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EuroRating has withdrawn 'BB-' long-term credit rating  

assigned to secured fixed rate bonds  

of the company TVR Finance Ltd issued via the bond issuance 

programme of Audacia Capital (Ireland) PLC 

 

Warsaw, 8 February 2024 – The EuroRating credit rating agency has terminated its assessment of 

the secured fixed rate bonds (ISIN: IE00BL84C823) issued by TVR Finance Ltd via the bond issuance 

program of Audacia Capital (Ireland) PLC and has withdrawn the 'BB-' public credit rating assigned 

to this bonds issue. 

 

RATING ACTION RATIONALE 

EuroRating has terminated its assessment of the credit risk of the secured fixed-rate bonds issued 

by TVR Finance Ltd. The termination is due to the expiration of the contract concluded with the rated 

entity.  

EuroRating has been providing a solicited public credit rating for these bonds since September 2021. 

The rating was recently at 'BB-' with a stable outlook 

 
RATING HISTORY  

In line with the policy of the EuroRating credit rating agency, the history of the credit rating for  

TVR Finance’s secured fixed rate bonds issue (together with archival rating reports and rating notes) 

will continue to be published on the agency's website for the next three years (this is the time horizon 

of long-term credit ratings assigned by the EuroRating credit rating agency). 
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REGULATORY DISCLOSURES 

Information on the EuroRating credit rating agency 

EuroRating is a fully independent international rating agency operating since 2007, specializing in assessing the credit risk 

of enterprises and financial institutions. EuroRating Sp. z o.o. is formally registered by the European Securities and 

Markets Authority (ESMA) as a credit rating agency authorized to issue public credit ratings throughout the European 

Union (in accordance with the Regulation of the European Parliament and of the Council No. 1060/2009 on credit rating 

agencies) and is under direct supervision of ESMA. 

EuroRating holds the ECAI (External Credit Assessment Institution) status in the European Union, pursuant to the 

Regulation of the European Parliament and of the Council No. 575/2013 on prudential requirements for credit institutions 

and investment firms (CRR Directive). Public credit ratings (including unsolicited ratings) assigned by EuroRating are valid 

throughout the European Union and can be used for regulatory purposes under EU legislation by all financial institutions 

or any other entities and are entirely equal to credit ratings issued by other credit rating agencies registered by ESMA. 

 
Methodology 

The presented credit rating was a rating for the bond issue, i.e. it takes into account both: a general credit risk  

of the Bond Obligor (TVR Finance Ltd), as well as any bond collateral and/or guarantees, as an additional protection for 

the bondholders. The presented credit rating for the bond issue does not refer to the credit risk of the direct bond issuer 

– Audacia Capital (Ireland) Ltd, as it (acting only as a bond issuance platform) is not liable for the financial obligations 

arising from the bonds. 

The presented credit rating has been assigned in accordance with the Regulation (EC) No. 1060/2009 of the European 

Parliament and of the Council on credit rating agencies. 

The methodology used in this rating was "Credit rating methodology for corporations" published in June 2023 and 

available at: https://www.eurorating.com/en/ratings/methodology/credit-risk-assessment-methodology 

The rating scale of the EuroRating credit rating agency as well as detailed rating definitions are published at: 

https://www.eurorating.com/en/ratings/rating-scale 

Historical default statistics for entities assessed by EuroRating are published in the report on rating statistics, available at:  

https://www.eurorating.com/en/ratings/statistics 

EuroRating’s definition of default as well as definitions of rating notations can be found in the agency’s website at:  

https://www.eurorating.com/en/ratings/methodology/definition-of-default 

 

Public status of the credit rating / terms of use 

The presented credit rating was a public rating. The date of the first publication of the rating, the current rating level and 

the full rating history are published free of charge on the EuroRating credit rating agency website in the section "Credit  

ratings", in the appropriate tab on the rated entity. EuroRating is not responsible for information on the current rating 

provided by the rated entity or any third party. 

The terms of use for credit ratings issued by EuroRating are published on the agency's website at: 

https://www.eurorating.com/en/ratings/about-credit-ratings/terms-of-use 
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Solicitation status 

The presented credit rating was solicited by the bond obligor – TVR Finance Ltd. The bond obligor and/or its agents have 

participated in the rating process by providing the agency documents, information and explanations concerning its 

economic and financial situation, as well as on the assessed bond issue. 

The main sources of information used in the rating process were financial statements and financial forecasts  

of the bond obligor and other companies from the TVR Group, the “Pricing Supplement” dated 1 June 2020 and other 

data, information and explanations provided by the bond obligor and the bond Issuer. 

Prior to the issuance of the rating or outlook action, the bond obligor was given the opportunity to review the rating 

and/or outlook and the principal grounds on which the credit rating and/or outlook was based. The rating was issued 

without any changes resulting from that disclosure. 

 

Analysts contacts  

Lead rating analyst: 

Robert Pienkos  

Head of Credit Ratings Department  

email: robert.pienkos@eurorating.com 

phone: +48 22 349 21 46 

 

Chairman of the Rating Committee: 

Adam Dobosz  

Senior Rating Analyst 

email: adam.dobosz@eurorating.com 

phone: +48 22 349 24 33 
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DISCLAIMER 

EuroRating considered the scope and quality of available information on the rated entity as sufficient to issue  

a reliable credit rating. EuroRating takes all necessary measures to ensure that obtained information used  

in the rating process is of proper quality and is derived from sources deemed by the agency as reliable. Nevertheless, 

EuroRating does not have a possibility to audit, verify or to confirm in each case the correctness and authenticity 

of obtained information used in the rating process and/or presented in this report. The forecasts presented in the rating 

report have been prepared by the Issuer and/or the Principal Borrower or their agents (not by EuroRating).  

EuroRating’s ratings, rating reports, rating opinions, or related research are provided 'as is' without any representation or 

warranty of any kind. They constitute only an opinion of the agency on the financial and economic condition and the 

credit risk of rated entities and they cannot be treated in a different way. In no circumstance shall EuroRating or its 

directors, employees and other representatives be liable to any party for any direct, indirect, incidental or other damages, 

expenses of any kind, or losses arising from any use of EuroRating’s ratings, rating reports, rating opinions or related 

research.  

The EuroRating credit rating agency is not engaged in investment advisory and the credit ratings assigned  

by EuroRating and other related credit opinions do not constitute a recommendation to buy, sell or hold  

any securities and other financial instruments, as well as they are not a recommendation to start, maintain  

or discontinue other forms of business cooperation with the rated entities. The ratings and rating reports cannot replace 

the prospectus or other formal documents required for any issues of securities carried out by the rated entities or other 

third parties. 

EuroRating issues credit ratings and related research and opinions with the understanding and expectation, that parties 

using them will assess independently the suitability of each security for their investment or transaction purposes. 

EuroRating’s credit ratings address only credit risk, they do not address other risks such as market, liquidity, legal, 

volatility, etc. 

© All copyrights and other rights related to the assigned credit ratings and the rating reports prepared  

by the EuroRating credit rating agency belong to EuroRating Sp. z o.o. (Poland).  
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