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Fitch  Covers  the  World
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Global  Public  Finance  &  Infrastructure  Coverage

200+  Professionals  Worldwide

• States
• Major  cities  and  counties
• Major  public  utilities
• Large  healthcare  providers
• Senior  living  providers

• Toll  Roads
• Airports
• Seaports
• Transit  and  Rail
• Parking

• Social  Infrastructure
• Energy  &  Industrials
• Sports  &  Entertainment

Fitch  Rates  Most  New  Issues  
Sold  By…  

Fitch  Rates  All  Transportation  
Subsectors,  Including…

Fitch  Rates  Transactions  Funding  
the  Following  Sectors…
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Top  10  Public  Finance  Municipal  Advisors  – 1H2017

Source:    Thomson  Reuters

Note(s)  – Data  represents  rated  transactions  with  par  value  equal  to,  or  greater  than,  $100  mil.  Excludes  short-term,  unrated  and  privately-placed  debt.  Full  par  amount  of  an  
issue  may  be  split  between  the  number  of  Financial  Advisors  per  each  deal.
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Why  Use  a  Fitch  Rating?

Attribute Commentary

Strong  In-Depth  Review  
Process

• Guided  by  forward-looking  and  transparent  criteria

• New  explicit  through-the-cycle  analytical  tools  (FAST)

• Timely  &  objective  credit  reviews  ensure  accuracy  of  credit  ratings

• Managed  by  experienced,  informed  analysts

Investors  Value  Fitch’s  
Opinions

• Rating  reports  regarded  as  the  best  in  the  industry

• New  Issue  reports  broadly  accessed  by  municipal  market  participants

• 1:1  meetings  with  institutional  investors

• Prompt  access  to  analytical  staff  for  timely  inquiries

Value  of  an  Additional  
Opinion  

• Informed  credit  opinions  are  critical  in  today’s  pressured  credit  environment

• Addresses  rating  splits

• More  opinions  are  preferred  and  can  provide  stronger  levels  of  market  liquidity

• Fitch  is  highly  regarded  as  a  thought  leader  in  USPF
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Indicative  Rating Public  Rating Private  Rating Rating  Assessment  
Service  (RAS) Credit  Opinion

Description

• Confidential,  point-in-
time  rating  

• Issuer  decides  whether  
to:

ü Publish  rating
ü Continue  monitored      

Private  rating  (1)

ü Stop  rating  process

• General  
purposes

• Financing  
purposes

• Non-public  
financing  
transactions  

• Assessment  of  given  
scenarios

• Transaction  specific

• Not  limited  to  Fitch-
rated  entities

• Opinion  which  omits  
one  or  more  
characteristics  of  a  full  
rating

Reference • Point-in-time • Monitored • Monitored • Point-in-time • Typically  point-in-time

Notch	  
Specific • Yes • Yes • Yes • Yes • Notch  or  category  

specific

Output • Confidential  rating  letter  
can  be  provided

• Rating  
Commentary

• Full  report

• Confidential  
rating  letter

• Confidential  rating  
letter

• Confidential  rating  
letter

(1)  Subject  to  agreement  with  Fitch.

Fitch’s  Rating  ‘Products’

2 Main  rating  products1 Initial  Stage 3 Supplemental

Fitch  provides  Issuers  with  multiple  alternatives  when  considering  a  Ratings  Engagement  

Turnaround  Time
• Fitch  strives  to  provide  indicative  ratings  within  2  – 4  weeks
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Enhanced  Engagement  Practices

• Fitch  utilizes  electronic  engagement  letters  emailed  directly  to  Issuer  contact

• Letters  contain  key  business  terms  

• After  Issuer  provides  electronic  signature,  Notice  to  Proceed  provided  to  analytical  
team

• Analytical  team  starts  work  and  conducts  management  meeting

Engagement  Letter  (Short-form) Engagement  Letter  (Long-form)



10

U.S.  Contacts  - Regional  Managers  



@fitchratings
fitchratings.com

New  York London
33  Whitehall  Street
New  York,  NY  10004

30  North  Colonnade
Canary  Wharf
London,  E14  5GN

Jessica  Soltz  Rudd
Senior  Director  – BRM  Western  Manager
T.  415-732-7575
jessica.soltzrudd@fitchratings.com
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Fitch  Ratings’  credit  ratings  rely  on  factual  information  received  from  issuers  and  other  sources.
Fitch  Ratings  cannot  ensure  that  all  such  information  will  be  accurate  and  complete.  Further,  ratings  are  inherently  forward-looking,  embody  assumptions  and  predictions  that  by  their  
nature  cannot  be  verified  as  facts,  and  can  be  affected  by  future  events  or  conditions  that  were  not  anticipated  at  the  time  a  rating  was  issued  or  affirmed.
The  information  in  this  presentation  is  provided  “as  is”  without  any  representation  or  warranty.  A  Fitch  Ratings  credit  rating  is  an  opinion  as  to  the  creditworthiness  of  a  security  and  does  
not  address  the  risk  of  loss  due  to  risks  other  than  credit  risk,  unless  such  risk  is  specifically  mentioned.  A  Fitch  Ratings report  is  not  a  substitute  for  information  provided  to  investors  by  
the  issuer  and  its  agents  in  connection  with  a  sale  of  securities.
Ratings  may  be  changed  or  withdrawn  at  any  time  for  any  reason  in  the  sole  discretion  of  Fitch  Ratings.  The  agency  does  not  provide  investment  advice  of  any  sort.  Ratings  are  not  a  
recommendation  to  buy,  sell,  or  hold  any  security.  
ALL  FITCH  CREDIT  RATINGS  ARE  SUBJECT  TO  CERTAIN  LIMITATIONS  AND  DISCLAIMERS.  PLEASE  READ  THESE  LIMITATIONS  AND  DISCLAIMERS  AND  THE  TERMS  OF  
USE  OF  SUCH  RATINGS  AT  WWW.FITCHRATINGS.COM.



Presentation  to  National  
Association  of  Municipal  Advisors  

Kathy  Evers  
Senior  Director

USPF  Relationship  
Management  

October  2017  
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Melanie	  Shaker	  (CHI)	  

Anthony	  Ivancich	  (NY)	  

Michelle	  Smithen	  (Dallas)	  

Open	  Position	  (SF)	  

Kathy	  Evers	  – Manager	  (NY)	  

PR	  and	  USVI	  

AK

HI

Guam American
Samoa

The	  Relationship	  Management	  Team	  
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Examples	  of	  Typical	  lssuer Needs Products/
Services

How	  Outcome May	  Be	  Shared	  

Confidential	   Private Public	  
• Considering	  issuing bonds
• Considering	  issuing	  bonds	  using	  a	  new	  revenue	  
or	  security	  pledge

Credit	  
Assessment X

• To	  help	  estimate	  how	  much	  additional debt	  
may	  be	  issued	  without	  potentially	  affecting	  
existing	  rating

• To	  help	  estimate	  the	  potential	  rating	  impact	  
when	  exploring	  various	  ways	  to	  finance	  a	  
project	  or	  when	  considering	  financing	  a	  project

• To	  assist	  in	  the	  tender	  process	  for	  
constructing/operating	  a	  public	  asset	  (typically	  
for	  public-‐private	  projects)

Rating	  
Evaluation	  
Service	  

X

• To	  assess	  environmental	  benefit of	  projects	  
financed	  by	  bond	  proceeds	  

Green	  
Evaluation X X

Products:	  	  Assessments	  and	  Evaluations	  
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Examples	  of	  Typical	  lssuer Needs Products/
Services

How	  Outcome May	  Be	  Shared	  

Confidential	   Private Public	  
• To	  help	  sell	  bonds in	  the	  capital	  markets	   Issue	  Credit

Rating	   X X X

• To	  help	  compare issuer	  to	  other	  entities;	  no	  
debt	  planned

• To	  help	  demonstrate	  creditworthiness	  to	  
banks,	  other	  financial	  institutions,	  lessors,	  	  or	  
other	  third	  parties

• To	  help	  understand	  relative	  financial	  strengths	  
and	  key	  ratios	  for	  internal	  benchmarking	  
purposes

Issuer	  Credit	  
Rating	   X X X

Products:	  	  Credit	  Ratings	  
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The	  Relationship	  Management	  Team	  
Can…	  

Provide	  product	  information

Discuss	  fee	  quotes	  

“Connect	  the	  dots”	  
• Facilitate	  communication	  with	  analytic	  

team	  (as	  permitted	  by	  compliance	  
policy)

Provide	  conference	  coverage	  and	  meet	  
face-‐to-‐face

Be	  your	  point	  of	  contact	  for	  everything	  S&P	  
Global,	  including	  rating	  reports,	  rating	  lists,	  
and	  other	  resources

Additional	  Contact	  Info

Fee	  Services
Direct	  Line

pffeesvcs@spglobal.com
877	  299	  2569

Transaction	  Management
Stephen	  Masztaler

stephen.masztaler@spglobal.com
303	  721	  4114

Zachary	  Wilson
zachary.wilson@spglobal.com

303	  721	  4

My	  Credit	  Profile
Check	  with	  your	  Relationship	  Manager

Resources	  for	  You	  and	  Your	  Customers	  at	  S&P	  Global	  


