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The term “ancillary business” with respect to Fitch Ratings (“Fitch”) means any business 
other than the provision of independent analysis and rating opinions regarding a variety of 
risks in the financial markets.  Over time, Fitch has developed, and will continue to 
develop, new rating scales, surveillance products, research products and other analytical 
services; however, these new scales, products and services will always reflect Fitch’s 
independent risk analysis.  Fitch’s rating opinions — for example, credit ratings, credit 
assessments, scores and other relative measures of financial or operational strength — do 
not comment on the suitability of any particular type of investment or the appropriate 
level of risk for any user of these rating opinions.  In preparing its rating opinions, Fitch is 
indifferent to the rating or assessment levels achieved and neither suggests nor cautions 
against individual “target” levels of rating or assessment.  Consequently, Fitch does not 
provide advisory or consulting services to any entity; advisory or consulting services 
would constitute ancillary businesses. 
 
Examples of Fitch’s “core” business include, but are not limited to, the following: 
assignment and monitoring of public and private ratings; issuance of opinions other than 
in the form of a rating — for example, credit assessments, shadow ratings, review work 
and scores; issuance of preliminary or indicative ratings; rating assessments, which 
provide corporate entities the opportunity to receive an indication of what impact a 
certain set of events would have upon their ratings or credit assessments (e.g., an 
acquisition or recapitalization); confirmation of existing ratings, based on a proposed 
action or inaction; in the context of structured finance transactions, provision of feedback 
to the transaction parties with respect to rating levels based on information provided by 
the transaction parties and their advisors; model development; dissemination of rating 
action commentaries, rating reports, research reports and other publications, including, 
inter alia, methodologies, models, newsletters, commentaries and industry studies; regular 
verbal and written dialogue with all market participants, including, inter alia, investors, 
intermediaries, regulators and the media; and organizing and participating in conferences, 
speaking engagements and educational seminars.   
 
Any ancillary business within the Fitch group of companies is provided by separate 
companies outside the ratings group or by separate divisions, all of which are subject to 
Fitch’s Firewall Policy and therefore do not present any conflicts of interest for the 
ratings group.  If a separate division of a company within the ratings group that is located 
in the European Union provides any services to a rated entity or any related third party of 
such rated entity that are within the definition of “ancillary services” as determined 
pursuant to Regulation (EC) No. 1060/2009 of the European Parliament and of the 
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Council of 16 September 2009 on credit rating agencies, then Fitch discloses such 
ancillary services in the relevant rating action commentary for such rated entity. 

 


