
Evolution in TPR covenant ratings over time, by tranche

Source: TPR, Cardano 

100

80

60

40

20

0
2011/12 2014/15 2017/18 2012/13 2015/16 2018/19 2013/14 2016/17

Covenant group 1 (Strong)

Covenant group 2 (Tending to Strong)

Covenant group 3 (Tending to Weak)

Covenant group 4 (Weak)

Large proportion of schemes is Tending to Weak, and at greater risk of regulatory scrutiny. 
Grouped in three-year periods—each scheme is only assessed every three years, and each 
grouping represents the same schemes.


