
 

 
Rating methods 
RiskCalc upgrades 
 
Under the bulky name Moody’s KMV 
RiskCalc 3.1 Germany, a new version 
of a rating tool has entered the market 
that has already obtruded many 
German mid-market companies. 
RiskCalc basically is a calculation 
nucleus that generates ratings out of 
financial statement data. Many banks 
apply RiskCalc as basic module of 
their internal rating methods in those 
segments where they do not hold 
sufficient data for developing own 
solutions. 
 
Companies, however, do not notice 
this. Mittelstand has only come to 
know this creditworthiness tester 
because it has been applied in most of 
the, by now numerous, mezzanine 
programmes. Here, an investment 
grade rating by RiskCalc often is the 
access precondition. 
 
Moody’s KMV, subsidiary of 
Moody’s, promises a lot: default 
expectations of German firms (with 
sales of at least 0.5 million Euros) 
would be predicted substantially more 
precisely than with the previous 
version. Moreover, branch data will 
now also be included to a rating – the 
branch assessment’s monthly update 
additionally serves as warning 
indication for investors. Baf 
 
RiskCalc’s variables 

�
�Net Sales 

�
�Liabilities Structure 

�
�Equity Ratio 

�
�Ordinary Profit Before 

Depreciation / (Liabilities – 
Advances) 

�
�EBITD / Assets 

�
�Ordinary Profit / Sales 

�
�Sales Growth 

�
�Cash / Current Liabilities 

�
�Payment after receipt of invoice, in 

days 
�
�Personnel Expenses / Sales 
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