
 
 
 

STANDARD & POOR TO PAUSE RATING KARDAN UNTIL DEBT 
SETTLEMENT 

 
Amsterdam, July 10, 2019 - Kardan N.V. (“Kardan” / “the Company”), active in Real Estate 
and Water Infrastructure in emerging markets announces that Maalot, the Israeli subsidiary 
of Standard & Poor’s (“S&P”), will pause the rating process for Kardan and for its Debentures 
Series A and Series B until the Company has reached a new debt settlement with its 
debenture holders.  
 
The Company received a clarification from the trustees that they did not receive any objection from 
the debenture holders in this respect.  
The release of S&P is attached as an annex to this press release.  
 
 

 

 

About Kardan 
 

Kardan identifies and develops assets in promising emerging markets, mainly in Asia 
(predominantly China), Africa and selected CEE and CIS countries. Its activities are mainly focused 
on two sectors that benefit from the rising middle class: Real Estate and Water Infrastructure. 
Company headquarters are in the Netherlands. Kardan aims at holding controlling interests in its 
investments and is actively involved in the definition and implementation of their strategy through 
its local business platforms. Kardan is listed on Euronext Amsterdam and the Tel Aviv Stock 
Exchange. 

 
For further information please contact: 
Floor van Maaren / Eva Lindner 
+31 (0)6 2959 7746 / +31 (0) 6 3422 2831 

 
 

 
“This press release contains regulated information (gereglementeerde informatie) as defined in the Dutch Act on Financial 

Supervision (Wet op het financieel toezicht)” 
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Kardan N.V. 
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July 10, 2019 

 
Rating Withdrawal 

Issuer Rating Withdrawn At Issuer’s Request 
 

Primary Credit Analyst: 

Tamar Stein, 972-3-7539721 tamar.stein@spglobal.com 

Additional Contact: 

Sivan Mesilati, 972-3-7539735 sivan.mesilati@spglobal.com 

 
  

Please note that this translation was made for 
convenience purposes and for the company's use only 
and under no circumstances shall obligate S&P Global 
Ratings Maalot. The translation has no legal status and 

S&P Global Ratings Maalot does not assume any 
responsibility whatsoever as to its accuracy and is not 
bound by its contents. In the case of any discrepancy 
with the official Hebrew version published on July 10, 

2019, the Hebrew version shall apply. 

mailto:tamar.stein@spglobal.com
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Rating Withdrawal 

Issuer Rating Withdrawn At Issuer’s Request 

Rating Action 

On July 10, 2019, S&P Maalot announced the withdrawal of its issuer rating on Kardan N.V. and of its issue rating 

on Kardan’s Series A and B bonds. The withdrawal is at the issuer’s request that the rating be withdrawn until it 

reaches a debt restructuring agreement. 

Ratings List 

Rating Details (As of 10-July-2019) 

   

Kardan N.V. 

Issuer rating(s)   

Local Currency LT   NR 

   

Issuer Rating history   

Local Currency LT    

10-July-2019  NR 

08-Feb-2018  D 

18-Jan-2018  ilCC/Negative 

03-Oct-2017  ilCCC 

03-July-2017  ilB/Watch Neg 

09-July-2015  ilB/Negative 

07-Jan-2015  ilCCC/Negative 

06-Jan-2015  D 

03-Sept-2014  ilCC/Negative 

06-Aug-2013  ilB/Negative 

19-March-2013  ilBB/Watch Neg 

12-Aug-2012  ilBBB-/Negative 

12-Aug-2012  SD 

16-July-2012  ilCC/Negative 

18-June-2012  ilBBB/Negative 

13-June-2011  ilBBB+/Positive 

24-Jan-2011  ilBBB+/Stable 

06-May-2010  ilBBB+/Negative 

13-April-2010  ilA-/Watch Neg 

12-Nov-2008  ilA-/Negative 

19-Feb-2007  ilAA-/Stable 

   

Other Details   

Time of the event  10/07/2019 13:07 

Time when the analyst first learned of the event  10/07/2019 13:07 

Rating requested by  Issuer 
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Credit Rating Surveillance 

S&P Maalot is the commercial name of S&P Global Ratings Maalot Ltd. S&P Maalot conducts surveillance activities on 
developments which may affect the creditworthiness of issuers and specific bond series which it rates, on an ongoing basis. 
The purpose of such surveillance is to identify parameters which may lead to a change in the rating. 
All rights reserved © No content (including ratings, credit-related analyses and data, valuations, model, software or other 
application or output therefrom) or any part thereof (Content) may be modified, reverse engineered, reproduced or distributed 
in any form by any means, or stored in a database or retrieval system, without the prior written permission of S&P Maalot Ltd. 
or its affiliates (collectively, S&P). S&P and any third-party providers, as well as their directors, officers, shareholders, 
employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the 
Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the 
results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is 
provided on an "as is" basis. 
In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, 
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits 
and opportunity costs or losses caused by negligence) in connection with any use of the Content even if advised of the 
possibility of such damages. 
Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date 
they are expressed and not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions (described 
below) are not recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not 
address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or 
format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its 
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as 
a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it 
believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of 
any information it receives. 
S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity 
of their respective activities. As a result, certain business units of S&P may have information that is not available to other S&P 
business units. S&P has established policies and procedures to maintain the confidentiality of certain nonpublic information 
received in connection with each analytical process. S&P may receive compensation for its ratings and certain analyses, 
normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate its opinions and 
analyses. S&P's public ratings and analyses are made available on S&P Maalot’s website, www.maalot.co.il, and S&P Global’s 
website, www.standardandpoors.com and may be distributed through other means, including via S&P publications and third-
party redistributors. 

http://www.maalot.co.il/
http://www.standardandpoors.com/
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