
Standard Condition B10.  Credit Rating  

1. The licensee shall take all appropriate steps to ensure that the licensee maintains 

at all times an investment grade issuer credit rating. 

 

2. In this condition: 

 

“issuer credit rating” means: 

(a) an issuer rating by Standard & Poor’s Ratings Group or any of its 

subsidiaries;  

(b) an issuer rating by Moody’s Investors Service Inc. or any of its 

subsidiaries;  

(c) an issuer default  rating (or equivalent such rating) by Fitch Ratings 

Ltd or any of its subsidiaries; or 

(d) a rating which, in the opinion of the Authority, notified in writing 

to the licensee, is equivalent to those referred to in sub-

paragraphs (a), (b) or (c) and issued by: 

 
(i) any of the credit rating agencies referred to in sub-

paragraphs  

    (a), (b) or (c); or 

 (ii) any other reputable credit rating agency which, in the  

    opinion of the Authority, notified in writing to the 

licensee, has  

    comparable standing in both the United Kingdom and 

the  

    United States of America. 

 
In relation to any issuer credit rating, “investment grade” means: 

(a) unless sub-paragraph (b) below applies: 

(i) an issuer rating of not less than BBB- by Standard & Poor’s 

Ratings Group or any of its subsidiaries;  



(ii) an issuer rating of not less than Baa3 by Moody’s Investors 

Service Inc. or any of its subsidiaries;  

(iii) an issuer default rating of not less than BBB- by Fitch 

Ratings Ltd or any of its subsidiaries; or 

(iv)    a rating which, in the opinion of the Authority, notified in 

writing to the licensee, is equivalent to those referred to in 

sub-paragraphs (i), (ii) and (iii) and issued by: 

 (aa) any of the credit rating agencies referred to in 

sub- 

   paragraphs (i), (ii) or (iii); or 

 (bb) any other reputable credit rating agency which, 

in  

   the opinion of the Authority, notified in writing 

to the  

   licensee, has comparable standing in both the 

United  

   Kingdom and the United States of America. 

(b) such higher rating as may be specified by those agencies from 

time to time as the lowest investment grade credit rating. 

 
 

 


