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Publication and Distribution Policy 
and Procedure 

 

1. 
1. GENERAL 

 
1.1. The purpose of this document is to describe policies 

and procedures in regards to publication and/or 
distribution of public credit ratings assigned by the 
CSPI Credit Ratings Company Limited (“Company”) 
and other publications related to the credit ratings 
assigned by the Company. 

 

 
1.2. Procedures described in this document is intended to 

increase transparency of rating process, make it 
convenient for investors to obtain rating information, 
and assist users of credit ratings in developing a 
greater understanding of credit ratings issued by the 
Company. 

 

 
1.3. The Company’s disclosures should be complete, fair, 

accurate, timely, and understandable to investors and 
other users of credit ratings. 

 

2. 
2. REQUIREMENTS 

 

 
2.1. The Company’s credit rating reports should disclose all 

information required by the regulators, including: 

 

 
a. the attributes and limitations of each credit 

rating; 

 

 
b. the risks of unduly relying on credit ratings to 

make investment or other financial decisions; 

 

 
c. the extent to which the Company has examined 

and verified the quality of information used in the 
rating process; 

 

 
d. whether the Company is satisfied with the quality 

of information it bases its rating on; 
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e. the time horizon that the Company used when 

making a rating decision; 

 

 
f. whether the rated entity, or any related parties of 

the rated entity, participated in the credit rating 
process or not; 

 

 
g. for an unsolicited rating: whether the Company 

had access to the accounts and other relevant 
internal documents of the rated entity or its 
related parties; 

 

 
h. clear indication of the last updated date of the 

credit rating; 

 

 
i. name and job title of the primary rating analyst 

who is responsible for the rating; 

 

 
j. name and job position of the person primarily 

responsible for approving the rating; 

 

 
k. principal methodology or methodology version 

that was used in determining the rating and 
where a description of that methodology can be 
found; 

 

 
l. all material sources, including the rated entity 

and, where appropriate, related parties of the 
rated entity; 

 

 
m. whether the credit rating has been disclosed to 

the rated entity or to its related parties and, 
following such disclosure, whether the credit 
rating has been amended before being issued; 

 

 
n. key assumptions and data underlying the credit 

rating, including financial statement adjustments 
that deviate materially from those contained in 
the published financial statements. 

 

2.2. 
2.2. If the rating involves a type of financial product 

presenting limited historical data, the Company should 
disclose in the rating report the limitations of the credit 
rating. 
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2.3. When issuing or revising a credit rating, the Company 

should explain in its press releases the key elements 
underlying the rating. 

 

 
2.4. Ratings of debt securities or preferred securities should 

include information on whether the credit ratings 
concern newly issued debt securities or preferred 
securities and whether the Company is rating such 
securities for the first time.  

 

 
2.5. Prior to issuing or revising a rating, the Company 

should inform the rated entity of the critical 
information and principal considerations upon which a 
rating will be based and afford the rated entity an 
opportunity to clarify any likely factual misperceptions 
or other matters that the Company would wish to be 
made aware of in order to produce an accurate rating. 
Where the Company has not informed the rated entity 
prior to issuing or revising a rating, the Company should 
inform the rated entity as soon as practical thereafter 
and should explain the reason for the delay. 

 

 
2.6. When the Company publicly discloses a credit rating, 

which is the result or subject of the credit rating action, 
it should do so as soon as practicable after taking such 
credit rating action.  

 

 
2.7. The Company should publicly disclose sufficient 

information about its loss and cash-flow analysis in 
respect of ratings of structured finance products, to the 
extent that investors, other users of credit ratings, 
and/or subscribers can understand the basis for the 
assigned credit rating. The Company should also 
publicly disclose or distribute information about the 
sensitivity of ratings of structured finance products to 
changes in its underlying rating assumptions. 

 

 
2.8. The Company should disclose in its credit rating 

announcement whether the issuer of a structured 
finance product has informed the Company that it is 
publicly disclosing all relevant information about the 
obligation being rated or if the information remains 
non-public. 
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2.9. If the Company discontinues monitoring a credit rating 

for a rated entity or obligation, it should either withdraw 
the credit rating or disclose such discontinuation to the 
public as soon as practicable. A publication by the 
Company of a credit rating that is no longer being 
monitored should indicate the date the credit rating was 
last updated or reviewed, the reason the credit rating is 
no longer monitored, and the fact that the credit rating 
is no longer being updated. 

 

 
2.10. The Company should use standard templates 

approved by the Rating department for all types of 
publications related to the credit ratings assigned by 
the Company.  

 

 
4. PROCEDURE 

 

 
3.1. Ratings 

 

Step 1. The primary analyst delivers the rating results 
assigned by the rating committee to the rated entity. If the 
rated entity does not use the right to appeal or after the 
appeal process is finished, the primary analyst prepares and 
sends the rating letter to the rated entity within 5 business 
days after the appeal process is finished or the appeal 
period has expired, whichever is applicable. 
 

For private ratings If the rated entity requires a credit rating 
report, the primary analyst sends the credit rating report to 
the rated entity after approval by the committee chair. This 
will be the last step of publication and distribution. 
 

For public ratings: 

 

Step 2. After the final version of the rating report (if 
any)/press release has been approved by the rating 
committee chair, the primary analyst requests the 
publication number for the rating report from the 
compliance officer, sending the rating committee chair’s 
approval with the relevant version of the rating report (if 
any)/press release as a confirmation. When sending a rating 
report for publication, the primary analyst must also carbon 
copy the rating committee chair and the compliance officer. 
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Step 3. The primary analyst sends the rating report (if 
any)/press release to a representative of the rating 
department who is responsible for the publication of rating 
information on the Company’s website (“Publishing 
Representative”) to publish the rating report/press release 
on the Company’s website. Prior to the release of the rating 
report, the press release could be released independently. 
If the publication date exceeds 90 days from the rating 
committee date, the analyst must convene a new rating 
committee. For unsolicited ratings, the primary analyst shall 
inform a Publishing Representative to publish the rating 
report/press release on the official website within 10 
business days after the committee meeting.   
Step 4. The Marketing department distributes the rating 
results. The rating report (if any)/press release about the 
same rating results published through different media 
channels must be consistent. 
 

 
3.2. Criteria and Research Reports 

 

Step 1. The primary analyst finalizes the criteria/research 
reports in accordance with the comments received on the 
criteria/research committee meeting where this 
criteria/research report has been approved. 
 

Step 2. The final version of the criteria/research report is 
sent to the criteria/research committee chair for the final 
review. After the approval is granted, the primary analyst is 
requesting the publication number from the compliance 
officer. 
 

For criteria: 

 

Step 3. If the criteria committee chair decides to publish 
criteria for comments, the primary analyst sends the final 
version of the criteria for comments to a Publishing 
Representative, carbon copy the rating committee chair and 
a compliance officer when sending the criteria for 
comments for publication.  
 

The Marketing department distributes the criteria for 
comments.  
 
If the criteria are not published for comments or after the 
criteria are further reviewed and finalized based on the 
public comments (if any), the primary analyst drafts the 
cover letter and sends it together with the criteria to the 
compliance officer for the submission to the SFC.  
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Step 4. After all enquiries from the SFC has been resolved 
(if any) or after the time specified in the cover letter, the 
primary analyst prepares the criteria for publication by 
changing the date to the actual publication date. 
 

Step 5. The primary analyst sends the final version of the 
criteria to a Publishing Representative, carbon copy the 
criteria committee chair and a compliance officer.  
 

Step 6. After the criteria is published on the Company’s 
website, the primary analyst prepares the press release 
accordingly and sends it for publication to a Publishing 
Representative, carbon copy the criteria committee chair 
and a compliance officer.  
 

Step 7. The Marketing department distributes the criteria. 
The information about the same criteria published through 
different media channels must be consistent. 
 

For research report: 
 

Step 3. After the final version of the report has been 
approved by the research committee chair, a Publishing 
Representative receives the final version of the research 
report from the primary analyst.  
 

Step 4. After the research report is published on the 
Company’s website, the primary analyst prepares the press 
release accordingly and sends it for publication to a 
Publishing Representative, carbon copy the research 
committee chair and a compliance officer. 
 

Step 5. The Marketing department distributes the research 
report. The information about the same research report 
published through different media channels must be 
consistent. 
 

 


