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PURPOSE OF CALCULATION MODULE 

1. The calculation module is used to support NCR’s credit rating process by providing structured 
calculations based on the published methodologies. It ensures that key analytical metrics and scoring 
components are produced in a standardised manner across all issuer types. 

DESCRIPTION OF THE CALCULATION MODULE 

2. The calculation module is a code library aligned with NCR’s methodologies for corporate, real estate, 
investment holding companies, financial institutions, and local and regional government issuers. 

3. The code library implements the rules, scoring frameworks and calculation steps defined in each 
methodology and provides analysts with relevant outputs and results. 

INPUTS 

4. The library receives input as part of NCR’s rating process. These inputs reflect the final committee view 
and only these authorised inputs are used in the module. No other adjustments are permitted. 

MATERIAL CHANGES TO THE MODEL 

5. Material changes follow NCR’s change-management process, which includes documentation, review, 
testing and formal user approval. Previous versions are retained through source version control to 
maintain a full audit trail and comply with regulatory requirements.   

RELATED METHODOLOGY AND PRINCIPLES 

6. Corporate Rating Methodology 

7. Financial Institutions Rating Methodology 

8. Investment Holding Company Rating Methodology 

9. Local And Regional Government Rating Methodology 

10. Rating Principles 

  

https://nordiccreditrating.com/uploads/2023-05/Nordic%20Credit%20Rating%20-%20Corporate%20Rating%20Methodology.pdf
https://nordiccreditrating.com/uploads/2025-05/Nordic%20Credit%20Rating%20-%20Financial%20Institutions%20Rating%20Methodology_0.pdf
https://nordiccreditrating.com/uploads/2022-10/Nordic%20Credit%20Rating%20-%20Investment%20Holding%20Company%20Rating%20Methodology.pdf
https://nordiccreditrating.com/uploads/2024-02/Nordic%20Credit%20Rating%20-%20LRG%20Rating%20Methodology.pdf
https://nordiccreditrating.com/uploads/2025-04/Nordic%20Credit%20Rating%20-%20Rating%20Principles.pdf
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For questions or comments regarding our methodologies please use: 
criteria@nordiccreditrating.com. 

Disclaimer © 2025 Nordic Credit Rating AS (NCR, the agency). All rights reserved. All information and data 
used by NCR in its analytical activities come from sources the agency considers accurate and reliable. All 
material relating to NCR's analytical activities is provided on an "as is" basis. The agency does not conduct 
audits or similar warranty validations of any information used in its analytical activities and related material. 
NCR advises all users of its services to carry out individual assessments for their own specific use or purpose 
when using any information or material provided by the agency. Analytical material provided by NCR 
constitutes only an opinion on relative credit risk and does not address other forms of risk such as volatility 
or market risk and should not be considered to contain facts of any kind for the purpose of assessing an 
issuer's or an issue's historical, current or future performance. Analytical material provided by NCR may 
include certain forward-looking statements relating to the business, financial performance and results of an 
entity and/or the industry in which it operates. Forward-looking statements concern future circumstances 
and results and other statements that are not historical facts, sometimes identified by the words "believes", 
"expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", "anticipates", "targets", and 
similar expressions. Forward-looking statements contained in any analytical material provided by NCR, 
including assumptions, opinions and views either of the agency or cited from third-party sources are solely 
opinions and forecasts which are subject to risk, uncertainty and other factors that could cause actual events 
to differ materially from anticipated events. NCR and its personnel and any related third parties provide no 
assurance that the assumptions underlying any statements in analytical material provided by the agency are 
free from error, nor are they liable to any party, either directly or indirectly, for any damages, losses or 
similar, arising from use of NCR's analytical material or the agency's analytical activities. No representation 
or warranty (express or implied) is made as to, and no reliance should be placed upon, any information, 
including projections, estimates, targets and opinions, contained in any analytical material provided by NCR, 
and no liability whatsoever is accepted as to any errors, omissions or misstatements contained in any 
analytical material provided by the agency. Users of analytical material provided by NCR are solely 
responsible for making their own assessment of the market and the market position of any relevant entity, 
conducting their own investigations and analysis, and forming their own view of the future performance of 
any relevant entity's business and current and future financial situation. NCR is independent of any third 
party, and any information and/or material resulting from the agency's analytical activities should not be 
considered as marketing or a recommendation to buy, sell, or hold any financial instruments or similar. With 
regard to NCR's analytical activities, historical development and past performance do not safeguard or 
guarantee any future results or outcome. All information herein is the sole property of NCR and is protected 
by copyright and applicable laws. The information herein, and any other information provided by NCR, may 
not be reproduced, copied, stored, sold, or distributed without NCR's written permission. 

http://www.nordiccreditrating.com/
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