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APPLICATION FOR REGISTRATION AS A 
NATIONALLY RECOGNIZEO 

ST ATISTICAL RATING ORGANIZATION (NRSRO) 

lJ INITIAL APPLICA TION 

lJ APPLICA TION TO ADD CLASS 
OFCREDffRATINGS 

lJ APPLICATIONSUPPLEMENT 
ltems arid/or EXllibits SUpplementecl: 

lJ ANNUAL CERTIFICATION 

íÍ UPDATE OF REGISTRATION 
ltems and/or EXllibits Amended: 

ltem 9, exhit>it 2 

[J WITHDRAWALFROM REGISTRATION 

Importan!: Refer to Fonn NRSRO lnstructions for· General lnstructions, ltem-0y~tem lnstruct ions, 
an Explanation of Terms, and the Disclosure Reporting Page (NRSRO). "You" and "yoUI'' mean 
the person filing or furnishing, as applicable, this Form NRSRO. "Applicant" and "NRSRO'' mean 
the person filing or furnishing, as applicable, this Form NRSRO and any credit rating affiliate 
identified in ltem 3. 

1. A YourfuQ name: 

HR Ratings ele Mexico, S.A. ele C.V. 

B. (i) Name under v.hich }OJr credit rating business is primarily conducted, if difieren! lrom ltem 1A: 

HR Ratings 

(i i) Any other name under v.tiich }OJr credit rating business is conducted and v.tiere it is used 
(otherthari !he name da credit rating affiliate identified in ltem 3): 

N/A 

C. Address et }OJr principal oflice (do not use :a P.O. Box): 

Av. F, o1u.o 1:n PU1odl 11 Afltoft'nl101s. TOM,\.Arlos Mexico D.F. 01210 
(Number ancl Street) (City) (Stale/C.....oy) (Zip/Postal Code) 

o. Mamng address, if difieren!: 

N/A 
(Number ancl Street) (Ciy) (S1ale!Coum,y) 

E. Cootact person (See lnstructions): 

Clauelia Ramirez Mingramm Heael Compliance Offioer 
(Nameancl Tltle) 

Av. A ...... . . _ ... .._ •• ,".,. ... ,_, Mexico D.F. 01210 
(Number ancl Street) (Ciy) (S1ale!Coum,y) (ZiplPosbl Code) 

CERTIFICATION: 

The undersigned has e.iecuted this Fonn NR SRO on beh~ of. and on the au1hority of, the Applicant/NRSRO. The 
u ndersigned. on be.half of the Applicant/NRSRO. represent:s that the infom,ation and sbtements oontained rl this 
Form. including EJtiibits aod a ttachments, aD ofwhich are part of this Form. are aocurate in ali signfficant respects. lf 
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this 1is an ANNUAL CERTIFICATtON. the uodersigned. o n behalf of the NRSRO. represents that the NRSRO "s 
application on Fom, NRSRO. as amended, is accurate in a'.11 significant respects. 

07/08/2016 HR Ratings ele Mexico, S.A. ele c.v. 
(Date) 

Fernando Montes de :e===:t-=:::.-.. -Oca :;: _ _ 
(Name of the Appicantl'NRSRO) 

Fernando Montes <le Oca Gatica, Chief ExecutiVe Offioel 
By: 

(Signab.re) (Print Name andTlde) 

2. A . Your legal status: 

iÍ Corporation [J ünited l iabitity Company O Partnership [J Other(specify) ______ _ 

B . t.-tonth and day of yourfiscal year end: _D_ece __ m_b_e_r_, _3_1 ______________ _ 

C. P lace aod date of your fom,ation (i.e .. state o r country where you were inoorporated, where your 
pannership agreement was filed. or where you otherwise were formed): 

State/Coun try oflo,mation: Mexico Dateoflormat;on: June 22, 2007 

3. Your credit rating afti'liates (See lnstructions): 

N/A 
(Name) {Aácnss) 

(Name) 

(Name) {Aácnss) 

(Nam•J (AdMs•s) 

(Name) (Adctess) 

4. The desig natecl compliance officer of the Appk ant/NRSRO (See lnstructions): 

Clauelia Ramirez Mingramm Heael Compliance Officer 
(Name anti Trt!e) 

01210 
(Nu.-and Street) (City) (Stale!Counuy) 

5. Describe in detail how this Form NRSRO a nd Eld"libits 1 through 9 to this Fom, NRSRO will be made 
pubficty and freely avaiJable on an easify accessible portien of the oorporate Internet websi te of the 
Applicant/NRSRO (See fnstructions): 

Fo rm N RSRO anel Exnibits 1 tnrough 9 Will be maele publicly anel treely 

available at nttp:/twww.nrratings.com 

6. COMPLETE ITEM 6 ONL Y IF THS IS AN INITIAL APPLICATION, APPUCATION 
SUPPLEMENT, OR APPUCATION TO ADD A CLASS OF CREDIT RATINGS. 

A. lndicate below the classes o f credtl ratings for whichi the Appi cant/NRSRO is applying to be regi stered. For 
each d ass. indicate the approlOmate number of obligors. securities. and moneymarket instruments in tha t 
c lass as of the d.ate of this application for which the Applicant/NRSRO has an outstancfing ctedit rating aod the 
approximate date the Applicant/NRSRO began issuing creclit ratings as a ~crecfit rating agency" in that d as:s o n 
a continuous basis 1hrough the present (See k'lstructions): 
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Appro)Omate 
Applying for numbercurrenUy Appro)lmate date 

Class ofcredit ratinas reci istration outstandino issuance commenced 

financia! institutioms as that term is defined in 
se-ction 3(a)(46) ofthe Exchange Act (15 U.S .C. 
78c(a)(46)), brokers as that term is defined in 

D se-ction 3(a)(4) of the Exchange Act (15 U.S.C. 
78c(a)(4)), and dealers as that term is defined 
in se-ct ion 3(a)(5) ofthe Exchange Act (15 
U.S.C. 78c(a)(5)) 

insurance compa.nies as that term is defined in 

D se-ction 3(a)(19) ofthe Exchange Act (15 U.S .C. 
78c(a)(19)) 

corporate issuers D 
issuers of asset-backed se-curities as that term D is defined in 17 CFR 229.1101(c) 

issuers of govemrnent securities as that term 
is defined in sectio,n 3(a)(42) of the Exchange 
Act (15 U.S.C. 78c(:a)(42)), munic ipa.l securities 

D as that term is defin ed in section 3(a)(29) of 
the Exchange Act(1 5 U.S.C. 78c(a)(29)), and 
foreign government securities 

B . Briefly describe how the Applicant/NRSRO makes the credit ratings in the c lasses indicated in ltem 6A readiy 
accessible for free or for a reasonable fee (See lnstructions): 

Credit ratings in the classes indicated in item 6A are readily accessible for free at 
httpJtwww.hrratings.com 

C. Check the a,ppk:able box and attach certifications ftom qualified institutional buye.rs. if required (See 

lnstructions): 

lÍ The App6cantlNRSRO is attaching _2 ___ certifications ftom qualified institution.al buye.rs to this 
a,ppfication. Each is marked ·certffication ftom OuaJified lns titu1ional Buyer. • 

U The AppficantlNRSRO tS e:iempt from the requirement to file certifications from qualffied institutional 

buyers pursuanl lo seclion 15E(a)(1 )(D) of the E:,och.ange Acl 

Note: You are not required to make a Certification from a Quali fied lnst itutional Buyer fi led with this 
Form NRSRO public ly available on your corporate Internet website pu.rsua.nt to Exch,angeAct Rule 17g-
1(i). You ma.y r equest that the Commission keep these certifications confident ial by marking each page 
" Confidential Treatment" and complying w ith Commission rules goveming confidential .treatment. The 
Commission will keep the certifications confidential u pon request to the extent permitted by law. 
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7. DO NOT COMPLETE ITEM 7 IF THts ts AH INITIAL APPUCATION. 

A lndicate below the classes of credit ratings for which the NRSRO is currently registered. For each d ass. incicate 
the approlÓ:rnate nurnber of obligors. securities. aod moneymarket instruments in that class for which the 
NRSRO hadan outstanding credit rating as of the most recent calendar year end and the a ppro,iimate date the 
NRSRO began issuing credit ratings as a ~credit rating agency• in that class on a oontinuous basis through the 
present (See lnstructions): 

Appro,iim ate 
number outstanding 

as of the most Appro,iim ate date 
Co rrently recent calendar iss.uance 

Class of credit ratino ,_.,istered voar end commenced 

financial institutions as that term is defined in 
section 3(a)(46) ofthe Exchange Act (15 U.S.C. 
78c(a)(46)), brokers as. that term is defined in 

D section 3(a)(4) of the Exchange Act {15 U.S.C. 
78c(a){4)), a.nd dealers as that te-rm is defined in 
section 3(a)(5) of the Exchange Act (15 U.S.C. 
78c(a)(5)) 

insurance companies as that te-rm is. defined in 

D section 3(a)(19) ofthe Exchange Act (15 U.S.C. 
78c(a)(19)) 

cor-porate iss.uers D 
issuers of ass.et-backed s.ecurities as. that term is D defined in 17 CFR 229.1101{c) 

issuers of gove-mment securities. as that term is 
defined in s.ection 3(a)(42) ofthe Act (15 U.S.C. 
78c(a)(42)), mun.icipal securities. as that term is 

0 346 2008 defined in s.ection 3(a)(29) of the Exchange Act 
(15 U.S.C. 78c(a)(29}), and foreign govemment 
securities 

B. Briefly describe how the NRSRO makes the credit ratings in the d asses ináJCated in ttem 7A readily accessible 
for free o r for a reasonable fee (See k'lstructions): 

Credit ratings in the classes indicated ill item 7A are readily accessible for free at 
http1twww.hrratings.com 

8. Answer each qu estion. Pl'O'llide information that relates to a "Yes" answeron a Oisclosure 
Reporting P age (NRSRO) and submit the Oisclosu.re Reporting Page with this Form NRSRO 
(See k'lstructions). You are not required to make any disclosure reporting pages submitted with 
this Forrn publidy available on your corporate lntemet web site pursuant to E,change Act Rule 
17g-1 (i). You may request that the Commission kee,p any disclosure reporting pages 
oonfidential bymarking each page ·confidentiaJ Treatment:" a nd complying with Commission 
rules goveming confidentiaJ trealme.nt . The Commission wi l keep 1he d isclos.ure reporting pages 
oonfidential upen request to the el!U>.nt permitted by law. 
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YES NO 

A. Has the ApplicantlNRSRO or any pers-on w ithin the Applicant!NRSRO oommitted or omitted 
any acl oc been subject toan order or finding. enumerated in subparagraphs (A ). (O). (E). (G). 
or (H) of section 15(b)(4) of 1he Securities E:,och.ange Act o f 1934, been con,..cted of any 

D offense specified in section 15(bX4)(B) of the Securi1ies E lChange Act of 1934. or been .¡ 
enjoined from any action. oonduct. or practice specified in section 15(b)(4 )(C) of the Securities 
Exchange Act of 1934 in the ten years preceding the date ofthe initial a pplication ofthe 
Appficant/NRSRO for registration asan NRSRO or at a ny time thereafter? 

B. Has the ApplicantlNRSRO or any pers-on w ithin the Applicant!NRSRO bee.n comlicted of any 
crime that is punishable by imprisonment for 1 o r more years, and 1hat is not described in section 

D 15(b)(4) of the Securities E:,ochange Act of 1934. or been convicted of a substantialy equivale nt .¡ 
crime by a foreign court of competent jurisdiction in the ten years preceding the date of the W'litial 
application of the App6cant/NRSRO for registration asan N RSRO oc at any time thereafter? 

C. Is any pers-on within the Applicant/NRSRO subject to any order of the Commission barriog or D .¡ suspencfing the ñght of the pers-on to be associated with an NRSRO? 

9. Exhibits (See lnstructions). 

Exh ib it 1. Ctedit ratings perlormance measurement stabtics. 

[J Eldiibit 1 is attached and made a partof this Form NRSRO. 

Exh ib it 2. A descñption ofthe procedu.res a nd methodologies used in determining credit ratings. 

ii Exhibit 2 is attached and m ade a part of F0tm NRSRO. 

Exh ib it 3. Policies or procectures adopted a nd Wrlplemented to prevent the mis.use of m aterial. nonpublic 
information. 

[J Eldiibit 3 is attached and made a partof this Form NRSRO. 

Exh ib it 4. Organizational structure. 

[J Eldiibit 4 is attached 10 a nd made a part of this Form NRSRO. 

Exh ib it 5. The oode of ethics ora statement of the reas-ons why a oode of ethics tS not in effect 

[J Eldiibit 5 is attached 10 a nd made a part of this Form NRSRO. 

Exh ib it 6. lclentification of oonfl icts of interes1S relating to the issuance of credit ratings. 

[J Eldiibit 6 is attached 10 a nd made a part of this Form NRSRO. 

Exh ib it 7. Policies and procedu.res to add.ress and manage oonflicts ofinterest. 

[J Eldiibit 7 is attached 10 a nd made a part of this Form NRSRO. 
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Exh ib it 8. Certain information regarding the credit rating agency's credit anatysts and credit anatyst 
su:pel"llis-ors. 

lJ Eldiibit 8 is at:tached 10 and made a part of this Fom, NRSRO. 

Exh ib it 9. Certain information regarding the credit rating agency's designated compliance officer. 

lJ Eldiibit 9 is at:tached 10 and made a part of this Fom, NRSRO. 

Exh ib it 10. A list of the largest users of credit rating sel"llices by the amou:nt of net revenue eamecl from the 
user during the fiscal year ending immediately before the date of the initial application. 

lJ Eldiibit 10 is a ttachecl to aod m ade a part of this Fonn NRSRO. 

Note : You are not required to make th is Exhibit p ublic ly available on your corporate Internet website 
p ursuant to Excha nge Act Rule 17g-1(i). You may request tnat the Commission keep this Exh ib it 
confidential by mark ing each page " Confidential Treatment" and complying w ith Commission r ules 
goveming confidential treatment. The Commission wiU keep the infonnation and documents in the 
Exh ib it confidentiial upen request to the extent permitted by law. 

Exh ib it 11 . Auárted financia! stateme.nts for each of the three i scal or calendar years ending im mediately 
before the d.ate of the initial a ppfication. 

lJ Eldiibit 11 is a ttached to aod m ade a part of this Fonn NRSRO. 

Note : You are not required to make th is Exhibit p ublic ly available on your corporate Internet website 
p ursuant to Excha nge Act Rule 17g-1(i). You may request tnat the Commission keep this Exh ib it 
confidential by mark ing each page " Confidential Treatment" and complying w ith Commission r ules 
goveming confidential treatment. The Commission wiU keep the infonnation and documents in the 
Exh ib it confidentiial upen request to the extent permitted by law. 

Exhibit 12. fnformation regarding re\let'IUes fer the fiscal or calendar year encling immed ately before the date of 
the iniial application. 

lJ Eldiibit 12 is a ttached to aod m ade a part of this Fonn NRSRO. 

Note : You are not required to make th is Exhibit p ublic ly available on your corporate Internet website 
p ursuant to Excha nge Act Rule 17g-1(i). You may request tnat the Commission keep this Exh ib it 
confidential by mark ing each page " Confidential Treatment" and complying w ith Commission r ules 
goveming confidential treatment. The Commission wiU keep the infonnation and documents in the 
Exh ib it confidentiial upen request to the extent permitted by law. 

Exh ib it 13. The to tal and median annual compensation of credit a nalysts. 

[J Eldiibit 1~ is attached and made a pari ofthis ~om, NRSRO. 

Note : You are not required to make th is Exhibit p ublic ly available on your corporate Internet website 
p ursuant to Excha nge Act Rule 17g-1(i). You may request tnat the Commission keep this Exh ib it 
confidential by mark ing each page " Confidential Treatment" and complying w ith Commission r ules 
goveming confidential treatment. The Commission wiU keep the infonnation and documents in the 
Exh ib it confidentiial upen request to the extent permitted by law. 
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