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Fitch Covers the World

Global Ratings Coverage

(number of ratings by sector)

 Over 1,000 Analysts around the globe  Offices in 38 Cities worldwide 

 Ratings coverage in >150 Countries

US 77% EMEA 14% LATAM 5% APAC 4%

Notes: ᵃNumber of transactions; ᵇGerman Landesbanks are included.

Underlying data includes long-term and short-term ratings; National and International Scale ratings and Public and Private Monitored Ratings. 

Corporates Financial Institutions

Infrastructure & Project Finance

500+

U.S. Public Finance 

23,674ᵃ

International Public Finance

766

Sovereigns & Supranationals

169

Corporates 

3,093

Financial Institutions

5,920ᵃᵇ

Structured Finance 

6,216
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Fitch Global Infrastructure Group Coverageᵃ

Sector Subsectors Ratings

Transportation Tollroads, Airports, Seaports, Transit & Rail, Parking 320

Energy & Industrials Oil & Gas, Power, Transmission, Renewables, Chemicals & Mining 166

Other Utilities, Public Infra, WBS Solid Waste, Water/Wastewater, Telecom 32

Sports & Entertainment Stadiums, Arenas, Leagues, Teams 32

Social Infrastructure Healthcare, Education, Housing, Government Buildings 8

• 70 analytical professionals 

• Over 500 credits covered

• Analytical expertise across the spectrum

North America 285

Latin America 138

EMEA 109

Asia Pacific 26

57%30%

6%
3% 3% 1%

Transportation

Energy & Industrials

Sports & Entertainment

Other Utilities & Public Infra

WBS

Social Infrastructure

Subsector Distribution

51%

25%

19%

5%

NAMA

LATAM

EMEA

APAC

Regional Distribution

ᵃ Includes only public ratings; reflects total number of ratings across all liens

Source: Fitch Ratings
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• Protectionism and trade disputes raise uncertainty

• Global trade resilient, however growth is slowing

• Consolidation of shipping lines could reduce port pricing power

• Port overcapacity may become a lingering problem

• New construction continues in APAC

• Healthy economic trends in US will drive moderate growth in near 

term

• EMEA traffic growth to slow - may have reached peak in Italy. 

Rising inflation supports revenues

• Technological disruption not expected in 2019

• Strong passenger growth in APAC

• Moderate passenger growth in US, with rising capital spending

• EMEA could be near cyclical peak for passenger growth

• EMEA airports have headroom at current leverage profiles
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Fitch Ratings Global Coverage of Transportationᵃ and Outlook
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Fitch Ratings – Seaports Coverage
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Fitch Ratings – Toll Roads Coverage
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Fitch Ratings – Airports Coverage

(No. of Ratings)

Region No of Ratings

EMEA 9

North America 61

Latin America 3

APAC 1

Total 74

Region No of Ratings

EMEA 8

North America 14

Latin America 2

APAC 6

Total 30

Region No of Ratings

EMEA 9

North America 39

Latin America 11

APAC 5

Total 64

a Only includes senior lien ratings

Source: Fitch Ratings

 EMEA                    North America                     Latin America                     APAC
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Infrastructure Market

Trends – Alternative 

Infrastructure Assets



Increase in Investor Allocation to Infrastructure

• More capital is dedicated to Infrastructure Assets

• Infrastructure Equity Funds continue to grow

• Debt Funds dedicated to Infrastructure have emerged

Limited Greenfield activity in Developed Economies 

• Leads to a competitive landscape as scarcity of traditional assets

• Has led to increase in M&A activity 

Pre-Crisis - Non-core infrastructure re-emerging

• Not everything can be considered – “Infrastructure” or “Infrastructure Like”

• Some assets do not provide an essential service or have barriers to entry

Fitch Ratings Define Alternative Infrastructure Assets

• Outline what we can consider Infrastructure 

• Be clear about how we would rate such assets
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EMEA Infrastructure Market Trends



How Fitch Rates Alternative Infrastructure Assets

Alternative Infrastructure Assets
• We consider alternative infrastructure assets (A-I-A) as activities with different characteristics or risks from the generally accepted definitions 

of infrastructure as assets and facilities that provide essential economic services for society.

Rating Under The Fitch Master Criteria for Infrastructure and Project Finance

• Assets that do not fit under our Sector Criteria (Airports, Toll Roads, Ports, Renewables, Thermal and Availability Payment Based) we may 

be able to rate under our Master Criteria.

Key Rating Drivers Taken From Our Master and Relevant Sector Criteria:

• Assets will need to be able to be assessed under our Master and Sector Criteria Key Rating Drivers:- Revenue Risk (volume and price), 

infrastructure renewal and development, operating risk, cost risk, supply risk and debt structure. Other KRDs may also be relevant such as 

construction risk or counterparty risk.

Financial Metrics Used

• Coverage or leverage metrics provide an assessment of the financial profile of A-I-A transactions. These, in conjunction with the volatility of 

the cash flows expressed through the KRD against the transaction’s debt quantum, provide a view on credit quality. Credit metrics in sector-

specific criteria which share similar characteristics provide a guide to relative risk positioning. 

Peer Analysis

• Our rating rationale highlights how we position A-I-A issuers relative to peers, comparing specific aspects of the risk and financial profiles of 

transactions. 
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Core Infrastructure Criteria Alternative Infrastructure Assets – Key Rating Drivers

• Revenue Risk - Volume

• Revenue Risk - Price

• Supply Risk

• Operation/Cost Risk

• Infrastructure Development and Renewal Risk

• Debt Structure

• Construction Risk

• Counterparty Risk

• Financial Profile 

• Peers

Criteria Approach

Stronger Midrange Weaker

Master 

Criteria

Toll 

Roads
Airports

Ports

US 

Garvee

Bonds

Sports

Thermal

Renewables

UK WBS

Availability-

Based

Projects

https://www.fitchratings.com/site/criteria/infrastructure.html
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EMEA Transport –

Alternative Infrastructure 

Assets



• “Floating bridges" with high barriers to entry within a captive regional market

• The opening of the FBFL serves as major deterrent to any new competition

• The company owns its ports and efficiently operates its ferries, benefits from a 

strong debt structure and solid credit metrics

• The average projected FCF DSCR of the senior debt under the Fitch rating case is 

1.9x

• The higher operational risk equates to one notch below the 'BBB+' rating 

guidance for small toll-road networks with similar metrics
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Ferries: Scandlines ApS (BBB/Stable)

Key Rating Driver Assessment Comment

Operation Risk Midrange
Strong operator, cost 

volatility mitigated

Revenue Risk – Volume Midrange Some traffic volatility

Revenue Risk – Price Midrange Flexible pricing framework

Infrastructure and 

Renewal Risk
Midrange Well-maintained fleet

Debt Structure Stronger
Fully amortising, 

covenanted debt 

Class Amounta (EURm) Maturity Spread 

Term Facility 375 2023 Floating: E+150bp 

USPP Notes 292 2028 Fixed: 255bp 

PEPP Notes 195 2028 Fixed: 255bp 

USPP Notes 120 2031 Fixed: 176bp

PEPP Notes 186 2031 Fixed: 176bp
a At closing

Source: Fitch Ratings



Motorway Service Stations: Roadster Finance DAC (BBB–/Stable)
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• Financing vehicle of Tank & Rast (T&R).

• T&R operates 90% of the motorway service area (MSA) concessions on the German motorway network, with 

none expiring before 2036.

• Traffic drives T&R’s fuel, retail, gastronomy revenues, although T&R is more exposed to discretionary 

spending than a pure toll road operator.

• T&R exhibited stable cash-flow generation and resilience during the 2008-09 economic downturn.

• Creditor-protective features embedded in the debt structure. 

• The creditor-protective structure ensures a quick deleveraging profile from the 5-year average net debt/ 

EBITDA of 5.5x.

Key Rating Driver Assessment Comment

Operation Risk Stronger Low cost and supply Risks

Revenue Risk –

Volume
Midrange

Moderate but resilient traffic 

growth

Revenue Risk –

Price
Midrange Fixed and variable leases

Infrastructure and 

Renewal Risk
Stronger Discretionary capex 

Debt Structure Midrange
Mix of bullet and amortising 

debt

Class Amount (EURm) Maturity Spread

USPP 50 2036 Fixed: 286bps

USPP 282 2036 Fixed: 276bps

USPP 225 2032 Fixed: 229bps

Bank Debt 263 2022 Floating: L+138bp

Public Bond 300 2024ᵃ Fixed: 162.5bps

Public Bond 300 2027ᵃ Fixed: 237.5bps

ᵃ Expected
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Conclusion
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Assets Which Could Be Alternative 
Infrastructure Assets

The following is not an exhaustive list:-

• Transport

– Single Fleet and Dedicated Rolling Stock

– Dedicated Ferry Services

• Energy

– Renewable Storage Facilities

– EV Charging Facilities

– District Heating

– Dedicated Vessels for Key Products (E.G. 

LNG)

• Other Infrastructure

– Single Dedicated Fibre Optic Cables

– Data Centres

– Telecom Towers
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Information Through Our Website

https://www.fitchratings.com/site/pr/10077943

https://app.fitchconnect.com/search/research/article/RPT_10070500

https://www.fitchratings.com/site/pr/10077943
https://app.fitchconnect.com/search/research/article/RPT_10070500


ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:  HTTPS://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND 

THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, 

CONFLICTS OF INTEREST, AFFILIATE FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE. FITCH MAY HAVE PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED 

ENTITY OR ITS RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.

Copyright © 2019  by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY 10004.  

Telephone: 1-800-753-4824, (212) 908-0500.  Fax: (212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except by permission.  All rights reserved.  In issuing and maintaining its ratings and in making other reports (including forecast information), Fitch relies on factual information it 

receives from issuers and underwriters and from other sources Fitch believes to be credible.  Fitch conducts a reasonable investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to 

the extent such sources are available for a given security or in a given jurisdiction.  The manner of Fitch’s factual investigation and the scope of the third-party verification it obtains will vary depending on the nature of the rated security and its issuer, the requirements and practices in the jurisdiction in which 

the rated security is offered and sold and/or the issuer is located, the availability and nature of relevant public information, access to the management of the issuer and its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures letters, appraisals, 

actuarial reports, engineering reports, legal opinions and other reports provided by third parties, the availability of independent and competent third-party verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of other factors.  Users of Fitch’s ratings 

and reports should understand that neither an enhanced factual investigation nor any third-party verification can ensure that all of the information Fitch relies on in connection with a rating or a report will be accurate and complete.  Ultimately, the issuer and its advisers are responsible for the accuracy of the 

information they provide to Fitch and to the market in offering documents and other reports.  In issuing its ratings and its reports, Fitch must rely on the work of experts, including independent auditors with respect to financial statements and attorneys with respect to legal and tax matters.  Further, ratings and 

forecasts of financial and other information are inherently forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as facts.  

As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at the time a rating or forecast was issued or affirmed.

The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not represent or warrant that the report or any of its contents will meet any of the requirements of a recipient of the report.  A Fitch rating is an opinion as to the creditworthiness of a security.  

This opinion and reports made by Fitch are based on established criteria and methodologies that Fitch is continuously evaluating and updating.  Therefore, ratings and reports are the collective work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a report.   The 

rating does not address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned.  Fitch is not engaged in the offer or sale of any security.  All Fitch reports have shared authorship.  Individuals identified in a Fitch report were involved in, but are not solely responsible for, the 

opinions stated therein.  The individuals are named for contact purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled, verified and presented to investors by the issuer and its agents in connection with the sale of the securities. Ratings may be 

changed or withdrawn at any time for any reason in the sole discretion of Fitch.  Fitch does not provide investment advice of any sort.  Ratings are not a recommendation to buy, sell, or hold any security.  Ratings do not comment on the adequacy of market price, the suitability of any security for a particular 

investor, or the tax-exempt nature or taxability of payments made in respect to any security.  Fitch receives fees from issuers, insurers, guarantors, other obligors, and underwriters for rating securities.  Such fees generally vary from US$1,000 to US$750,000 (or the applicable currency equivalent) per issue.  

In certain cases, Fitch will rate all or a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single annual fee.  Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent).  The assignment, publication, 

or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name as an expert in connection with any registration statement filed under the United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular 

jurisdiction.  Due to the relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only.  Credit ratings information published by Fitch is not intended to be used by persons 

who are retail clients within the meaning of the Corporations Act 2001.
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