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SWOT-Analysis 

Strengths 

+ One of the leading lenders in Spain 

+ Stable profitability in the past years 

+ Adequate earnings figures 

+ Sufficient liquidity 

+ Diversified business activities in Spain 

Weaknesses 

- Low quality of assets 

- Relatively high stock of NPL 

- Low capitalization in comparison to the peer group 

- Moderate growth opportunities in its core market Spain 

- Moderate geographical diversification 

Opportunities / Threats 

+  Advanced mobile and digital activities 

+  Improving asset quality as a result of its current strategic plan  

+/- Acquisition of Banco Português de Investimento 

- Business is highly dependent on the economy of the core market in Spain 

- Large amount of Spanish government debt securities 

- Uncertainty regarding the bank’s operations in Catalonia as a result of Catalonia’s 
independence ambitions 

- Increasing banking regulation leads to rising costs and low-interest rate policy of the 
ECB puts pressure on profitability   
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Company Overview 

CaixaBank S.A. (hereafter: CaixaBank or CB) is a banking group created through the 

transformation of Criteria CaixaCorp S.A. in 2011, whereby Criteria Caixa became the 

controlling shareholder of CaixaBank and the parent of the Group. In 2016, Criteria Caixa 

agreed with the supervising authorities to lose its status as the controlling shareholder 

and that CaixaBank becomes the parent of the banking group before year-end 2017. In 

September 2017, the European Central Bank recognized the deconsolidation of Caixa-

Bank from Criteria Caixa as the group complied with the requirements of the ECB (see 

chart 2 for CaixaBank’s Group structure). The most relevant fully-owned subsidiarity of 

CB is the VidaCaixa Group, which carries out the Group’s activities in the life insurance 

and pension plan businesses. Moreover, CB exhibits an interest of 12.24% of the Span-

ish bad bank Sociedad de Gestión de Activos Procedentes de la Reestructuración 

Bancaria S.A. (SAREB). 

 

CB relocated its headquarters from Barcelona to Valencia in October 2017 as a result of 

the independence ambitions of Catalonia. The Group is recognized as an “other systemi-

cally important institution” (O-SII) and must therefore comply with additional regulatory 

requirements. With 36.972 employees and 5,379 branches (full-time workforce, end-of-

year 2017) the Group served approximately 15.7 million customers and had total assets 

of €383 billion in 2017. 

 

CaixaBank acts as a universal bank with activities in the insurance business and is pri-

marily active in Spain (with 4,874 branches) and in Portugal; however, the Group has 4 

international offices (Warsaw, London, Frankfurt and three in Morocco) as well as 17 

other representative offices worldwide. Moreover, the Group has an international network 

with banks across the globe in order to support its international business needs. CB is 

divided into four business lines: Banking and insurance business, Non-core real estate 

activity, Investments and Banco Português de Investimento (hereafter: BPI), which in-

cludes the business of CaixaBank’s acquisition of BPI in February 2017, at which time the 

Group began fully consolidating the interest held. The following shows the contributions 

of each business line to CB’s gross operating income (€8.2 billion) in 2017: 

 

 
Chart 1: CaixaBank’s operating gross operating income by its business lines 

(Source: Own presentation based on date of annual report 2017 of CaixaBank) 
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In February 2017, CaixaBank took control over BPI by increasing its stack of shares of 

BPI from 45.5% to 84.5% for a payment of €645 million. Since February 2017, the 

Group's total interest in BPI has been fully consolidated. BPI is a financial group focusing 

on retail and commercial banking in Portugal (customer base of around 2 million people), 

where it is the fifth largest financial institution in terms of assets (€29.6 million). Moreover, 

on 8 May 2018 CB announced that the bank had acquired an additional stake of 8.4% of 

BPI and that the bank will propose de-listing the remaining shares of BPI to raise its stake 

to 100%.   

 

The main structure of CaixaBank and its investments can be found in the following chart: 

 

 
Chart 2: CaixaBank’s Group structure. 

(Source: Website of CaixaBank) 

 

CaixaBank is currently pursuing its “Strategic Plan 2015-2018”. According to the plan, 

CaixaBank intends to focus on its clients through its quality of service, sustain its profita-

bility, enhance its leadership in banking digitalization, attract the top talent, and optimize 

its capital allocation by reducing its stack of non-performing assets. 
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Business Development 

Profitability 

CaixaBank’s operating income amounted to €8.1 billion in 2017, increasing by 7.6% in a 

year-over-year comparison (€574 million). Net interest income contributed 58.4% to CB’s 

operating income, increasing by 14.2% compared to the previous year (€589 million). 

However, the acquisition of BPI accounted for 9.1% of the growth in CB’s net interest 

income. The remaining increase in net interest income is due to cost savings, in particular 

the reduction of interest expenses, mainly in the area of interests’ payments for customer 

deposits. Net fee and commission income accounted for 30.8% of operating income, 

increasing by 19.5% (€408 million) YOY – with 13.2% of this growth attributable to the 

acquisition of BPI. The remaining increase in this position of 6.3% is a result of the in-

crease in assets under management and correspondingly rising fee income, as well as 

increased fees on insurance sales. Net insurance income contributed 5.8% to the operat-

ing income of CB, increasing by 51.9% YOY (€161 million) as a result of intensive com-

mercial activity and the termination of a reinsurance contract of VidaCaixa. The reduction 

in net trading income by 58.6% (€401 million) is due to lower gains on fixed-income as-

sets, according to CB. By contrast, equity-accounted results remained largely unchanged 

YOY and consist of profit from the period of CB’s Investments in joint ventures and asso-

ciates such as BPI and Repsol, as well as Erste Group Bank AG. 

The position of other noninterest income is, as in the previous years, negative at €726 

million and consists among others of contributions to the Deposit Guarantee Fund/Single 

Resolution Fund (2017: €308 million; 2016: €263 million), operating expenses from in-

vestment properties (including expenses related to leased investment properties), and 

changes in inventories and other expenses of non-financial activities. 

 

Operating expenses amounted to €4.6 billion in 2017, increasing by 3% in a year-over-

year comparison (€138 million). Personnel expenses accounted for 62.2% of operating 

expenses, increasing by 9.4% YOY (€247 million), and are the main driver of CB’s in-

crease in operating expenses. The increase in this position is mainly driven by the acqui-

sition of BPI. By contrast, other provisions declined by €334 million YOY, and consist 

primarily of provisions for pending legal issues and tax litigations as well as provisions for 

commitments and guarantees given – which cause the volatility in this position. 

 

CB’s pre-impairment operating profit amounted to €3.5 billion in the fiscal year 2017. As-

set write-downs amounted to 1.3 billion in 2017 and consisted mainly of impairments on 

loans and receivables, primarily from previously released provisions, which increased 

YOY by €366 million. The volatility in this position over the past years is due to CB’s ad-

justment of its internal models. After deduction of taxes and non-recurring events (reve-

nues in relation with the acquisition of BPI; expenses in relation with early retirements 

and write-downs on exposure to the SAREB [bad bank of Spanish government]), the 

operating net profit increased by 63% (€663 million) to an amount of €1.7 billion in 2017. 

 

Considering CB’s first quarter results 2018, CaixaBank records a stable growth in its main 

sources of operating income (net interest income, net fee & commission income as well 

as insurance and trading income) in comparison to the first quarter 2017. In addition, the 

growth of operating income is more profound in comparison to the operating expenses in 

the first quarter 2018. 
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A detailed group income statement for the years 2014 - 2017 is shown in Figure 1 below: 

 

 

Figure 1: Group income statement 

(Source: S&P Global Market Intelligence) 

 

Due to CaixaBank’s increased net profit in 2017, all of its earnings figures improved in 

comparison to the previous year. However, CB is still slightly behind its peers on average. 

The values for ROAA, ROAE and RORWA improved significantly in a year-over-year 

comparison. However, the peer group was also able to improve its values on average. 

Thus, CB’s values are still slightly less favorable than the average of the peer group. By 

contrast, CB was able to improve its net interest margin more dramatically than the peer 

group, and is now in line with the average of its peers. In addition, CB’s cost income rati-

os are remarkable, and the best performers in the area of earnings figures in comparison 

to its peers. While its cost income ratio is just slightly above the average of the peer 

group, the cost income ratio ex. trading is clearly better than the ones of the competitors. 

 

The development of the key earnings figures for the years 2014 - 2017 is detailed as 

follows: 

 

 
Figure 2: Group key earnings figures 

(Source: S&P Global Market Intelligence) 
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Asset Situation and Asset Quality 

CaixaBank’s financial assets accounted for 90% of total assets in 2017, increasing by 

11% (€34.5 billion) mainly as a result of the acquisition of BPI. Net loans to customers 

represent the largest share of assets, accounting for 56.5% and increasing by 8% YOY 

(€16 billion). The increase, however, is driven by the aforementioned acquisition. Net off 

the acquisition, CB would record a small decline in its net loans to customers. In general, 

CB’s lending portfolio consists primarily of loans to individuals for home purchases (€94 

billion) and loans to companies (€83 billion). Total securities, as the second largest asset, 

represent 26.8% of CB’s total assets and increased significantly by 11.8% YOY (€10.8 

billion). The increase in this position is a result of various smaller movements in CB’s 

balance sheet; among others, the most noteworthy are the increase in CB’s Spanish 

government debt securities (2017: €54.5 billion; 2016: €52.9 billion) as well as the in-

crease in foreign government debt securities (2017: €8.7 billion; 2016: €3.3 billion). In 

addition, CB increased its cash balances at central banks YOY by €6.1 billion, while the 

net loans to banks remained roughly unchanged.  

 

The balance sheet item of equity accounted investments largely comprises CB’s invest-

ments portfolio as shown in Chart 2. Moreover, the drop in this position from the year 

2015 is due to a swap of stakes in Grupo Financiero Inbursa and The Bank of East Asia 

of CB with Criteria Caixa. 

 

The group’s total assets amounted to €383 billion in 2017, increasing by 10% YOY (€35.3 

billion). 

 

The development of CaixaBank’s assets for the years 2014 - 2017 is shown in detail in 

the following: 
 

 
Figure 3: Development of assets 

(Source: S&P Global Market Intelligence) 

 

CaixaBank’s asset quality improved significantly in comparison to the previous year; 

however, the bank’s asset quality is still clearly below the average of the peer group. 

 

The NPL ratio of 6.61%, as well as the NPL / RWA ratio of 9.6% are - despite their im-

provements YOY - still significantly less favorable in comparison to the peer group. CB is 

still struggling with legacy issues from their non-performing loan portfolio. Nevertheless, 

CB records a continuous decline of its NPL stock since 2013 and is still ambitious about 

reducing its NPL ratio in the upcoming years. Considering the reserves / impaired loans 

ratio, CB records an increase in this ratio while the peer group registers a decline on av-

erage. Nonetheless, the peer group shows a more prudent approach in this respect. CB’s 
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net write-offs / risk-adjusted assets ratio improved over the previous years; however, the 

peer group is still better on average. By contrast, the RWA ratio of CB is in line with its 

competitors. Considering the improvements in the bank’s assets quality over the previous 

years, CB should be able to catch up to its competitors in the upcoming future; therefore, 

CB should continue with its strategic development. 

 

Nonetheless, CaixaBank’s asset quality figures are the least favorable performers in any 

of the areas analyzed. 

 

The development of asset quality figures in the years 2014 - 2017 is detailed as follows:  

 

 
Figure 4: Development of asset quality 

(Source: S&P Global Market Intelligence) 

 

Refinancing and Capital Quality 

CaixaBank’s financial liabilities accounted for 84% of total liabilities in 2017, increasing by 

10.7% YOY (€29.2 billion). Total deposits from customers represent the largest share of 

the Group’s liabilities with 59.1%, increasing by 10.9% YOY (€20.9 billion). The increase 

is mainly attributable to the aforementioned acquisition and consolidation of BPI (€19.65 

billion). Total deposits from banks correspond to 12% of CB’s liabilities, increasing by 

18.9% YOY (€6.8 billion), mainly due to CB’s increased amount of repurchase agree-

ments (+€3.2 billion) as well as due to BPI’s contribution of €1.8 billion in deposits from 

credit institutions. Total debt, accounting for only 8.3% of CB’s liabilities, increased by 8% 

YOY (€2.2 billion) and consists of senior debt (€24.8 billion, thereof: €17.5 billion of mort-

gage covered bonds) and subordinated debt (€5 billion). Derivative liabilities, accounting 

for 2.8% of CB’s liabilities, decreased by 16% YOY (€1.9 billion), mainly as a result of a 

reduced amount of interest rate swaps. 

 

CB’s insurance liabilities are related to its fully-owned subsidiary VidaCaixa, and the bal-

ance sheet item includes mainly mathematical provisions (98.8 %) relating to the life in-

surance business. 

 

The development of refinancing and capitalization in the years 2014 - 2017 is detailed as 

follows: 
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Figure 5: Development of refinancing and capital adequacy 

(Source: S&P Global Market Intelligence) 

 

CaixaBank’s regulatory capital ratios declined mostly in comparison to the previous year 

and are clearly below the average of its competitors. In the same period, the peer group 

was able to improve its ratios.  

 

CaixaBank’s drop in the CET1 ratio by 46 basis points is mainly due to the integration of 

BPI, which had an impact of -115 basis points on this ratio, according to CB. Due to this 

development, CB is not able to keep up with the peer group. The same development 

applies to the bank’s Tier 1 ratio. However, CaixaBank issued €1,000 million of eligible 

Additional Tier 1 in 2017.  

Only the total capital ratio remained stable YOY; the peer group, however, improved in 

this ratio in the same period. However, CB made three new issuances of subordinated 

debt for a total amount of €2.15 billion, and redeemed one issuance with a nominal 

amount of €1.302 billion in 2017. Regarding the leverage ratio of 5.3%, CB saw a small 

decline, while the peer group was able to improve its ratio on average. As a result of this 

development, CB’s leverage ratio is now in line with the average of the peer group. In 

2017, CB complied with all regulatory capital ratios. The growth of CB’s RWA in 2017 is 

primarily due to the acquisition of BPI in 2017. 

 

The development of capital ratios for 2014 - 2017 is detailed as follows: 

 

 
Figure 6: Development of capital ratios 

(Source: S&P Global Market Intelligence) 
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Due to CaixaBank’s bank capital and debt structure, the Group’s senior unsecured debt 

instruments have been notched down by one notch in comparison to the long-term issuer 

rating. However, CB’s Tier 2 capital rating is four notches below the long-term issuer rat-

ing based on the bank’s capital structure and seniority in accordance with our rating 

methodology. Additional Tier 1 capital is rated five notches below the long-term issuer 

rating, reflecting a high bail-in risk in the event of resolution. 

 

Liquidity 

CaixaBank’s liquidity situation is satisfactory. The Group’s liquidity coverage ratio is sig-

nificantly better than the average of the peer group as a result of CB’s strong improve-

ment in this ratio YOY.  

The bank’s interbank ratio is markedly lower than the average of its competitors, and 

reflects CB’s relatively high amount of total deposits from banks in comparison to its net 

loans to credit intuitions. CaixaBank’s loan to deposit ratio remained stable over the pre-

vious years and is in line with the average of the peer group. 

 

The development of the liquidity ratios for the years 2014 - 2017 is shown in detail as 

follows: 

 

Figure 7: Development of liquidity 

(Source: S&P Global Market Intelligence) 
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Conclusion 

Overall, CaixaBank recorded a considerable growth (thanks to the acquisition of BPI) and 

an improved performance in the fiscal year 2017; however, the Group’s asset quality 

remains unsatisfactory despite the improvements in recent years. In addition, the Group 

struggles to keep up with its competitors regarding its regulatory capital ratios and has 

seen declining figures in this area. 

 

Despite the low-interest environment in Europe, CaixaBank was able to noticeably boost 

its net interest income in 2017. In addition, the Group increased its net fee & commission 

income significantly in the same period and recorded only a minor increase in its operat-

ing expenses. As a result, the Group improved its profitability markedly over the previous 

year. This improvement in performance, however, was driven by the acquisition of BPI in 

2017. Moreover, despite this performance boost in 2017, CB’s earnings figures just meet 

the average of the peer group. 

 

Despite the improvement of the asset quality of CB, the Group still struggles with the 

legacy of its relatively high stock of non-performing loans. These NPL’s have a significant 

negative impact on the Group’s asset quality. Here, CB should continue with its priority to 

reduce its NPL stock, respectively to improve its asset quality, in the upcoming years. 

Moreover, a more diversified business model, in Spain and abroad, would enable CB to 

improve its creditworthiness more distinctly, since the bank is highly dependent on the 

economic situation on the Iberian Peninsula. 

 
On the liabilities side, CB records a profound growth in its deposits from customers. How-
ever, this is mainly the result of the acquisition of BPI. In addition, this acquisition had a 
negative impact on CB’s regulatory capital ratios. Thus, even though the Group complies 
with all regulatory requirements in this area, it is clearly behind its competitors as regards 
its ratios. Moreover, a further negative impact of IFRS 9 is expected. A lower dividend 
payment would enable CB to catch up to its peers and improve its capitalization at the 
same time. However, CB’s relatively low value of total debt is remarkable. Furthermore, 
the liquidity situation of the bank is satisfactory. 
 
It remains to be seen to what extent the Group will be able to create value out of the ac-

quisition of BPI. Moreover, the decision to move the Group’s headquarters from Barcelo-

na to Valencia creates a certain reliability of expectations; however, due to the CB’s large 

business in the Catalonian region, there is still a degree of political risk due to Cataloni-

an’s independence ambitions, which might have a negative impact on CB’s business. 

 

In the near future, growing regulations, ongoing digitization, as well as the low-interest 

rate environment in the EU pose a general challenge for the banking landscape. Notwith-

standing, an interest rate reversal is becoming more likely, as well as the termination of 

the ECB bond-buying program. In particular, a rapid increase in the interest rates goes 

hand-in-hand with an interest-rate adjustment risk for banks, which have adjusted to long-

term low-interest rates. 

 

In a scenario analysis, the rating developed significantly better in the “best case” scenario 
and significantly worse in the "worst case" scenario. The ratings of bank capital and (pre-
ferred) senior unsecured debt would behave similarly based on our rating mechanism. 
These ratings are especially sensitive to changes in total equity and to the bank capital 
and debt structure in general.  
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Ratings Detail 

Bank ratings 

The bank ratings are dependent on a host of quantitative and qualitative factors. An im-

provement in either sub-category may result in a higher rating score. 

LT Issuer / Short-Term / Outlook BBB / L3 / Stable 

 

Bank Capital and Debt Instruments Ratings 

The ratings for bank capital and debt instruments are inter alia dependent on subordina-

tion and relative size of the instrument class, based on the long-term issuer rating of the 

bank.  

‘preferred senior unsecured debt: BBB- 

Tier 2 (T2):    BB- 

Additional Tier 1 (AT1):   B+ 

 

Ratings Detail and History 

Ratings 

Bank Capital und Debt Instruments 

Instruments Rating Date Publication Date Ratings 

Senior Unsecured / T2 / AT1 23.05.2018 24.05.2018 BBB- / BB- / B+ 
 

Bank Issuer Ratings 

Type Rating Date Publication Date Ratings 

LT Issuer / Outlook / Short-Term  23.05.2018 24.05.2018 BBB / Stable / L3 

Figure 8: Ratings Detail and History 
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Regulatory 

Creditreform Rating AG was neither commissioned by the rating object nor by any other 

third parties for the rating. The analysis took place on a voluntary basis by Creditreform 

Rating AG and is to be described in the regulatory sense as an unsolicited rating. 

The rating is based on publicly available information and internal evaluation methods for 

the rated bank. The quantitative analysis is based mainly on the latest annual accounts, 

interim reports, other investor relations information of the bank, and calculated key figures 

by S&P Global Market Intelligence subject to a peer group analysis were 46 competing 

institutes. 

The information and documents processed satisfied the requirements according to the 

rating system of Creditreform Rating AG published on the website www.creditreform-

rating.de. The rating was carried out on the basis of the rating methodology for unsolicit-

ed bank ratings as well as the methodology for the rating of bank capital and unsecured 

debt instruments in conjunction with Creditreform`s basic document “Rating Criteria and 

Definitions”. 

On 23 May 2018, the rating was presented by the analysts to the rating committee and 

adopted in a resolution. 

The rating result was communicated to CaixaBank S.A. (Group) and the preliminary rat-

ing report was made available to it. There was no change in the rating score. 

The rating is subject to one-year monitoring from the creation date (see cover sheet). 

Within this period, the rating can be updated. At the latest after one year, a follow-up is 

required to maintain the validity of the rating. 

In 2011 Creditreform Rating AG was registered within the European Union according to 

EU Regulation 1060/2009 (CRA-Regulation). Based on the registration, Creditreform 

Rating AG (CRA) is allowed to issue credit ratings within the EU and is bound to comply 

with the provisions of the CRA-Regulation. 

Conflict of Interests 

No conflicts of interest were identified during the rating process that might influence the 

analyses and judgements of the rating analysts involved or any other natural person 

whose services are placed at the disposal or under the control of Creditreform Rating AG 

and who are directly involved in credit rating activities or in approving credit ratings and 

rating outlooks. 

In case of providing ancillary services to the rated entity, CRA will disclose all ancillary 

services in the credit rating report.  

Rules on the Presentation of Credit Ratings and Rating Outlooks 

The approval of credit ratings and rating outlooks follows our internal policies and proce-

dures. In line with our ‘Rating Committee’ policy, all credit ratings and rating outlooks are 

approved by a rating committee based on the principle of unanimity.  

To prepare this credit rating, CRA has used following substantially material sources: 

1. Transaction structure and participants 

2. Transaction documents 
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3. Issuance documents 

There are no other attributes and limitations of the credit rating or rating outlook other 

than those displayed on the CRA website. Furthermore CRA considers satisfactory the 

quality and extent of information available on the rated entity. In regard to the rated entity 

Creditreform Rating AG regarded available historical data as sufficient. 

Between the time of disclosure of the credit rating to the rated entity and the public dis-

closure, no amendments were made to the credit rating. 

The ‘Basic Data’ information card indicates the principal methodology or version of meth-

odology that was used in determining the rating, with a reference to its comprehensive 

description.  

In cases where the credit rating is based on more than one methodology or where refer-

ence only to the principal methodology might cause investors to overlook other important 

aspects of the credit rating, including any significant adjustments and deviations, Credit-

reform Rating AG explains this fact in the rating report and indicates how the different 

methodologies or other aspects are taken into account in the credit rating. This infor-

mation is integrated in the credit rating report.  

The meaning of each rating category, the definition of default or recovery and any appro-

priate risk warning, including a sensitivity analysis of the relevant key rating assumptions 

such as mathematical or correlation assumptions, accompanied by worst-case scenario 

credit ratings and best-case scenario credit ratings are explained.  

The date at which the credit rating was initially released for distribution and the date when 

it was last updated including any rating outlooks is indicated clearly and prominently in 

the ‘Basic Data’ card as a “rating action”; initial release is indicated as “initial rating”, other 

updates are indicated as an “update”, “upgrade” or “downgrade”, “not rated”, “confirmed”, 

“selective default” or “default”.  

In the case of a rating outlook, the time horizon is provided during which a change in the 

credit rating is expected. This information is available within ‘Basic Data’ information card. 

In accordance to Article 11 (2) EU-Regulation (EC) No 1060/2009, a registered or certi-

fied credit rating agency shall make available, in a central repository established by 

ESMA, information on its historical performance data including the rating transition fre-

quency and information about credit ratings issued in the past and on their changes. Re-

quested data are available at the ESMA website: https://cerep.esma.europa.eu/cerep-

web/statistics/defaults.xhtml. 

An explanatory statement of the meaning of Creditreform`s default rates are available in 

the credit rating methodologies disclosed on the website. 
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Disclaimer 

Any rating performed by Creditreform Rating AG is subject to the Creditreform Rating AG 

Code of Conduct which has been published on the web pages of Creditreform Rating AG. 

In this Code of Conduct, Creditreform Rating AG commits itself – systematically and with 

due diligence – to establish its independent and objective opinion as to the sustainability, 

risks and opportunities concerning the enterprise or the issue under review.  

Future events are uncertain, and forecasts are necessarily based on assessments and 

assumptions. This rating is therefore no statement of fact, but an opinion. For this reason, 

Creditreform Rating AG cannot be held liable for the consequences of decisions made on 

the basis of any of their ratings. Neither should these ratings be construed as recommen-

dations for investors, buyers or sellers. They should only be used by market participants 

(entrepreneurs, bankers, investors etc.) as one factor among others when arriving at cor-

porate or investment decisions. Ratings are not meant to be used as substitutes for one’s 

own research, inquiries and assessments. 

We have assumed that the documents and information made available to us by the client 

are complete and accurate and that the copies provided to us represent the full and un-

changed contents of the original documents. Creditreform Rating AG assumes no re-

sponsibility for the true and fair representation of the original information. 

This report is protected by copyright. Any commercial use is prohibited without prior writ-

ten permission from Creditreform Rating AG. Only the full report may be published in 

order to prevent distortion of the report’s overall assessment. Excerpts may only be used 

with the express consent of Creditreform Rating AG. Publication of the report without the 

consent of Creditreform Rating AG is prohibited. Only ratings published on the Creditre-

form Rating AG web pages remain valid. 
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