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Highlights

Al adoption remains focused on productivity and revenue gains, not explicitly on
head count reduction. Among enterprise Al objectives, process efficiency (64%)
and employee productivity (59%) are much more commonly prioritized than head
count reduction (24%). Job cuts remain a secondary consequence, rather than the
primary objective of investment.

Al’'s employment impact has turned modestly negative, reversing the more
positive picture in 2025. In our prior report, Generative Al and the workforce:
More redistribution than reduction, Al's employment effect was characterized
as neutral to slightly positive. In contrast, the latest S&P Global Purchasing
Managers’ Index survey shows a global net impact of -5 percentage points over
the past 12 months (percentage of businesses increasing workforce due to Al
adoption minus percentage decreasing), with a further -2 points net impact
forecast for the coming year.

Al adoption is broad, but most deployments remain augmentative rather than
autonomous. Across 38 Al use cases, the average current adoption rate is 50%,
and the average planned adoption rate in the next year is 37%. Widely adopted use
cases include summarization (71%), translation (62%) and data management (61%.
However, only 22% of Al projects target a fully autonomous end state, highlighting
the continued need for human oversight and aligning with the modest projected
pace of Al-driven workforce displacement.

Automation pressure is real, but constraints are likely to limit progress. Al’s
capacity to replace labor is constrained by delivery challenges related to trust,
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data and skills. The technology may be advancing faster than organizations can

reliably deploy it: Only 46% of Al initiatives launched in the past year are deemed
on track to achieve positive ROl within 12 months, and only 37% are assessed as live

and delivering value.

Building on our previous analysis in Generative Al and the
workforce: More redistribution than reduction, this report
provides an updated view of Al and labor market dynamics from
the latest Purchasing Managers’ Index® (PMI) special survey on
Al investment, along with recent data from 451 Research’s Voice
of the Enterprise survey lines.

Businesses worldwide continue to increase Al adoption and
planned capital allocation across all tracked geographies and
sectors. However, a notable shift has occurred in the Al and labor
landscape. While our prior report indicated a neutral to slightly
positive net employment impact from Al adoption, the latest
findings show a negative global net impact for the past year (-5
points) and a marginal decline forecast for 2026 (-2 points).

We calculate these net impact figures by deducting the

percentage of survey respondents reporting lower employee
counts due to Al adoption from the percentage reporting
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higher employee counts. The change reflects ongoing task
reallocation, as declines in more “automatable” roles are only
partially offset by growth in Al-related functions.

Employment consequences vary across company sizes

and sectors, with larger firms increasingly anticipating net
negative impacts, while small and medium-sized enterprises
still forecast positive effects. Targets of automation include
streamlining manual processes for small firms and optimizing
recruitment and customer acquisition for larger companies.

However, persistent challenges remain, including concerns
about data privacy, accuracy of Al outputs and employee
resistance. These dynamics are central to understanding Al’'s
impact on jobs in 2026 and the broader trajectory for Al and the
future of work.

The Al and labor landscape 2026 | 2


https://www.spglobal.com/en/research-insights/special-reports/generative-ai-workforce-more-redistribution-than-reduction
https://www.spglobal.com/en/research-insights/special-reports/generative-ai-workforce-more-redistribution-than-reduction

N egative e m p loym e nt i m paCt View the interactive

version of L

reported in the past 12 months e

The PMI special survey indicates firms’ primary objective in adopting Al is to achieve Al-enabled
productivity gains, rather than deliberate workforce reduction. However, on a global basis, the
net past-12-months employment effect appears negative, with the balance of private-sector firms
reporting job losses coming in 5 percentage points higher than the share reporting job gains.

Net impact of Al investment on employment
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Data as of November 2025.

Net impact values are calculated as the difference between the proportion of respondents reporting higher performance or employee count due to Al adoption
and those reporting lower performance or employee count.

Source: S&P Global Purchasing Managers’ Index special survey on Al investment.
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Net impact of Al investment on employment (cont.)

Impact on Manufacturing vs. Services sector, 2025
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Expected employment impact, 2026, by company size
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Data as of November 2025.

Net impact values are calculated as the difference between the proportion of respondents reporting higher performance or
employee count due to Al adoption and those reporting lower performance or employee count.

Source: S&P Global Purchasing Managers’ Index special survey on Al investment.

© 2026 S&P Global.

This reflects ongoing shifts in Al adoption and the labor market, as reductions in roles such as
administration and office support, translation, manufacturing, production and customer service
were partially offset by new positions to manage Al initiatives, including technical, software and
digital functions.
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Relative share of global job roles impacted by Al adoption, by category (%)

Share of roles made redundant due to Al adoption
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Design and
creative
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“A pain point on
our data center
operations team

Is getting enough
staff. ... Everybody

agrees that we're
understaffed.”

United States, healthcare, 10,000-49,999
employees.

Source: 451 Research’s Voice of the
Enterprise in-depth interview,

February 2025.
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Data as of November 2025.
Source: S&P Global Purchasing Managers’ Index special survey on Al investment.
© 2026 S&P Global.
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Individual countries reported varying Al impact on employment:

- In Germany, the influence on total employment was
mild, with a net balance of -2 points, indicating a slight
tilt toward workforce reductions linked to Al. New jobs
included Al developers and implementation managers, while
administrative and marketing roles were cut.

- Inltaly, the net balance was +9 points, reflecting more firms
adding jobs. New roles included marketing, graphic design,
analyst and IT jobs.

- Japan showed a broadly neutral impact, as growth in data
and machine learning specialist roles offset reductions in
administrative, call center, translation and website content
creator positions.

- UK businesses reported a net negative workforce impact (-6
points), with cuts in administration, customer service and
finance roles.

- Inemerging markets, Brazil registered a positive net impact
on employment, respondents in Mainland China reflected
more companies reducing staffing than adding, and India
recorded a neutral impact.

Vast majority of S&P Global 1200 constituents
report decreased head count in January 2026 vs.
January 2025

B Head countincrease
B Head count decrease

No change

No data available

Data as of January 2026.

Note: The S&P Global 1200 is a composite of seven headline indices: S&P 500®
(US), S&P Europe 350, S&P TOPIX 150 (Japan), S&P/TSX 60 (Canada), S&P/ASX All
Australian 50, S&P Asia 50 and S&P Latin America 40.

Source: S&P Capital IQ Pro.

© 2026 S&P Global.
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Globally, goods producers and service providers reported
productivity gains and revenue growth as the main benefits
of Alinvestment. The net impact on employment was slightly
more pronounced among manufacturing firms (see dashboard
figure above).

Among large enterprises, the trend shifted toward job losses
from Al over the past year: In the latest survey, the proportion
reporting Al-related job reductions was 8 points higher than the
share reporting gains. However, overall head count reduction
appears to have been far more widespread.

Of the S&P Global 1200 index (a composite of seven headline
indices), 994 index participants (83%) had a lower head count
in January 2026 compared to January 2025, with just 153 (13%)
experiencing an increase. This implies that recent head count
reductions cannot be attributed solely to Al, and in many
cases, other factors were likely equally or more important,
underscoring the complexity of Al’'simpact on jobs in 2026.

“A lot of companies are now
utilizing Al where they would have
recruited a young person to come
into the company. ... What we'll see
in a few years’ time is quite a big
employment gap where we'll lose
those skills because enterprise
businesses have gone down the Al
route. ... We're going to skip that
start point for people.”

United States, education and training, 2-9 employees.
Source: 451 Research’s Voice of the Enterprise in-depth interview, January 2026.
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Modestly negative employment impact
forecast for the next 12 months

Global respondents to the PMI survey forecast a marginal decline
in net employment due to Al investment in the year ahead, with
the net balance at -2 points. This indicates a relatively stable
employment outlook amid ongoing Al integration.

Alinvestment is reshaping employment across firms of all sizes
— affecting the number of new hires, the roles being hired for
and how employees are retrained. But while companies across
all size bands report that Al is improving productivity, the
employment consequences are more uneven.

Small firms continue to forecast a net positive employment
effect from Al investment into 2026 (+3 points). Al is often used
to extend capacity, allowing small teams to take on more work

so hiring can focus on growth needs. Workforce change tends to
mean incremental job creation tied to growth — hiring generalists
who can use Al, rather than dedicated Al specialists. Reskilling
and training in small firms is typically pragmatic and internal: Al

is embedded in day-to-day processes and learned on the job,
sometimes supplemented by lightweight internal courses.

Medium-sized firms also forecast a positive employment effect
from Al in 2026, with a net balance of +2 percentage points,
whereas large companies forecast a net negative employment
impact of -13 points (see dashboard figure above).

Larger organizations appear better positioned to strategically
operationalize Al, in part because they are more likely to have
formal Al structures. In 451 Research’s Voice of the Enterprise:
Al & Machine Learning, Use Cases 2026 survey, respondent
organizations with 10,000+ employees were significantly more
likely to have a formal, internal Al discipline, with 44% citing

a “clear, documented Al strategy” aligned with core business
goals, including dedicated roles and career paths for specialized
Al professionals.

spglobal.com

There is a direct relationship between such a discipline and the
success rates of Al projects, their return on investment, and the
recognition of Al as an integrated, organization-wide capability.
Formal discipline may give these companies a clearer view of
where Al can be applied, and a stronger ability to align those
insights with operating models and workforce planning.

The presence of structured career paths for specialized Al roles
at larger enterprises also indicates that large firms are the most
active in creating new Al-related roles, even if these roles do
not fully offset reductions elsewhere. Their workforce strategy
commonly includes dedicated Al teams that deliver projects
and support enterprise-wide adoption.

“We are creating a dedicated team
within the purchasing department
that will handle all Al-related
topics, support its implementation,
and train and prepare employees
for the changes.”

Germany, electrical manufacturer, 250+ employees.

Source: S&P Global Purchasing Managers’ Index special survey on Al investment.
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Administrative tasks are commonly
automated, but autonomy remains limited

Organizations are already applying Al across diverse tasks,
reflecting the breadth of adoption and suggesting the extent of
planned expansion. Across 38 Al use cases surveyed in the 451
Research study cited above, the average current adoption rate
is 50%, and the average planned adoption rate in the next year
is 37%. Uses such as summarization (71%), translation (62%) and
data management (61%) are among the most

widely implemented.

Importantly, the breadth of investment does not directly
translate to widespread Al-driven workforce displacement. Less
than a quarter (22%) of Al projects target a fully autonomous
end state, where Al operates without human intervention.

Use cases viewed as highly automatable include financial
transactions, financial planning and analysis, and asset

Plurality of Al projects still have minimal autonomy,
with Al recommending actions

No autonomy: Al only provides insights; all
actions are human-driven

Minimal autonomy: Al recommends actions,
but humans make the final decision

m Conditional autonomy: Al can execute actions
under predefined conditions or rules

| Full autonomy: Al executes actions without
human intervention

21%

31%

Q. For the Al projects your organization invested in over the past 12 months, what
percentage would you estimate fell into each of the following autonomy levels?
Base: All respondents (n=908), organizations that have invested in Al.

Source: 451 Research’s Voice of the Enterprise: Al & Machine Learning, Use
Cases 2026.

© 2026 S&P Global.
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valuation, but these are less widely adopted compared to Al-
augmented, human-led tasks such as summarization, meeting
productivity and content creation.

Risk and security use cases stand out both for the level of
investment and for their higher assessed automatability. Just
over half of survey respondents (51%) reported investing in Al for
identity verification and access assurance, with 29% targeting
fullautomation, and a further 28% targeting “predominant
automation with human oversight.” Fraud detection and

audit and regulatory reporting show a similar combination of
broad adoption and high automation potential. This may place
pressure on review-heavy roles in risk, fraud, identity and
compliance operations.

“The marketing department

uses Al for internal and external
communication. It is used for
debriefings and transcripts of video
meetings. We have adapted it to
identify and avoid discrepancies
between purchase orders and
iInvoices, on new contracts that
still require some editing. It is used
to identify billing discrepancies,
for example overly generous
commercial gestures.”

France, renting & business activities, 1-19 employees.
Source: S&P Global Purchasing Managers’ Index special survey on Al investment.
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Al-driven productivity gains may indirectly fuel
Job loss, accelerated by agentic autonomy

All tracked geographies and sectors reflect notable increases in
Alinvestment and planned capital allocation compared to the
2024 PMI survey, indicating a growing commitment to Al.

Organizational Al investment is driven primarily by efficiency and
productivity objectives, which can support greater automation

Proportion of surveyed firms planning to invest in Al in the year ahead, 2024 vs. 2025 (%)

October 2024

Germany 50.7

UK 36.7

Spain 31.8
Italy 29.6

Ireland 25.7
France 23.5
Global* 22.6

UsS19.5

Japan13.5

Brazil 12.6
India 12.2

Russia 6.9

Mainland China** 0

Data as of November 2025.

across sectors. Among respondents to 451 Research’s Voice of
the Enterprise: Al & Machine Learning, Use Cases 2026, process
efficiency (64%) and employee productivity (59%) were the top-
cited objectives in Al initiatives. Head count reduction was less
commonly cited (24%), but Al-enabled productivity gains can
still contribute to lower labor requirements.

October 2025

64.1 Germany

51.2 UK

46.3 Spain

35.5 Ireland
34.3 Italy

30.8 France

28.3 Global*

27.6 US

23.7 Brazil

20.3 India

20 Mainland China**
19.6 Japan

8.6 Russia

* The global average for October 2024 excludes Mainland China, as no Al questions were asked during that period. The average for October 2025 includes data from

Mainland China.

**Value for Mainland China is listed as O for October 2024 because no Al investment questions were asked in this geography during this survey wave.

Source: S&P Global Purchasing Managers’' Index special survey on Al investment.

© 2026 S&P Global.
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Proportion of surveyed firms investing in Al in the past 12 months, 2024 vs. 2025, by industry vertical (%)

m 2025 m 2024

Financial Intermediation
Renting & Business Activities
Electrical

Mechanical Engineering
Chemicals

Timber/Paper

Post & Telecommunication
Metals

Textiles

Transport

Other Manufacturing
Food/Drink

Transport & Storage
Other Services

Hotels & Restaurants

0% 5% 10% 15% 20% 25% 30% 35% 40%

Data as of November 2025.
Source: S&P Global Purchasing Managers’' Index special survey on Al investment.
© 2026 S&P Global.

Investment in Al is broad-based, spanning various Al classes (see figure below). Notably,
organizations expect to mature rapidly in their investments in Al agents, suggesting a growing role
for agentic Al in reshaping the workforce. Agents are associated with high automatability — they
are designed to plan, act and complete multistep workflows with significant autonomy. This may
reduce the amount of human intervention required in Al-enabled workflows, further accelerating
Al-driven workforce displacement.

“An Al agent is your model employee: Show up every
day and work consistently. And so, the risk is over-
relying on them. But when they are doing their thing
correctly and applying a certain degree of intelligence
to the decisions and the outputs that it's producing,
then they could be very valuable, especially when you
string agents together to complete more of an end-to-
end process.”

United States, Financial Services, 250-499 employees.
Source: 451 Research’s Voice of the Enterprise in-depth interview, January 2026.
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Al classes by current and planned maturity

m Fully integrated across the organization Adopted by specific departments or projects
In trial or proof-of-concept stages m Used informally on an individual basis without organizational support

Not used within our organization

Pattern recognition Al Now

12 Months

Generative Al Now

12 Months 30% 15% 5%

THE

o .
T

27% 18% | ) RV

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Rules-based Al Now

12 Months

Agentic Al Now

12 Months

Q. Please indicate the level of usage for each of these Al types in your organization. Q. Please select the expected level of
adoption of these types of Al across your organization 12 months from now.

Base: All respondents (n=1,007), organizations that have invested in Al.

Source: 451 Research’s Voice of the Enterprise: Al & Machine Learning, Use Cases 2026.

© 2026 S&P Global.
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Skills gaps, trust and ROl concerns could

limit automation

While Al adoption is widespread, several factors may limit
automation and, by extension, the pace of Al-driven workforce
displacement. For example, worker concerns may lead to
caution inimplementing widespread automation, especially

in politically sensitive areas and highly regulated sectors.

With firms forecasting significant productivity boosts and
future hiring pullbacks, governments and businesses may face
pressure from organized labor groups to implement stronger
worker protections and transition measures.

Although Al investment is increasing across all company sizes,
large companies continue to lead the way due to their greater
resources, ability to scale projects quickly and specialized
teams. This suggests that smaller firms face limitations in
funding and implementing extensive automation projects, which
accordingly limits head count reduction by these businesses.

Further, a mixed picture regarding returns may limit future
investments. In 451 Research’s Voice of the Enterprise: Al

& Machine Learning, Use Cases 2026 survey, respondents
estimate that, on average, just 46% of Al initiatives launched

in the past year are on track to achieve ROl within 12 months.
This figure is even lower in France (43%) and Germany (38%). In
addition, just 37% of Al initiatives over the past 12 months were
classified as live and delivering value, with many projects stuck
in development or partial deployment.

Al initiatives continue to face various constraints, helping to
explain the mixed returns. Respondents most frequently cite
concerns about data privacy and security (51%) as limitations
of generative Al models, followed by response accuracy and
quality (46%) and data quality (38%).

These issues are often more acute in specialist domains such
as energy and manufacturing, where large language models and
agents can struggle to interpret domain-specific operational
context, particularly when the use case relies on data types
that are underrepresented in the training data of foundation
models. This suggests Al's automation opportunity may extend
less readily to specialized operational use cases than to more
general enterprise tasks.

Organizations also face numerous skills gaps that may need

to be addressed through hiring or reallocating staff for Al-
related roles. Technical functions are particularly prominent.
Cybersecurity is the most acute shortage, with 64% of
respondents saying gaps had a moderate or severe impact on
Alinitiatives, followed by machine learning and Al development
(59%), software development and engineering (58%), and data
management and governance (57%).

“We cannot use Al for specific projects, which are
usually subject to confidentiality, as the information
requested from ChatGPT, for example, becomes the
property of ChatGPT, and the same applies to the
drafting of manuals, which would obviously contain
confidential information. We cannot yet use it for
software development, as it would not give us the right
answers; it is not yet capable of doing so. In essence,
we have not yet found an application that fits well with
our reality to help us simplify or improve our work.”

Italy, electrical manufacturer, 1-19 employees.
Source: S&P Global Purchasing Managers’ Index special survey on Al investment.

spglobal.com
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Impact of skills shortages on Al initiatives

H Severe impact: Can derail projects entirely, leading to cancellation or failing to recoup costs

m Moderate impact: Can lead to projects changing scope, facing delays or delivering reduced value
= Mild impact: Has some level of impact on project performance

® No shortage

Cybersecurity (n=917) 23% 35% 26% 15%
Machine learning and Al development (n=917) 7% 42% 30% 12%
Cloud and infrastructure management (n=917) 16% 39% 29% 16%
Software development and engineering (n=917) 15% 43% 28% 15%
Data management and governance (n=917) 15% 42% 28% 14%
End-user expertise (n=917) 13% 42% 33% 12%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

Q. What levels of impact do the following areas of skill shortage at your organization have on Al initiatives?
Base: All respondents, abbreviated fielding (n=917), organizations that have invested in Al.

Source: 451 Research’s Voice of the Enterprise: Al & Machine Learning, Use Cases 2026.

© 2026 S&P Global.

According to 451 Research’s Voice of the Enterprise: Al & Machine Learning, Use Cases 2026 survey,
confidence in outputs from both third-party and in-house Al models has fallen markedly since 2023.
In 2026, just 16% say they completely trust third-party Al models, while 30% mostly trust them, down
from 24% and 42%, respectively, in 2023. Autonomous deployment will remain impractical unless
organizations confine Al to lower-risk use cases or materially improve the reliability of model outputs.

Looking forward

While Al investment continues to accelerate, with increasing focus on autonomous agents and the
emerging agentic Al workforce, the recent softening in employment should not be interpreted as
evidence of large-scale Al-driven workforce displacement. In the near term, practical constraints
continue to limit Al’s impact on employment. Most deployments still require human oversight, and
concerns about accuracy, reliability and security constrain full automation.

As a result, the dominant pattern remains one of task reallocation, with shifts in labor demand
rather than outright workforce reduction. That said, over a longer horizon, sustained Al-enabled
productivity gains will no doubt translate into reduced reliance on labor resources, potentially
creating a gradual but persistent downward pressure on head count, even if workforce reduction is
not an explicit objective for most firms.

spglobal.com The Al and labor landscape 2026 | 13



CONTACTS

www.spglobal.com
www.spglobal.com/en/enterprise/about/contact-us.html

Copyright © 2026 S&P Global Inc. All rights reserved.

These materials, including any software, data, processing technology, index data, ratings, credit-related analysis, research, model,
software or other application or output described herein, or any part thereof (collectively the “Property”) constitute the proprietary
and confidential information of S&P Global Inc its affiliates (each and together “S&P Global”) and/or its third party provider licensors.
S&P Global on behalf of itself and its third-party licensors reserves all rights in and to the Property. These materials have been
prepared solely for information purposes based upon information generally available to the public and from sources believed to be
reliable.

Any copying, reproduction, reverse-engineering, modification, distribution, transmission or disclosure of the Property, in any form
or by any means, is strictly prohibited without the prior written consent of S&P Global. The Property shall not be used for any
unauthorized or unlawful purposes. S&P Global’s opinions, statements, estimates, projections, quotes and credit-related and other
analyses are statements of opinion as of the date they are expressed and not statements of fact or recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security, and there is

no obligation on S&P Global to update the foregoing or any other element of the Property. S&P Global may provide index data.
Direct investment in an index is not possible. Exposure to an asset class represented by an index is available through investable
instruments based on that index. The Property and its composition and content are subject to change without notice.

THE PROPERTY IS PROVIDED ON AN “AS IS” BASIS. NEITHER S&P GLOBAL NOR ANY THIRD PARTY PROVIDERS (TOGETHER,

“S&P GLOBAL PARTIES”) MAKE ANY WARRANTY, EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES

OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS,
THAT THE PROPERTY’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE PROPERTY WILL OPERATE IN ANY SOFTWARE OR
HARDWARE CONFIGURATION, NOR ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO ITS ACCURACY, AVAILABILITY, COMPLETENESS
OR TIMELINESS, OR TO THE RESULTS TO BE OBTAINED FROM THE USE OF THE PROPERTY. S&P GLOBAL PARTIES SHALL NOT IN
ANY WAY BE LIABLE TO ANY RECIPIENT FOR ANY INACCURACIES, ERRORS OR OMISSIONS REGARDLESS OF THE CAUSE. Without
limiting the foregoing, S&P Global Parties shall have no liability whatsoever to any recipient, whether in contract, in tort (including
negligence), under warranty, under statute or otherwise, in respect of any loss or damage suffered by any recipient as a result of or in
connection with the Property, or any course of action determined, by it or any third party, whether or not based on or relating to the
Property. In no event shall S&P Global 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 Property even if advised of the possibility of
such damages. The Property 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.

The S&P Global logo is a registered trademark of S&P Global, and the trademarks of S&P Global used within this document or
materials are protected by international laws. Any other names may be trademarks of their respective owners.

The inclusion of a link to an external website by S&P Global should not be understood to be an endorsement of that website or the
website’s owners (or their products/services). S&P Global is not responsible for either the content or output of external websites.
S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of
their respective activities. As a result, certain divisions of S&P Global may have information that is not available to other S&P Global
divisions. S&P Global has established policies and procedures to maintain the confidentiality of certain nonpublic information
received in connection with each analytical process. S&P Global may receive compensation for its ratings and certain analyses,
normally from issuers or underwriters of securities or from obligors. S&P Global reserves the right to disseminate its opinions and
analyses. S&P Global Ratings’ public ratings and analyses are made available on its sites, www.spglobal.com/ratings (free of charge)
and www.capitalig.com (subscription), and may be distributed through other means, including via S&P Global publications and third
party redistributors.

S&P Global uses generative Al to create content in accordance with our Terms of Use.


http://www.spglobal.com/ratings
http://www.capitaliq.com
https://www.spglobal.com/en/terms-of-use
http://www.spglobal.com
http://www.spglobal.com/en/enterprise/about/contact-us.html

