing the grant of exceptions to this Code or its related policies but may only grant such 
exceptions when they do not otherwise violate a Regulatory Commitment or other applicable law or 
regulation. S&P Global Ratings Designated Compliance Officer has day-to-day operational responsibility 
for compliance with, and interpretation of, the Code, its related policies, and S&P Global Ratings 
Regulatory Commitments. 

 
1.  Quality of the Credit Rating Process 

 
1.1 S&P Global Ratings will clearly define its rating symbols and apply those symbols in a 

consistent manner. When required by law or regulation or where otherwise feasible and 
appropriate, S&P Global Ratings will differentiate Credit Ratings of structured finance products 
from other Credit Ratings, including through additional disclosures or the use of different rating 
symbols. 

 
1.2 S&P Global Ratings will establish and maintain Criteria for the issuance of its Credit Ratings 

and will require consistent application of its Criteria. S&P Global Ratings Criteria is rigorous, 
systematic, continuous and based upon historical experience (including back-testing) and 
objective validation. 

 
1.3 S&P Global Ratings will establish and maintain measures that Employees must follow for the 

ongoing annual review of its Criteria and the ongoing periodic review of models consistent 
with Regulatory Requirements. To the extent possible and when mandated by Regulatory 
Requirements, Employees conducting these reviews will be independent from the Practice 
Areas performing the relevant Credit Rating Activities. 

 
1.4 Each Credit Rating is based on a thorough analysis of all information known to, and believed 

relevant by, the applicable S&P Global Ratings Rating Committee in accordance with its 
Criteria. 

 
1.5 Each Credit Rating Action will be accompanied by a Credit Rating Rationale; however, a Credit 

Rating Rationale may support more than one Credit Rating. 
 
 
 

1 This Code replaces the S&P Global Ratings Code of Conduct dated December 15, 2017. This Code aligns 
with principles established by the International Organization of Securities Commissions (“IOSCO”) in its Code of 
Conduct Fundamentals for Credit Rating Agencies, revised March 2015, and IOSCO’s Statement of Principles 
Regarding The Activities of Credit Rating Agencies, published in September 2003. 



S&P Global Ratings Code of Conduct – October 15, 2021 Page | 4 

 

 
 

1.6 S&P Global Ratings will establish and maintain measures so that the Analysts assigned to 
determine a Credit Rating have appropriate individual or collective knowledge and experience 
to determine the creditworthiness of the applicable Rated Entity or Security. 

 
1.7 S&P Global Ratings is committed to hiring sufficient personnel with the appropriate level of 

knowledge and skills to allow for the appropriate and smooth operation of S&P Global 
Ratings and its Credit Rating Activities. S&P Global Ratings will devote sufficient resources 
and personnel to determining initial Credit Ratings as well as conducting ongoing 
surveillance of existing Credit Ratings (except for point-in-time, suspended, or withdrawn 
Credit Ratings). S&P Global Ratings will establish and maintain measures to have adequate 
resources to supervise diligently its Employees and others who conduct business on its 
behalf. 

 
1.8 S&P Global Ratings employs Analytical Managers, senior managers, and officers who are of 

good repute and sufficiently skilled and experienced for the sound and prudent management of 
S&P Global Ratings and its Credit Rating Activities. S&P Global Ratings does not hire 
individuals where material doubt exists as to the individuals’ ability to fairly and impartially 
execute their responsibilities or as to the individuals’ integrity and holds Employees to the 
highest standards of integrity and ethical behavior. 

 
1.9 Consistent with S&P Global Ratings Criteria and policies, Rating Committees (and not 

individual Analysts) determine Credit Ratings.  However, under certain circumstances, S&P 
Global Ratings issues Credit Ratings that are derived either in whole or in part from other Credit 
Ratings. In this regard, and under certain circumstances, an Employee may apply an existing 
Issue or Issuer Credit Rating on an entity (previously determined by a Rating Committee) to 
another Issuer and/or Issue (i.e. a Linked Rating Action). 

 
1.10  S&P Global Ratings will not issue a Credit Rating unless it concludes that it has (a) information 

of satisfactory quality to determine  a high quality Credit Rating, (b) sufficient Analysts with 
appropriate knowledge and experience to determine a high quality Credit Rating, and (c) 
sufficient historical experience or information to appropriately rate a new type of structure or a 
new entity, when applicable. S&P Global Ratings will withdraw an existing Credit Rating when 
necessary and appropriate or where the withdrawal is required by law or regulation. 

 
1.11  When S&P Global Ratings issues a Credit Rating and its associated Credit Rating Rationale, 

S&P Global Ratings will not misrepresent the nature of the Credit Rating or make any 
statements that could reasonably mislead potential users of the Credit Rating. In jurisdictions 
that impose specific disclosure requirements related to Credit Ratings, S&P Global Ratings will 
publish or release the requisite information in the relevant Credit Rating Rationales or through 
other permitted means. When required by law or regulation or where feasible and appropriate, 
S&P Global Ratings will appropriately disclose the limitations of a Credit Rating that involves a 
type of entity or financial instrument with limited historical data. 

 
1.12  When required by law or regulation or where otherwise feasible and appropriate, S&P Global 

Ratings will provide an Issuer with an opportunity to review the Credit Rating Rationale 
associated with its Credit Rating prior to its publication or release to protect against factual 
errors or inadvertent release of Confidential Information. When required by law or regulation , if 
S&P Global Ratings amends a Rating Decision after receiving feedback from the Issuer, S&P 
Global Ratings will indicate that, prior to issuance, the Rating Decision was disclosed to the 
issuer and amended following that feedback. 

 
1.13  When required by law or regulation or where feasible and appropriate, except for point-in-time, 

withdrawn, or suspended Credit Ratings, S&P Global Ratings will monitor outstanding Credit 
Ratings on an ongoing, at least annual, basis and will update those Credit Ratings when 
warranted and consistent with its Criteria and policies. S&P Global Ratings may update Credit 
Ratings because of changes in circumstances of the Rated Entity (including changes in the 
underlying assets for structured finance products) or changes in applicable Criteria,  related 
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Sector and Industry Variables Reports and Guidance Documents. S&P Global Ratings will 
update outstanding Credit Ratings on a timely basis and consistent with Regulatory 
Requirements. 

 
1.14  When changing a public Credit Rating, S&P Global Ratings will publicly announce a revised 

Credit Rating.  When withdrawing a public Credit Rating, S&P Global Ratings will publicly 
announce the withdrawal and the Credit Rating at the time of the withdrawal. If S&P Global 
Ratings continues to publish a withdrawn Credit Rating, the Credit Rating will indicate the 
last date that the withdrawn Credit Rating was updated and will indicate that the Credit 
Rating is no longer subject to monitoring or update. 

 
1.15  When consistent with Regulatory Requirements and S&P Global Ratings policies if an actual or 

potential conflict of interest is identified for an existing Credit Rating, S&P Global Ratings will 
assess the existing Credit Rating.  

 
2.  Integrity of the Credit Rating Process 

 
2.1 S&P Global Ratings and its Employees will comply with all Regulatory Requirements and 

other applicable laws and regulations governing S&P Global Ratings activities in each 
jurisdiction in which it operates. 

 
2.2 S&P Global Ratings will provide appropriate training to Employees and officers to 

facilitate compliance with this Code as well as S&P Global Ratings Criteria and policies. 
 

2.3 S&P Global Ratings and its Employees will deal fairly and honestly with Issuers, investors, 
other market participants, and the public. 

 
2.4 S&P Global Ratings and its Employees strive to issue Credit Ratings that are independent, 

unbiased, based upon objective Criteria, and well-substantiated. S&P Global Ratings and 
its Employees may receive feedback from Issuers, investors, other market participants, or 
the public on its Criteria, Credit Ratings, Credit Rating Rationales, or other published 
materials. S&P Global Ratings may consider such feedback when assessing whether to 
revise that material, but will only make changes that are warranted based upon its own 
objective and independent assessment of the feedback. 

 
2.5 S&P Global Ratings and its Employees will not make threats about potential credit rating 

actions or promise or guarantee (implicitly or explicitly) a particular Credit Rating prior to a 
determination of the Credit Rating by the Rating Committee and will not issue a Credit Rating 
that is not based upon its Criteria. 

 
2.6 S&P Global Ratings will establish and maintain control functions (including its quality, criteria 

and risk functions), as well as a compliance function, to monitor S&P Global Ratings 
compliance with its Regulatory Requirements and policies. As required by law or regulation, 
these control and compliance functions are independent from the Practice Areas responsible for 
S&P Global Ratings Credit Rating Activities, Ancillary Services, and Other Services. The 
compliance function will have the necessary authority, resources, expertise and access to all 
relevant information to discharge its responsibilities properly and independently, as required by 
law or regulation, including having a senior level employee with the requisite skill set serve as 
its compliance officer in charge of the compliance function. 

 
3.  Independence and Avoidance of Conflicts of Interest 

 
3.1 S&P Global Ratings will establish and maintain reporting lines and compensation arrangements 

for compliance officers and Employees in Control Roles and Analytical Roles that reinforce the 
independence of their respective judgments. For a compliance officer or Employee in a Control 
Role this means that S&P Global Ratings will not consider its financial performance when 
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evaluating the performance or determining the compensation (including incentive awards) of 
those Employees. For an Employee in an Analytical Role this means that S&P Global Ratings 
will not consider the commercial implications (such as revenue, fees, or market share) of that 
Employee’s analytical decisions when evaluating the performance or determining the 
compensation (including incentive awards) of that Employee. 

 
3.2 To minimize the potential for bias as well as potential conflicts of interest from long-standing 

relationships between Issuers and Employees in Analytical Roles, S&P Global Ratings 
requires Primary Analysts to rotate analytical responsibility over time and in a manner that will 
promote the continuity of the ratings process. In addition, when required by law or regulation 
or where otherwise feasible and appropriate, S&P Global Ratings also rotates Rating 
Committee Chairpersons and/or other Analysts. 

 
3.3 S&P Global Ratings will establish and maintain measures to protect against Analysts and other 

Employees directly involved in Credit Rating Activities engaging in Commercial Activities or 
other activities that may create an actual or potential conflict of interest or that may compromise 
the independence and objectivity of S&P Global Ratings Credit Ratings Activities. 

 
3.4 S&P Global Ratings will establish and maintain controls so that the Ancillary Services and 

Other Services of S&P Global Ratings or its affiliates do not affect S&P Global Ratings Credit 
Rating Activities. 

 
3.5 S&P Global Ratings will take a Credit Rating Action regardless of the potential effect (economic, 

political, or otherwise) of that action on S&P Global Ratings, an affiliate, an Issuer, an investor, 
or any other market participant. 

 
3.6 S&P Global Ratings will establish and maintain written policies and measures to (a) identify 

and (b) eliminate, or manage and disclose, as required by law or regulation or where 
otherwise feasible and appropriate, any actual or potential conflicts of interest that may 
influence S&P Global Ratings Credit Rating Activities as well as the opinions and analyses of 
S&P Global Ratings or the judgment and analyses of its Analysts. 

 
3.7 Employees (including officers of S&P Global Ratings) will not directly participate in Credit 

Rating Activities related to an Issuer when engaged in employment discussions with that 
Issuer. 

 
3.8 S&P Global Ratings will report to the Securities and Exchange Commission when it knows that 

a person who was associated with S&P Global Ratings within the previous five years obtains 
employment with an arranger, obligor, Issuer, underwriter, or sponsor of a security or money 
market instrument for which S&P Global Ratings has issued a Credit Rating within 12 months 
prior to the employment.  

 
 
4.  Transparency and Disclosure 

 
4.1 S&P Global Ratings will disclose to the public all information that it is required to disclose 

pursuant to its Regulatory Requirements, including as related to material modifications to 
Criteria, Unsolicited Credit Ratings, and its conflict avoidance and management measures. The 
information that S&P Global Ratings is required to disclose generally includes Credit Ratings, 
Credit Rating Rationales, Criteria, policies, the general nature of compensation arrangements, 
information on conflicts of interest, and periodic information on the performance of its Credit 
Ratings. S&P Global Ratings will disclose required information in a timely manner and 
consistent with its Regulatory Requirements. 
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4.2 S&P Global Ratings will establish and maintain measures designed to prevent confusion 
between its Credit Rating Activities and its Ancillary Services and Other Services by Issuers or 
the public. 

 
4.3 S&P Global Ratings and its Employees will not state or imply that a regulator has approved 

or endorsed its Criteria, Credit Ratings, or Credit Rating Activities. S&P Global Ratings will 
take appropriate steps to protect against an unregistered entity using its name to publish 
Credit Ratings. 

 
5.  The Treatment of Confidential Information 
 
Nothing herein or in our policies prohibits or restricts an Employee from initiating 
Communications directly with, or responding to an inquiry from, or providing information to, any 
self-regulatory organization or any other state or federal regulatory authority acting in a regulatory 
capacity, including the Securities and Exchange Commission (SEC) and the Financial Industry 
Regulatory Authority (FINRA).  All provisions of our policies and this Code should be construed in 
a manner consistent with the preceding sentence. 

 
5.1 S&P Global Ratings and its Employees will protect Confidential Information entrusted to it and 

its Employees by Issuers in connection with the performance of Credit Rating Activities. Unless 
otherwise permitted by law or regulation and/or with the agreement/consent of the Issuer or its 
agent when appropriate, S&P Global Ratings will not publish or disclose Confidential 
Information received in connection with its Credit Rating Activities. S&P Global Ratings may 
incorporate Confidential Information in a manner that will not disclose it into its Credit Ratings 
and documents published as part of its Credit Rating Activities. 

 
5.2 Unless otherwise permitted by law or regulation and S&P Global Ratings policies, S&P 

Global Ratings and its Employees will only use Confidential Information received in 
connection with Credit Rating Activities for those activities, administrative responsibilities 
directly supporting Credit Rating Activities, or related oversight responsibilities. 

 
5.3 Unless otherwise permitted by law or regulation and S&P Global Ratings policies, S&P Global 

Ratings and its Employees will only provide Confidential Information to an affiliate or other 
Employee when that affiliate or other Employee needs to know the information to appropriately 
perform Credit Rating Activities, administrative responsibilities that directly support Credit 
Rating Activities, or related oversight responsibilities. 

 
5.4 S&P Global Ratings outsources certain activities related to its Credit Rating Activities. In 

connection with the outsourcing of these activities, S&P Global Ratings will establish and 
maintain measures requiring Service Providers to protect Confidential Information received 
from S&P Global Ratings. 

 
5.5 Employees will not use or share Confidential Information for their personal benefit, including to 

buy, sell, or sell short Securities about which they possess Confidential Information. 
 

5.6 S&P Global Ratings and its Employees will protect Confidential Information with respect to 
S&P Global Ratings Credit Rating Activities, including (a) internal processes or conversations 
with respect to a prospective Credit Rating, (b) the timing or content of pending Credit Rating 
Actions (except to the related Issuer and its designated agents), and (c) pending changes to 
Criteria or policies. 

 
5.7 S&P Global Ratings and its Employees will take reasonable measures to protect the 

Confidential Information, property and records belonging to, or in the possession of, S&P 
Global Ratings from fraud, theft, misuse or inadvertent disclosure. 
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6.  Enforcement of the Code of Conduct and Policies 
 

6.1 Consistent with applicable Regulatory Requirements, S&P Global Ratings will establish and 
maintain measures that Employees must follow for handling (a) Complaints, (b) certain legal, 
regulatory or disclosure matters that trigger reporting to regulators, and (c) good faith reports 
that another Employee has violated a Regulatory Requirement or other law or regulation, this 
Code, or S&P Global Ratings policies, or has engaged in unethical behavior. S&P Global 
Ratings will not take, or allow Employees to take, retaliatory actions against other Employees 
who make good faith reports pursuant to this provision. 

 
6.2 Consistent with applicable Regulatory Requirements, S&P Global Ratings has designated 

appropriate personnel to monitor for compliance with its Regulatory Requirements, this Code, 
and S&P Global Ratings policies. 

 
6.3 S&P Global Ratings will establish and maintain (a) appropriate administrative and accounting 

procedures, (b) internal control mechanisms, (c) effective procedures for risk assessment, and 
(d) effective control and safeguard arrangements for information processing systems to support 
its compliance with its Regulatory Requirements, this Code, and S&P Global Ratings policies. 
S&P Global Ratings will maintain its books and records consistent with applicable Regulatory 
Requirements and to demonstrate compliance with this Code and S&P Global Ratings policies. 

 
7.  What are Credit Ratings and Their Limits? 

 
7.1 Credit Ratings are forward-looking, current opinions regarding the creditworthiness of Rated 

Entities. Credit Ratings are based on information supplied to S&P Global Ratings by a Rated 
Entity and/or its Related Third Parties (collectively referred to as the “Issuer”) as well as 
information obtained by S&P Global Ratings from other sources it considers reliable. S&P 
Global Ratings relies on the Issuer, its accountants, counsel, advisors, and other experts for 
the accuracy, completeness, and timeliness of the information submitted in connection with 
S&P Global Ratings rating and surveillance processes. 

 
7.2 Credit Ratings do not constitute investment, financial, or other advice. Credit Ratings are not 

recommendations to purchase, hold, or sell a particular Security or to make any other 
investment decision. Credit Ratings do not comment on the suitability of an investment for a 
particular investor and should not be relied on when making any investment decision. The 
assignment of a Credit Rating to a Rated Entity does not guarantee the performance of the 
Rated Entity. S&P Global Ratings does not act as an investment, financial, or other advisor to, 
and does not have a fiduciary relationship with, any Issuer, investor, or any other person. Credit 
Ratings are not verifiable statements of fact. 

 
7.3 Pursuant to Regulatory Requirements in certain jurisdictions, S&P Global Ratings has 

established controls so that the information used to determine Credit Ratings is of satisfactory 
quality, meaning a sufficient quantity of information, received on a timely basis, and considered 
reliable by S&P Global Ratings. In this regard, while S&P Global Ratings has established 
policies for compliance with these Regulatory Requirements, these policies do not constitute an 
audit of the information and are not designed to prevent or detect fraud. As such, even with 
appropriate controls around the receipt and use of such information, S&P Global Ratings 
cannot guarantee that all the information it receives and uses is complete or accurate. 
Consistent with applicable policies, S&P Global Ratings will not issue initial Credit Ratings and 
will withdraw or suspend existing Credit Ratings when information of satisfactory quality is 
unavailable. 

 
7.4 S&P Global Ratings may at any time suspend, modify, lower, raise, or withdraw a Credit 

Rating or place a Credit Rating on CreditWatch in accordance with its policies. 

 
*************** 
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Failure to comply with this Code and its related policies may result in disciplinary action, up to 
and including termination of employment. 

 
This Code is available to the public without charge on S&P Global Ratings Web site, 
www.spglobal.com/ratings. By making this Code available to the public, S&P Global Ratings does 
not assume any responsibility or liability to any third party arising out of or relating to this Code. 
This Code shall not form a part of any contract with any third party, and no third party shall have 
any right (contractual or otherwise) to enforce any of this Code’s provisions, either directly or 
indirectly. S&P Global Ratings in its sole discretion may revise this Code to reflect changes in 
market, legal, and regulatory circumstances and changes to S&P Global Ratings policies and 
other controls. 

http://www.spglobal.com/ratings.


 

 

  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

S&P Global Ratings  
55 Water Street 
New York, NY 10041 

www.spglobal.com/ratings 

 

 


