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Project Finance Scorecards include models to assess the credit risk of project finance 
transactions. This includes a probability of default (PD), implied rating (IR), and loss 
given default (LGD). There are three distinct scorecards available: Generic Probability 
of Default; Renewable Probability of Default; Generic Loss Given Default.  

  

 

  

→  Three different Project Finance scorecards: Generic Probability of Default (PD) and 
Loss Given Default (LGD) scorecards; Renewable Probability of Default (PD).  

  

→  The Generic PD Scorecard covers major types of projects with common risk 
characteristics, including Power, Infrastructure, and Oil & Gas.  

  

→  The Generic LGD Scorecard estimates the LGD for any project finance transaction.  

  

→  The Renewable PD Scorecard is designed to rate power generating projects using 
renewable energies, with a focus on solar, wind, and hydro power.  

  

→  Data source: Developed using Moody’s Project Finance Consortium Dataset, which 
includes over 10,000 project finance transactions globally from 1982 to present—
approximately 70% of the project finance transaction universe.  

  

→  Development process: The scorecards were developed through an in-depth analysis 
of the Moody’s Project Finance Consortium Dataset, existing Moody’s modeling 
methodologies, and best industry practices.  

→  Calibration: Scorecards are calibrated against publicly available ratings provided by 
Moody’s Ratings (MIS).  

  

→  Transparency: Moody’s modeling offers a transparent white-box approach with 
explanatory analytics.  
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→  Methodology: Scorecards include comprehensive methodology and model 
validation reports, with scorecards validated every 3 years. Additionally, Moody’s 
performs annual monitoring to ensure that changes in the project finance 
environment are captured in a timely manner  

  

→  Scorecards incorporate qualitative and quantitative sections, as well as notching 
factors.  

  

→  PD scorecards output: Provides Moody’s Implied PD Rating and a one-year 
probability of default. For the LGD Scorecard, users can access Workout LGD, Final 
LGD, Downturn LGD, and Economic LGD.  

  

→  User interface: Allows for exporting and printing of results.  

  

  

 

  

→  Access to a broad and deep dataset ensures that risk assessments are grounded in 
robust empirical evidence, enhancing the reliability.  

  

→  Robust and reliable benchmark for credit risk assessment ensuring scorecard's 
evaluations is aligned with an industry-standard and globally recognized rating 
system.  

  

→  Combines time-tested methodologies with expert insights, providing users with a 
comprehensive framework for risk assessment that merges quantitative analysis and 
qualitative judgment.  

→  The calibration ensures confidence in the accuracy of risk evaluations for project 
financing.  

  

→  Generic PD and LGD scorecards are versatile tools for assessing a wide range of 
projects, from infrastructure to energy, ensuring a consistent risk evaluation 
framework across various sectors.  
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→  Moody’s renewable energy PD scorecard supports users aiming for sustainable 
development by providing a specialized tool to evaluate the financial viability and 
risks of renewable energy projects.  

  

→  Assurance of reliability and accuracy through rigorous validation processes. This 
provides a clear and understandable basis for users' risk assessments. The annual 
monitoring complements the more in-depth validation with more frequent 
monitoring.  

  

→  Holistic risk overview by combining numerical data with qualitative insights. This 
gives users a comprehensive view of project risks, enabling well-rounded 
assessments.  

  

→  The tool facilitates easy sharing and discussion of risk assessments among 
stakeholders, promoting transparency and collaborative decision-making.  

 

Desktop web service & API.   

  

  

 

  

→  Moody's routinely performs scans of both its environments and the RiskCalc 
application to identify, evaluate, and remediate vulnerabilities and threats. An external 
service provider also performs annual penetration tests of Moody's environments and 
the RiskCalc application to identify specific threats and vulnerabilities to benchmark 
them against leading cybersecurity practices.   

  

→  Inbound and outbound connections to the Internet and external networks pass 
through and are protected by a Moody’s managed firewall, an intrusion detection 

  



  

Project Finance Scorecards  

  
Service definition document  4  

system (IDS), intrusion prevention system (IPS) and/or other threat detection tools. 
Moody’s manages next generation firewalls with layer 4-7 inspection. The firewalls 
are fed dynamically with threat feeds from multiple sources and is updated on a real 
time basis. Moody's has various managed Security Operations Centers that also 
provide updates to the threat platform and IDS/IPS systems for blocking additional 
threats from monitors and internal systems. We have also installed next generation 
endpoint detection and recovery solution (EDR) solutions on our servers and 
endpoint devices.   

  

→  The RiskCalc application is monitored 24 hours a day by an end point protection 
and intrusion prevention system (IPS) which correlates events with a global threat 
cloud that is continuously updated with known and emerging threats and escalates 
significant events with alerts. Moody's Cyber Fusion team reviews alerts via a security 
information and event management (SIEM) tool. In the event that an actionable threat 
is identified, a security incident is declared, and the security incident response plan is 
invoked.   

  

→  An incident or event that disrupts service, functions, or could lead to a loss of 
operations are classified and addressed accordingly. Incidents classified as severity 1 
represent a critical impact to operations. Severity 2 and severity 3 level incidents 
represent major impact to operations and minor impact to operations, respectively.   

  

→  Moody's supports and continually enhances its incident response policies and plan 
to define security event and incident types, roles and responsibilities, and responses 
to events and incidents, including preparation, detection, analysis, declaration, 
containment, and eradication and recovery. Automated system monitoring processes 
are in place to help detect incidents and alert Moody's teams 24 hours a day, 7 days a 
week. Network traffic events are logged to support historical or current incidents. 
Logs are collected from relevant systems, are stored for a specific amount of time, and 
require periodic verification of the quality of the logs collected.   

  

  

 

Moody’s structured implementation approach ensures that our projects are aligned 
with our customers’ business strategy so they can quickly achieve all benefits of the 
Moody’s Solution.   
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Each customer will have a dedicated team that will cover the following aspects: front 
line support (helpdesk), training, and commercial account management. Each one of 
these roles provides a key element, and together will ensure the customer has the best 
support possible.   

Moody’s support team will always try to help our customers get the most out of the 
solution they have purchased. Throughout the contract length, our teams of account 
managers and helpdesk support will help identify more within the solution and share 
new ways to utilise the database.   

Access to the system is controlled by usernames and passwords. Who these are 
attributed to is controlled by our back-end administration site and the users will be 
sent an email directly containing their login details. Users can be deleted and added on 
the administration site and passwords can be updated/reset. Anyone who does not 
have a username/password will not be able to access the system.   

 

The scorecards can be delivered either through the RiskCalc online platform or 
alternatively through an API. There are extensive technical documents to support the 
use of the API. Each individual user will log into using their unique email and 
password.  

 

→  During both the onboarding phase and the duration of the contract, training with 
our solution specialists are both unlimited and included in the value of the contract. 
The main onboarding activity, whether the delivery is via a feed, API or web-based 
portal, would be training end users (in-person or remotely) to ensure they're 
maximizing the value of our solutions. Moody’s offer a flexible approach to training 
depending on how users might wish to proceed. This can be train-thetrainer method 
or directly with the end users and administrators.   

  

→  Support and training will be provided by a designated account manager. The 
account manager will be on-hand to answer any questions around access/use of the 
Moody’s interface, if there are any more technical data questions that the account 
manager is unable to answer, they will involve the help desk/product specialists.  
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→  You will also have access to the help desk for any questions they may have. This 
team can be reached at ma_support@moodys.com. Email support is available 24/7. 
Phone support is available 09:00am – 5pm UK hours.  

  

→  There are further resources available within RiskCalc itself such as user guides and 
models’ methodologies.  

  

  

 

Moody’s platforms will work with Microsoft Edge and Google Chrome.     
© 2024 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.  
CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR  
DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY MOODY’S (COLLECTIVELY, “MATERIALS”)  
MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME  
DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR  
INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING  
BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED  
IN MOODY’S MATERIALS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT  
RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND  
MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND  
DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT  
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE 
MAKES AVAILABLE ITS MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS 
UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.   
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL 

INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR 

OTHER PROFESSIONAL ADVISER.  
ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE  
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN  
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.  FOR CLARITY, NO INFORMATION CONTAINED HEREIN 
MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR 
NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.    
MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES 
AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.  
All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as other factors, however, all 
information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and 
from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every instance independently verify or 
validate information received in the credit rating process or in preparing its Materials.   
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, 
or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any such information, even if MOODY’S or any of its directors, 
officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of present or prospective profits or 
(b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating assigned by MOODY’S.  
To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any 
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, 
or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the information 
contained herein or the use of or inability to use any such information.  
NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT RATING, ASSESSMENT, 
OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.  
Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including corporate and municipal bonds, 

debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay to Moody’s Investors Service, Inc. for credit 

ratings opinions and services rendered by it. MCO and Moody’s Investors Service also maintain policies and procedures to address the independence of Moody’s Investors Service credit ratings and credit 

rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and 

have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate Governance — Charter 

Documents - Director and Shareholder Affiliation Policy.”    
Moody's SF Japan K.K., Moody's Local AR Agente de Calificacio n de Riesgo S.A., Moody’s Local BR Age ncia de Classificaça o de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V., Moody's Local PE Clasificadora de 
Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit rating agency subsidiaries of MCO. None of the Moody’s Non-
NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.  
Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors Service Pty  

http://www.moodys.com/
http://www.moodys.com/
http://www.moodys.com/
http://www.moodys.com/
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Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to “wholesale clients” 

within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a 

representative of, a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail clients” within the meaning of section 

761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is 

available to retail investors.  
Additional terms for India only:  Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in India in relation to 
securities listed or proposed to be listed on Indian stock exchanges.   
Additional terms with respect to Second Party Opinions (as defined in Moody’s Investors Service Rating Symbols and Definitions): Please note that a Second Party Opinion (“SPO”) is not a “credit rating”. The 

issuance of SPOs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan, development and provision of SPOs fall under the category of “Ancillary Businesses”, not “Credit Rating 

Business”, and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not 

constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents 

submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory purpose or for any other purpose 

which is not permitted under relevant PRC laws or regulations.  For the purposes of this disclaimer, “PRC” refers to the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.  

  


