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CEE Region – Sovereign Ratings 

Poland 

Lithuania 

Latvia 

Estonia 

Czech Rep. 
Slovakia 

Hungary 

Slovenia Croatia 

Bosnia Serbia 

Macedonia 

Albania 

Bulgaria 
Montenegro 

Country LT IDR Country Ceiling 

Czech A+, stable AA+ 

Slovakia A+, stable AAA 

Estonia A+, stable AAA 

Poland A-, stable AA- 

Lithuania A-, stable AAA 

Latvia A-, stable AAA 

Slovenia BBB+, positive AA+ 

Bulgaria BBB-, stable BBB+ 

Hungary BBB-, stable A- 

Macedonia BB, negative BB+ 

Croatia BB, negative BBB- 

Serbia BB-, stable BB- 
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Corporate Market Share in CEE 

Fitch Corporate Coverage in CEE 

Fitch Only Fitch + 1 Fitch + 2 

Tauron (BBB, negative) PKN Orlen (BBB -, stable) P4/Play (B +, stable) 

ENEA (BBB, stable) PGE (BBB +, stable) CEZ (A -, stable) 

Bulgarian Energy Holding (BB, negative) MOL (BBB -, stable) - 

Polskie Koleje Panstwowe (BBB, stable) ENERGA (BBB, stable) - 

Aquanet (BBB, stable) Nitrogenmuvek (B +, stable) - 

MWIK Bydgoszcz (BBB-, stable) RPG Byty (B +, stable) - 

PKP Intercity (BBB, stable) SPP distribucia (A -, stable) - 

 

SmVaK (BB +, stable) 

 

Net4Gas (BBB, stable) - 

ZKM Gdansk (BBB, stable) 

 

EP Energy (B +, stable) 

 

- 

MPK Lodz (BBB -, stable) Eustream (A -, stable) - 

- - - 
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National Rating Scale 

Corporates 

International Ratings National Ratings 

Long term IDR Short Term IDR 

Long Term Foreign 

Currency 

Local 

Currency 

Foreign 

Currency 

Local 

Currency 

Aquanet BBB - - - A (pol)  

ENEA BBB BBB - - A (pol)  

ENERGA BBB BBB - - A (pol)  

P4 B+ - - - BBB- (pol) 

PGE Polska Grupa Energetyczna BBB+ BBB+ - - AA- (pol) 

PKN Orlen BBB- BBB+ F3 F3 A- (pol) 

PKP Intercity BBB BBB+ - - A+ (pol) 

Polskie Koleje Panstwowe BBB BBB+ - - A+ (pol) 

Tauron Polska Energia BBB BBB F3 F3 A (pol) 

Zakład Komunikacji Miejskiej w 

Gdańsku 
- BBB - - A+ (pol) 

Fitch is the only rating agency to introduce a national Polish scale which is recognised and used by local banks and investors, showing a deeper 

knowledge and understanding of the local market 



Navigator: Getting you closer to our key drivers 

Navigator Interactive is a new tool that allows users to 

estimate the likely rating range for any unrated issuer 

and perform rating scenario analysis on any Fitch rated 

issuer 

 Sector-specific factors give a better assessment of the 

issuer’s credit profile 

 Country risk impact is included for all Emerging 

Markets   

 Free to use  

 

Navigator Interactive Navigator Snapshots  

Navigator Snapshots are profiles of Fitch rated 

issuers that gives a clear view of the rating 

drivers 

 Available in multi sector formats, all Navigators 

share a common structure and approach which 

allows for easy peer comparison 

 Supported by Navigator companion reports 

describing  the basis for our observations for 

each sector 

 

 

 

https://www.fitchratings.com/jsp/general/video.jsp?video_type=video&id=4065728827001
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Navigator Interactive 

Navigator Interactive allows for peer comparisons, rating impact scenario analysis for rated 

issuers and an estimate of the likely rated range for currently unrated issuers 

 

 

 

 

 

 

 

Designed to provide transparency for the key drivers of corporate issuer ratings 

5 Business Profile 
Factors 

3 Financial Profile 
Factors 

Operating 
Environment 

Factor Summary Observation (FSO) 

reflects the broad aggregation of these 

Key Factors encompassing their relative 

importance  

Sector 

specific 

factors  



6 

www.fitchratings.com 

Factor Summary Observation 

Operating Environment set for Issuer 
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Sub-Factors form a range… 

Factor Summary Observation 
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Sub-Factors roll up to Factors… 

Factor Summary Observation 
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FSO 

Factors roll into FSO… 

Factor Summary Observation 
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FSO 

FSO 

 

 

Lower Operating Environment may “pull down” FSO 

Factor Summary Observation 
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Benefits of Navigator Interactive 

 Pre-loaded with the majority of Fitch rated issuers and requested unrated names (with 

more being added) 

 Sector-specific factors give a better assessment of the issuer’s credit profile 

 Good match of FSOs to Fitch ratings (75%+ of existing ratings will fall inside FSO)  

 Country risk impact is key for Emerging Markets   

 Easy access and free to use (No username or login required) 

 

              navigator.fitchratings.com 
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Business and Relationship Management 

in Central and Eastern Europe 

 

Miroslaw Dudzinski 

Senior Director 

Corporates, Infrastructure and Project Finance 

 

T  +48 22 338 62 83 

F  +48 22 338 62 90 

E  miroslaw.dudzinski@fitchratings.com 

 

Fitch Polska S.A. 

www.fitchpolska.com.pl  

Fitch Ratings 

www.fitchratings.com  

Contacts 

mailto:miroslaw.dudzinski@fitchratings.com
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Disclaimer 

Fitch Ratings’ credit ratings rely on factual information received from issuers and other sources. 

Fitch Ratings cannot ensure that all such information will be accurate and complete. Further, ratings 

are inherently forward-looking, embody assumptions and predictions that by their nature cannot be 

verified as facts, and can be affected by future events or conditions that were not anticipated at the 

time a rating was issued or affirmed.   

The information in this presentation is provided “as is” without any representation or warranty. 

A Fitch Ratings credit rating is an opinion as to the creditworthiness of a security and does not 

address the risk of loss due to risks other than credit risk, unless such risk is specifically mentioned. 

A Fitch Ratings report is not a substitute for information provided to investors by the issuer and its 

agents in connection with a sale of securities.  

Ratings may be changed or withdrawn at any time for any reason in the sole discretion of 

Fitch Ratings. The agency does not provide investment advice of any sort. Ratings are not 

a recommendation to buy, sell, or hold any security.   

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE 

LIMITATIONS AND DISCLAIMERS AND THE TERMS OF USE OF SUCH RATINGS AT WWW.FITCHRATINGS.COM.  


