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These criteria are effective Oct. 12, 2026, except in jurisdictions that require local registration. In those jurisdictions, the 

criteria are effective only after the local registration process is completed.

This article presents S&P Global Ratings' criteria for determining a special-purpose issuer-level 
global scale rating type called a bank rating excluding government support (RXG). The RXG rating 
addresses changes stemming from implementation of a part of the Basel III capital standards 
contained in "Basel III: A Global Regulatory Framework For More Resilient Banks And Banking 
Systems," published by the Basel Committee on Banking Supervision. The rating reflects an 
assessment of an issuer's creditworthiness without considering extraordinary government 
support (see "Why We Are Proposing A New Bank Rating Excluding Implicit Government Support" 
for further details). For information about the initial publication of this article as of Oct. 12, 2026, 
including key changes, the impact on ratings, and superseded criteria, see "Bank Ratings 
Excluding Government Support Methodology Published."

The RXG is applicable to entities that fall within the scope of the Basel III capital standard 
regarding bank ratings excluding implicit government support. For the purposes of this article, 
"bank" refers to any entity covered by this standard. Under the standard, banks can only use 
external ratings to calculate their regulatory capital requirements against exposures to other 
banks if those ratings exclude implicit government support--which we refer to as extraordinary 
support--unless that entity is "a public bank owned by its government," as defined under the 
Basel standard.

We expect entities subject to this Basel standard to primarily be entities with bank licenses and 
their nonoperating holding companies. However, some financial institutions that do not possess 
banking licenses--such as certain finance companies--may be subject to this regulation in some 
jurisdictions.
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METHODOLOGY

Overview
Our RXG framework starts with the long-term issuer credit rating we assign to a bank. The 
relevant issuer credit rating frameworks are "Financial Institutions Rating Methodology" and 
"Corporate Methodology," which applies to certain corporate-like entities with banking licenses. 
We then remove any notches of support in the rating attributable to extraordinary government 
support or group support that ultimately benefits from such government support (see chart 1).

The resulting RXG reflects the stand-alone creditworthiness of the bank adjusted for the impact 
of the highest potential extraordinary support from sources other than a government--such as 
group, guarantor, or additional loss-absorbing capacity (ALAC) support. However, the RXG 
includes potential for extraordinary government support if the entity is a public bank owned by its 
government under the Basel standard or benefits from an explicit government guarantee. The 
RXG we assign to a bank cannot exceed the level of the issuer credit rating assigned to that bank.
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Chart 1

To determine the long-term RXG, we then use flowcharts (charts 2-5) and corresponding tables 
as relevant (tables 2-4). These detail the process of identifying and deducting the impact of 
extraordinary government support on the issuer credit rating to arrive at the RXG.

The specific flowchart depends on the entity type:

• If we have determined a stand-alone credit profile (SACP) for the entity, we use chart 2 unless 
the entity is also an insulated entity under our group rating methodology, in which case we use 
chart 3.

• If the entity has not been assigned an SACP or is a nonoperating holding company, we use 
chart 4.

• If the entity is a foreign branch of a bank, we use chart 5.
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We then determine the short-term RXG by mapping the long-term RXG to the short-term rating 
scale using "Methodology For Linking Long-Term And Short-Term Ratings."

Deriving The Bank Rating Excluding Government 
Support (RXG)

Assigning an RXG to a bank that is a public bank owned by its 
government under the relevant Basel standard
We incorporate extraordinary government support in the RXG if the bank is considered a public 
bank owned by its government under the relevant Basel standard. However, we do not assign an 
RXG if the classification is unclear, such as when interpretations of the Basel standard vary 
across countries. 

The long-term RXG
As explained in the flowcharts and associated tables in this section, we derive the long-term RXG 
using components of the issuer credit rating that we determine using our rating frameworks. 
These frameworks incorporate our criteria for various forms of extraordinary external support, as 
shown in the table below. This table illustrates our two routes for incorporating extraordinary 
government support in our ratings criteria.

Table 1

Extraordinary external support criteria

Form of extraordinary external support as defined in our 
ratings approach Criteria article

Government support “Financial Institutions Rating Methodology” in the case of 
systemically important entities

Government‑related entity (GRE) support “Rating Government‑Related Entities: Methodology And 
Assumptions” in the case of GREs

Group* support “Group Rating Methodology”

Guarantee support “Guarantee Criteria”

Additional loss‑absorbing capacity support “Financial Institutions Rating Methodology”

*All references to "group" throughout this article also apply to a "subgroup," in line with "Group Rating Methodology."

When deriving the long-term RXG, we also consider these data points:

1. We determine the legal entity that is the main driver of group creditworthiness, which may be 
the legal entity to which we are assigning the RXG. We determine  the rated operating entity 
within the group that is the source of any external group support that affects the 
creditworthiness of the bank to which we are assigning the RXG. We refer to this entity as the 
parent entity for RXG purposes. The issuer credit rating on this entity is typically aligned with our 
assessment of the group credit profile (GCP) for that group. Additionally, we may determine that 
a core entity within a group is itself the main driver of group creditworthiness, in which case we 
refer to it as the core operating bank for RXG purposes. 

2. If the parent RXG or GCP incorporates uplift for extraordinary support, we assess whether we 
expect this extraordinary support to benefit the bank to which we are assigning the RXG.

www.spglobal.com/ratingsdirect October 12, 2026       4

Methodology For Bank Ratings Excluding Implicit Government Support

https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?ArtObjectId=10011703&ArtRevId=17
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=12135180&artRevId=9&html=true
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=9032821&artRevId=22&html=true
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=9032821&artRevId=22&html=true
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=10999747&artRevId=9&html=true
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=9779138&artRevId=7&html=true
https://www.capitaliq.spglobal.com/web/client?auth=inherit#ratingsdirect/creditresearch?artObjectId=12135180&artRevId=9&html=true


The flowcharts in the following sections show how we determine the RXG in specific cases, while 
the following tables contain additional details to determine the potential RXGs under the 
different forms of extraordinary support.

The long-term RXG for an entity for which we have determined an 
SACP 
The chart and table below show how we derive the long-term RXG using components of the 
issuer credit rating for an entity for which we have determined an SACP.

Chart 2
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Table 2

Determining the long‑term potential RXGs for an entity to which we assign an SACP

Type of extraordinary external support Potential RXG

Government support • Potential RXG = SACP.

GRE support • Potential RXG = SACP unless the GRE is a public bank owned by its 
government under the Basel standards‑‑in which case the potential RXG = 
SACP + notches of uplift for GRE support. 

ALAC support • Potential RXG = SACP + notches of uplift for ALAC support.

Guarantee support • Potential RXG = the higher of the SACP or the RXG on the guarantor if the 
guarantor is a bank (or the issuer credit rating on the guarantor if it is not a 
bank).

Group support: Core group status • If the RXG on the parent entity is 'D' or 'SD', the potential RXG on the bank 
= the SACP.

• If the parent RXG is not 'D' or 'SD', we assess which forms of extraordinary 
support are potentially incorporated in the parent RXG and whether they 
could benefit the RXG on the bank. If the parent RXG includes any form of 
support (such as guarantee support, ALAC support, or GRE support) that 
we do not expect to benefit the bank, then the potential RXG = the 
parent‑adjusted RXG, which excludes that support (see Appendix 1). If the 
parent RXG only includes forms of support that we expect to benefit the 
bank, then the potential RXG is the parent RXG.

• If the parent is not a bank, we use the issuer credit rating on the parent 
instead of a parent RXG, including when determining the parent‑adjusted 
RXG.

• If the entity is the core operating bank in the group for RXG purposes, then 
the potential RXG under group support = the group SACP or the adjusted 
GCP, which includes ALAC or GRE support that we expect to benefit the 
entity (see Appendix 2).

Group support: Highly strategic group status • If the parent RXG is 'D' or 'SD', the potential RXG on the bank = the SACP.
• If the parent RXG is not 'D' or 'SD', we assess which forms of extraordinary 

support are potentially incorporated in the parent RXG and whether they 
could benefit the bank RXG. If the RXG on the parent only includes forms 
of support that we expect will benefit the bank, the potential RXG = one 
notch below the parent RXG unless the bank SACP is equal to or higher 
than the parent RXG, in which case the potential RXG = the parent RXG. If 
the parent RXG includes notches for a form of support that we do not 
expect will benefit the bank, the potential RXG is capped one notch below 
the level of the parent‑adjusted RXG (see Appendix 1). This is unless the 
bank SACP is equal to or higher than the parent‑adjusted RXG, in which 
case the potential RXG = the parent‑adjusted RXG.

• If the parent is not a bank, we use the issuer credit rating on the parent 
instead of a parent RXG, including when determining the parent‑adjusted 
RXG.

Group support: Other group status • If the parent RXG is 'D' or 'SD', then the potential RXG on the bank is the 
SACP.

• If the parent RXG is not 'D' or 'SD', we assess which forms of extraordinary 
support are potentially incorporated in the parent RXG and whether they 
could benefit the bank RXG. If the parent RXG does not include 
extraordinary support (or it includes only support that we expect to 
benefit the bank), the potential RXG = the lower of the SACP + group 
support notches or one notch below the parent RXG, unless the bank 
SACP is equal to or higher than the parent RXG, in which case the 
potential RXG = the parent RXG.

• If the parent RXG includes notching for a form of support that we do not 
expect to benefit the bank, the potential RXG = the lower of the SACP + 
group support notches or one notch below the parent‑adjusted RXG (see 
Appendix 1) unless the bank SACP is equal to or higher than the 
parent‑adjusted RXG, in which case the potential RXG = the 
parent‑adjusted RXG.

• If the parent is not a bank, we use the issuer credit rating on the parent 
instead of a parent RXG, including when determining the parent‑adjusted 
RXG.
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Determining the long‑term potential RXGs for an entity to which we assign an SACP

Type of extraordinary external support Potential RXG

We use this table alongside chart 2. RXG‑‑Bank rating excluding government support. SACP‑‑Stand‑alone credit profile. 
GRE‑‑Government‑related entity. ALAC‑‑Additional loss‑absorbing capacity. Parent entity‑‑Parent entity for RXG purposes. 
'D'‑‑Default. 'SD'‑‑Selected default.

The long-term RXG for an insulated entity rated higher than its parent 
entity for RXG purposes
The next chart shows additional information on how we derive the long-term RXG when the issuer 
credit rating on an entity is higher than that on its parent entity for RXG purposes. This occurs 
when we consider the entity an insulated entity under our "Group Rating Methodology" (GRM) 
criteria, including paragraph 70 of that criteria. For all insulated entities, we determine an SACP.

Chart 3
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Table 3

Determining the long‑term potential RXGs when an entity is rated higher than its 
parent entity for RXG purposes because of insulation

Type of extraordinary external support Potential RXG

Government support • Potential RXG = SACP unless there is an adjustment to the issuer 
credit rating for negative group intervention under paragraph 70 
of our "Group Rating Methodology" (GRM) criteria.

• If we adjust the issuer credit rating for negative group 
intervention under paragraph 70 of our GRM criteria, the potential 
RXG is one notch lower than the SACP unless the outcome would 
be lower than the RXG on the parent entity (or the issuer credit 
rating on the parent if the parent is not a bank)‑‑in which case the 
potential RXG is equal to the SACP.

GRE support • Potential RXG = SACP unless the GRE is a public bank owned by 
its government under the Basel standards‑‑in which case the 
potential RXG = the SACP + notches of uplift for GRE support. We 
only determine a potential RXG based on GRE support if the 
entity is a GRE.

ALAC support • Potential RXG = SACP + notches of uplift for ALAC support.
• The potential RXG is one notch lower than the SACP + ALAC 

support notches if there is an issuer credit rating adjustment for 
negative group intervention under paragraph 70 of our GRM 
criteria, unless the outcome would be lower than the parent RXG 
(or the issuer credit rating on the parent if the parent is not a 
bank) ‑‑in which case the potential RXG is equal to the SACP + 
notches of uplift for ALAC support.

Guarantee support • Potential RXG = the higher of the SACP or the RXG on the 
guarantor (or the issuer credit rating on the guarantor if it is not a 
bank). We only determine a potential RXG based on guarantee 
support if the entity benefits from a guarantee.

Impact of group status based on entity's insulation 
status under GRM criteria

• Insulated + 1: Potential RXG = lower of the SACP or parent RXG + 1 
notch.

• Insulated + 2: Potential RXG = lower of the SACP or parent RXG + 
2 notches.

• Insulated + 3: Potential RXG = lower of the SACP or parent RXG + 
3 notches.

• For each of these three insulation categories above, if the parent 
RXG includes any form of support that we do not expect to 
benefit the bank, we use the parent‑adjusted RXG, which 
excludes that support (see Appendix 1), instead of the parent 
RXG.

• Delinked: Potential RXG = SACP.
• If the parent is not a bank, we use the issuer credit rating on the 

parent instead of a parent RXG, including when determining the 
parent‑adjusted RXG.

• We do not determine a potential RXG based on group support if 
we adjust the issuer credit rating for negative group intervention 
under paragraph 70 of the GRM criteria.

We use this table alongside chart 3. RXG‑‑Bank rating excluding government support. SACP‑‑Stand‑alone credit profile. 
GRE‑‑Government‑related entity. ALAC‑‑Additional loss‑absorbing capacity. Parent entity‑‑Parent entity for RXG purposes.

The long-term RXG for an entity for which we have not determined an 
SACP or that is a nonoperating holding company
The chart below shows how we derive the long-term RXG using components of the issuer credit 
rating for an entity for which we have not determined an SACP or for a nonoperating holding 
company.
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Chart 4

Table 4

Determining the long‑term potential RXGs for entities to which we have not assigned 
an SACP or that are bank nonoperating holding companies

Type of extraordinary external support Potential RXG

GRE support • Potential RXG = the potential issuer credit rating based on GRE 
support if the GRE is considered a public bank owned by its 
government under the Basel standards. If not, then there is no 
potential RXG. 

Group support • If the RXG on the parent entity is 'D' or 'SD', then the potential 
RXG on the bank is the issuer credit rating on that bank.

• If the parent RXG is not 'D' or 'SD', and does not include 
extraordinary support (or it only includes support that we expect 
will benefit the bank):

‑‑‑The potential RXG is the parent RXG if the bank is a core 
subsidiary.
‑‑‑The potential RXG is one notch lower than the parent RXG if the 
bank is a highly strategic subsidiary.
• If the parent RXG is not 'D' or 'SD' and includes notches for any 

form of support that we do not expect to benefit the bank, the 
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Determining the long‑term potential RXGs for entities to which we have not assigned 
an SACP or that are bank nonoperating holding companies

Type of extraordinary external support Potential RXG
potential RXG is capped at the level of the parent‑adjusted RXG, 
which excludes that support (see Appendix 1), if the entity is 
core‑‑and at one notch below that parent‑adjusted RXG if the 
entity is a highly strategic subsidiary.

• If the parent is not a bank eligible for an RXG, we use the issuer 
credit rating on the parent instead of a parent RXG, including 
when determining the parent‑adjusted RXG.

• If the entity is the core operating bank in the group for RXG 
purposes, then the potential RXG is the group SACP or the 
adjusted GCP, which includes ALAC or GRE support that we 
expect to benefit the entity (see Appendix 2).

A nonoperating holding company (NOHC) under our 
"Group Rating Methodology" criteria

• If the NOHC issuer credit rating is notched from the group credit 
profile, we base the potential RXG on the RXG on the core 
operating bank and set it at a level as many notches different 
from the core operating bank RXG as the NOHC issuer credit 
rating is to the core operating bank issuer credit rating, e.g., at 
two notches below if the NOHC issuer credit rating is two 
notches below the issuer credit rating on the core operating 
bank.

• If the NOHC issuer credit rating is notched from the group SACP, 
then the potential RXG = the NOHC issuer credit rating.

• If the core operating bank RXG is 'D' or 'SD', then the potential 
RXG on the NOHC is the NOHC issuer credit rating.

Guarantee support • Potential RXG = the RXG on the guarantor (or the issuer credit 
rating on the guarantor if the guarantor is not a bank).

We use this table alongside chart 4. RXG‑‑Bank rating excluding government support. ALAC‑‑Additional loss‑absorbing 
capacity. Parent entity‑‑Parent entity for RXG purposes. 'D'‑‑Default. 'SD'‑‑Selected default. We treat an intermediate 
nonoperating holding company in the same way as an ultimate nonoperating holding company. Uplift from ALAC support 
and government support is not applicable if we do not assess an SACP for the entity.

We may not be able to assign an RXG in some cases if we have not assigned an SACP to the entity 
and it is not a public bank owned by its government.

The long-term RXG for a bank branch
The following chart shows how we derive the long-term RXG using components of the issuer 
credit rating for an entity that is a bank branch.

Chart 5
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The short-term RXG
We determine the short-term RXG by mapping the long-term RXG to the short-term rating scale 
using "Methodology For Linking Long-Term And Short-Term Ratings."

Foreign currency and local currency RXGs
We assign a foreign currency RXG at the same level as the local currency RXG unless the foreign 
currency and local currency issuer credit ratings are at different levels. If that is the case, we 
apply the same rating differential as for the issuer credit ratings, i.e., the foreign currency RXG is 
one notch lower than the local currency RXG if the foreign currency issuer credit rating is one 
notch lower than the local currency issuer credit rating.

Additional support adjustment under financial institutions criteria
We may incorporate additional support into an issuer credit rating on a financial institution when 
we expect a government to provide additional support in the near term above the level already 
factored into our analysis. However, we do not include such support in the RXG, because it has 
not yet been committed to by the government.

Situations where the bank is part of more than one group under GRM 
criteria
If the bank is part of more than one group (for example a banking group and a corporate group 
through a joint venture), we determine the RXG using the higher level of group support available 
from any of its parent entities. This support excludes any government support incorporated in 
the issuer credit ratings on the parent entities. Consequently, a parent entity that provides 
creditworthiness support for an RXG on a bank may differ from the entity supporting the issuer 
credit rating on the bank.

APPENDIXES

Appendix 1: Using A Parent-Adjusted RXG To Determine The Potential 
RXG Based On Extraordinary Group Support
We determine a "parent-adjusted RXG" when the RXG on the parent entity includes some 
notches of extraordinary support that we do not expect will benefit the bank itself. We use this 
parent-adjusted RXG--which excludes those notches of extraordinary support--to determine the 
potential RXG on the bank based on group support when either potential GRE, ALAC, or 
guarantee support exists in the parent RXG and we don't expect it to benefit the bank.

If the parent entity for RXG purposes is not a bank eligible for an RXG, we use the issuer credit 
rating on the parent instead of the parent RXG as the starting point for the adjustment.

The parent-adjusted RXG we use to apply the flowcharts and tables 2-4 is the highest of the 
following potential parent-adjusted RXGs:

• Potential parent RXG adjusted for ALAC: We deduct any notches of ALAC support included in 
the parent RXG that we do not expect to benefit the bank, resulting in the potential parent 
RXG adjusted for ALAC. If we expect all ALAC support notches in the parent RXG to benefit the 
bank, we use the parent RXG based on ALAC support.
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• Potential parent RXG adjusted for guarantee support: If the parent RXG benefits from a 
guarantee on the parent, we deduct the number of notches of guarantee support to arrive at 
the potential parent RXG adjusted for guarantee support.

• Potential parent RXG adjusted for GRE support: If the bank itself is not a public bank owned 
by its government under the relevant Basel standard, we deduct any GRE support notches in 
the parent RXG to arrive at the potential parent RXG adjusted for GRE support. If the bank is a 
public bank owned by its government under the Basel standard, we use the parent RXG based 
on GRE support. We do not assign an RXG if the classification as a public bank is unclear, such 
as when interpretations of the Basel standard vary across countries.

Appendix 2: Using a group SACP or adjusted GCP to determine the 
potential RXG for a core operating bank for RXG purposes
If an entity is the core operating bank in its group for RXG purposes, then we derive the potential 
RXG for group support on the entity using either the group SACP or an "adjusted GCP" if the GCP 
contains at least some GRE or ALAC support that we expect to benefit the entity. An adjusted 
GCP is the GCP after deducting notches for extraordinary support that we do not expect to 
benefit the entity.

The adjusted GCP we use to apply the flowcharts and tables 2-4 is the highest of the following 
potential adjusted GCPs:

• Potential GCP adjusted for ALAC: We deduct any notches of ALAC support included in the 
GCP that we do not expect to benefit the entity, resulting in the potential GCP adjusted for 
ALAC. If we expect all ALAC support notches in the GCP to benefit the entity, we use the group 
SACP + ALAC notches.

• Potential GCP adjusted for GRE support: If the entity itself is not a public bank owned by its 
government under the relevant Basel standard, we deduct any GRE support notches in the 
GCP to arrive at the potential GCP adjusted for GRE support. We use the group SACP + GRE 
support notches if the entity is a public bank owned by its government under the Basel 
standard. 

KEY FEATURES
• The RXG is a special-purpose rating type for banks. This rating type does not replace or alter 

existing credit ratings on banks. Our existing issuer credit rating on a bank continues to be our 
opinion of that bank's overall creditworthiness.

• The RXG provides a partial measure of creditworthiness specifically excluding the potential 
effect of implicit government support, which we refer to as extraordinary government support 
in our criteria. 

• We assign an RXG at the legal entity level but not to individual financial obligations. We do not 
assign an outlook or CreditWatch to an RXG given that it is a special-purpose rating and does 
not represent our full opinion on the entity's creditworthiness--which is reflected in the issuer 
credit rating.

• We derive an RXG from our existing credit analysis by incorporating all components of the 
issuer credit rating with the exception of extraordinary government support. We also exclude 
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any elements of group support that incorporate such government support. The framework 
shows how we account for the existing components of the issuer credit rating to exclude the 
impact of extraordinary government support and arrive at the RXG.

• We incorporate extraordinary government support into an RXG when the entity is a public bank 
owned by its government (as defined by the Basel III standard regarding bank ratings excluding 
implicit government support) and this classification is applicable across all jurisdictions 
implementing the Basel standard.

IMPACT ON OUTSTANDING RATINGS
This is a new methodology introducing a new rating type for banks. There is no impact on 
outstanding ratings and the RXG does not affect our frameworks for assigning any existing bank 
credit ratings.

The RXG assigned to a bank cannot exceed the level of the issuer credit rating assigned to that 
bank. It is lower in cases where the issuer credit rating reflects the benefit of extraordinary 
government support. Based on testing, we estimate that the RXG could be lower than the issuer 
credit rating for 20%-25% of banks we rate. These entities are concentrated in jurisdictions--
mainly in Asia-Pacific and the Middle East--where we classify the government as supportive or 
highly supportive of the local banking system and therefore may incorporate extraordinary 
support in issuer credit ratings on banks.

RELATED PUBLICATIONS

Related criteria
• Financial Institutions Rating Methodology

• Methodology For Linking Long-Term And Short-Term Ratings

• Corporate Methodology

• Rating Government-Related Entities: Methodology And Assumptions

• Group Rating Methodology

• Guarantee Criteria

• Stand-Alone Credit Profiles: One Component Of A Rating

• Principles Of Credit Ratings

A complete list of S&P Global Ratings' criteria articles can be found on 
https://disclosure.spglobal.com/ratings/en/regulatory/ratings-criteria.

Other publications
• S&P Global Ratings Definitions, updated from time to time

• Bank Ratings Excluding Government Support Methodology Published, Oct. 12, 2026

• RFC Results For Methodology For Bank Ratings Excluding Implicit Government Support, Oct. 
12, 2026

• Why We Are Proposing A New Bank Rating Excluding Implicit Government Support, March 4, 
2026
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This article is a Criteria article. Criteria are the published analytic framework for determining Credit 
Ratings. Criteria include fundamental factors, analytical principles, methodologies, and/or key 
assumptions that we use in the ratings process to produce our Credit Ratings. Criteria, like our 
Credit Ratings, are forward-looking in nature. Criteria are intended to help users of our Credit 
Ratings understand how S&P Global Ratings analysts generally approach the analysis of Issuers or 
Issues in a given sector. Criteria include those material methodological elements identified by S&P 
Global Ratings as being relevant to credit analysis. However, S&P Global Ratings recognizes that 
there are many unique factors / facts and circumstances that may potentially apply to the analysis 
of a given Issuer or Issue. Accordingly, S&P Global Ratings Criteria is not designed to provide an 
exhaustive list of all factors applied in our rating analyses. Analysts exercise analytic judgement in 
the application of Criteria through the Rating Committee process to arrive at rating 
determinations.
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