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1. Scope Hamburg downgrades issuer rating of Helvetia Envi-
ronnement to CCC- from CCC+ and withdraws the rating 
 
The rating has been withdrawn for business reasons. 

The latest information on the rating, including rating reports and related methodologies, is available on 

this LINK. 

Rating action 
2. Scope Hamburg has downgraded the issuer credit rating of Helvetia Environnement Groupe SA to 

CCC- from CCC+. The further downgrade derives from the still pending securing of a refinancing facility 

for the CHF 75m 2017/22 public green bond due for repayment on 26 July 2022. The agency`s most 

recent expectation regarding the financial closure of such a facility three months before maturity (“by 

April 2022”) was eventually not met, which is why Scope Hamburg lowered the issuer rating to CCC-.  

3. Subsequently, Scope Hamburg has withdrawn the ratings for business reasons, as the rating service 

agreement between Helvetia Environnement and Scope Hamburg (at the time of signing: Euler Hermes 

Rating) was terminated. Scope Hamburg will no longer provide ratings or analytical coverage for Helve-

tia Environnement Groupe SA. 

Rating rationale 
4. The downgrade to CCC- is driven by a further revision of our assessment of the company’s financial 

risk profile. The revision reflects our unfulfilled expectations regarding a successful securing of a refi-

nancing facility for the CHF 75m green bond maturing on 26 July 2022 by April 2022 at the latest. Our 

expectations were detailed in our section on upgrade-/downgrade factors of our last rating action re-

lease published on 12 January 2022 ("Scope Hamburg downgrades Helvetia Environnement’s issuer 

rating to CCC+ / watch uncertain from B / negative"). The group’s current debt maturity profile is solely 

concentrated around this bond, which is the only long-term financial debt instrument in the company’s 

capital structure. The pending situation further aggravates the already increased refinancing risks in our 

view, keeping the group’s short-term liquidity profile deeply inadequate with a very high dependence on 

the successful attraction of new external financing on short notice. With the beginning of 2022 the com-

pany had mandated a bank to arrange a syndicated credit facility with an indicative syndication timeline 

for collecting firm commercial commitments of participating banks not later than April 2022. Currently, 

the company anticipates signing/closing and syndication completion by the end of May 2022. 

5. The business risk profile, assessed at BB-, is mainly driven by the company’s weak geographical diver-

sification in comparison to other (larger) European peers. This leads to a concentration of the groups 

activities on the highly fragmented domestic Swiss waste collection market, which is characterized by 

https://scopehamburg.com/veroeffentlichte-ratings/helvetia-environnement-group-sa/
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high competitive pressure, especially at tender processes, and a generally low sector profitability for 

waste collection services. Scope also notes a growing concentration of invested funds in recycling facili-

ties which leads, in our opinion, to increasing business risks due to a growing exposure to fluctuating 

global prices for recyclable or scrap materials. Business operations were impacted by the pandemic cri-

sis throughout 2020/21, especially with view to waste collection activities which still remain behind pre-

crisis levels. Nevertheless, structural long-term growth drivers such as economic growth, demography, 

private consumption or increasingly stricter environmental regulations altogether contribute to an overall 

low to moderate market cyclicality and steady growth prospects for the Swiss waste management mar-

ket in Scope’s view. Over the long run Scope considers the pandemic situation as extraordinary in its 

assessment on market cyclicality. High barriers to entry the Swiss waste market and the company’s es-

tablished market position in Switzerland, driven by a well diversified Swiss-based customer portfolio of 

municipal and commercial clients, remain supportive factors in our business risk assessment. 

6. No driver of this credit rating action is considered an ESG factor. 

Outlook and rating-change drivers 
7. Not applicable as the rating has been withdrawn. 

Stress testing & cash flow analysis 

No stress testing was performed. Scope Hamburg performed its standard cash flow forecasting for the company. 

Methodology 

The methodologies used for these Credit Ratings and/or Outlook, (Corporate Rating Methodology, 6 July 2021), are available 

on https://scoperatings.com/governance-and-policies/rating-governance/methodologies. 

Scope Ratings GmbH, Scope Ratings UK Limited and Scope Hamburg GmbH apply the same methodologies/models and key 

rating assumptions for their credit rating services. 

Information on the meaning of each Credit Rating category, including definitions of default, recoveries, Outlooks and Under Re-

view, can be viewed in ‘Basic Principles for Assigning Credit Ratings and  Other Services 2 May 2022’, published on 

https://scopehamburg.com/seiten/Principles_20220502.pdf. Historical default rates of the entities rated by Scope Hamburg 

can be viewed in the ‘Credit Rating Transition and Default Study Feb. 2021’ at https://scopehamburg.com/seiten/Valida-

tion_Update_31Dec21.pdf. Also refer to the central platform (CEREP) of the European Securities and Markets Authority 

(ESMA): https://cerep.esma.europa.eu/cerep-web/statistics/defaults.xhtml. A comprehensive clarification of Scope Ham-

burg’s definitions of default and Credit Rating notations can be found at https://scopehamburg.com/seiten/Princi-

ples_20220502.pdf. Guidance and information on how environmental, social or governance factors (ESG factors) are incorpo-

rated into the Credit Rating can be found in the respective sections of the methodologies or guidance documents provided on 

https://scoperatings.com/governance-and-policies/rating-governance/methodologies. 

The Outlook indicates the most likely direction of the Credit Ratings if the Credit Ratings were to change within the next 12 to 18 

months. 

 
Solicitation, key sources and quality of information 

The Rated Entity and/or its Related Third Parties participated in the Credit Rating process. 

The following substantially material sources of information were used to prepare the Credit Ratings: public domain, the Rated 

Entity and Scope Hamburg’s internal sources. 

https://scoperatings.com/governance-and-policies/rating-governance/methodologies
https://scopehamburg.com/seiten/Principles_20220502.pdf
https://scopehamburg.com/seiten/Validation_Update_31Dec21.pdf
https://scopehamburg.com/seiten/Validation_Update_31Dec21.pdf
https://cerep.esma.europa.eu/cerep-web/statistics/defaults.xhtml
https://scopehamburg.com/seiten/Principles_20220502.pdf
https://scopehamburg.com/seiten/Principles_20220502.pdf
https://scoperatings.com/governance-and-policies/rating-governance/methodologies
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Scope Hamburg considers the quality of information available to Scope Hamburg on the Rated Entity or instrument to be satis-

factory. The information and data supporting the Credit Ratings originate from sources Scope Hamburg considers to be reliable 

and accurate. Scope Hamburg does not, however, independently verify the reliability and accuracy of the information and data. 

Prior to the issuance of the Credit Rating action, the Rated Entity was given the opportunity to review the Credit Ratings and/or 

Outlook and the principal grounds on which the Credit Ratings and/or Outlook are based. Following that review, the Credit Rat-

ings were not amended before being issued. 

 

Regulatory disclosures  

These Credit Ratings and/or Outlook are issued by Scope Hamburg GmbH, Ferdinandstraße 29-33, D-20095 Hamburg, Tel +49 

40 524724-170. 

Lead analyst: Matthias Peetz, Senior Analyst 

Person responsible for approval of the Credit Ratings: Werner Stäblein, Managing Director 

The Credit Ratings/Outlook were first released by Scope Hamburg or its predecessor on 7 June 2017. The Credit Ratings/Out-

look were last up-dated on 11 January 2022. 

 

Potential conflicts  

See www.scoperatings.com under Governance & Policies/EU Regulation/Disclosures for a list of potential conflicts of interest 

related to the issuance of Credit Ratings. 

 

Conditions of use/exclusion of liability  

© 2022 Scope SE & Co. KGaA and all its subsidiaries including Scope Ratings GmbH, Scope Ratings UK Limited, Scope Analy-

sis GmbH, Scope Investor Services GmbH, Scope ESG Analysis GmbH and Scope Hamburg GmbH (collectively, Scope). All 

rights reserved. The information and data supporting Scope’s ratings, rating reports, rating opinions and related research and 

credit opinions originate from sources Scope considers to be reliable and accurate. Scope does not, however, independently 

verify the reliability and accuracy of the information and data. Scope’s ratings, rating reports, rating opinions, or related research 

and credit opinions are provided ‘as is’ without any representation or warranty of any kind. In no circumstance shall Scope or its 

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

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

credit opinions. Ratings and other related credit opinions issued by Scope are, and have to be viewed by any party as, opinions 

on relative credit risk and not a statement of fact or recommendation to purchase, hold or sell securities. Past performance does 

not necessarily predict future results. Any report issued by Scope is not a prospectus or similar document related to a debt se-

curity or issuing entity. Scope 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 investment or transaction purposes. Scope’s 

credit ratings address relative credit risk, they do not address other risks such as market, liquidity, legal, or volatility. The infor-

mation and data included herein is protected by copyright and other laws. To reproduce, transmit, transfer, disseminate, trans-

late, resell, or store for subsequent use for any such purpose the information and data contained herein, contact Scope Ratings 

GmbH at Lennéstraße 5 D-10785 Berlin. 

About Scope Group 

With more than 250 employees operating from offices in Berlin, Frankfurt, Hamburg, London, Madrid, 

Milan, Oslo and Paris, Scope Group is the leading European provider of independent credit ratings, 

ESG and fund analysis. Based on forward-looking and innovative methodologies, Scope offers a Euro-

pean perspective that contributes to greater diversity of opinion for institutional investors world-wide. 

Scope Ratings is the largest European credit rating agency, registered in accordance with EU and UK 

http://www.scoperatings.com/
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rating agency regulation, offering opinion-driven and non-mechanistic credit risk analysis. Scope ESG 

Analysis provides tools for analysing and reporting on ESG impact and risk, as well as second-party 

opinions on green, social and sustainable bonds. Scope Fund Analysis rates more than 10,000 funds 

and asset managers across all major asset classes. The shareholders of Scope Group include CEO 

and founder Florian Schoeller and anchor shareholder Stefan Quandt, numerous senior personalities in 

European finance and industry as well as institutional investors from several Europe-an countries. More 

on www.scopegroup.com 

Contact 

Analyst:                                             Matthias Peetz                  m.peetz@scopehamburg.com 
 
Team leader:                                     Werner Stäblein                w.staeblein@scopehamburg.com 
 

8.  
 

For questions and comments, please contact us via: press@scopegroup.com. 
9.  
10. Scope Hamburg GmbH 

11. Managing Director: Werner Stäblein, Vincent Wald,  Christian Werner • Commercial Register Hamburg: HRB 60759 

12.  

13. scopehamburg.com 

14.  

Save paper! Please consider the environment before printing this document. This document may contain confidential 

and/or privileged information. If you are not the intended recipient (or have received this document by mistake) please 

notify the sender immediately and destroy this document. Any unauthorised copying, disclosure or distribution of the ma-

terial in this document is strictly forbidden. 
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https://eur01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fsendgrid.scopegroup.com%2Fls%2Fclick%3Fupn%3D9n2j47EKk0QlTETh5JALE1VfwGaVtTwgwS-2FWfUIkT-2FYaQf7g2FQeajCvmoNKNMlUK1mK_JdDNg1mjAcOaj5hD3nzWtInXFfpszjCcYyI9wclzYIU801FyPWxeu5F463MUcWppPGZPl0B7MSCJILc5QzvkjtMcB4j5L2qeboco-2B1jCHIS-2BOhlDdlBL-2BSeujkfB-2B2eujBZA6IhN6SGXPXTnG-2FIPycK3Fnzf15Xf-2FBHZpAbWSbC75XVfViBNQVa-2FQ79RzKQr93ZxVodBKk6mybY4JMtgUr3nbcBcL6EKB2VnZ1GcG0E-3D&data=04%7C01%7Cm.peetz%40scopehamburg.com%7Cf283bacef8cc4491114b08da13df8eb4%7C211c49c3c44249769bd4c0fecdd6dfa9%7C0%7C0%7C637844148155184178%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000&sdata=Zio9BSy3Tbr1EZMkfU55ssY0idsOaEtbFIex5Udra90%3D&reserved=0

