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Section 1-  Data on CRAs market 

Table 1. List of CRAs registered and certified by ESMA (as of 31 August 2013) 

Credit Rating Agency Country of residence Status Effective date of 
registration

Euler Hermes Rating GmbH DE Registered 16/11/2010 

Japan Credit Rating Agency Ltd JP Certified 06/01/2011 

BCRA-Credit Rating Agency AD BG Registered 06/04/2011 

Feri EuroRating Services AG DE Registered 14/04/2011 

Creditreform Rating AG DE Registered 18/05/2011 

Scope Credit Rating GmbH (formerly PSR Rating 
GmbH) 

DE Registered 24/05/2011 

ICAP Group SA GR Registered 07/07/2011 

GBB-Rating Gesellschaft für Bonitätsbeurteilung mbH DE Registered 28/07/2011 

ASSEKURATA Assekuranz Rating-Agentur GmbH DE Registered 18/08/2011 

Companhia Portuguesa de Rating, S.A. (CPR) PT Registered 26/08/2011 

AM Best Europe-Rating Services Ltd. (AMBERS) UK Registered 08/09/2011 

DBRS Ratings Limited UK Registered 31/10/2011 

Fitch DE, ES, FR, IT, PL, UK (2 entities) Registered 31/10/2011 

Moody's CY, DE, ES, FR, IT, UK Registered 31/10/2011 

Standard & Poor’s FR, IT, UK Registered 31/10/2011 

CRIF S.p.A.        IT Registered 22/12/2011 

Capital Intelligence (Cyprus) Ltd CY Registered 08/05/2012 

European Rating Agency, a.s. SK Registered 30/07/2012 

Axesor SA ES Registered 01/10/2012 

CERVED Group S.p.A. IT Registered 20/12/2012 

Kroll Bond Rating Agency US Certified 20/03/2013 

The Economist Intelligence Unit Ltd UK Registered 03/06/2013 

Dagong Europe Credit Rating Srl (Dagong Europe) IT Registered 13/06/2013 

Spread Research SAS FR Registered 01/07/2013 

Source: ESMA website (http://www.esma.europa.eu/page/List-registered-and-certified-CRAs )
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Table 3. Classes of EU outstanding ratings (as of 31 December 2012) 

Credit Rating Agency Types of 
ratings issued 

Corporate Financials 
Insurance Sovereign and 

Public Finance 
Structured 
Finance

AM Best Europe-Rating 
Services Ltd. (AMBERS) 

2
Yes No 

Yes No 
No

ASSEKURATA Assekuranz 
Rating-Agentur GmbH 

1
No No 

Yes No 
No

BCRA-Credit Rating Agency 
AD

3
No Yes 

Yes Yes 
No

Capital Intelligence (Cyprus) 
Ltd 

2
No Yes 

No Yes 
No

CERVED Group S.p.A. 1 Yes No No No No 

Companhia Portuguesa de 
Rating, S.A. (CPR) 

2
Yes Yes 

No No 
No

Creditreform Rating AG 1 Yes No No No No 

CRIF S.p.A.        1 Yes No No No No 

DBRS Ratings Limited 4 Yes Yes No Yes Yes 

Euler Hermes Rating GmbH 2 Yes Yes No No No 

European Rating Agency, a.s. 1 No No No Yes No 

Feri EuroRating Services AG 1 No No No Yes No 

GBB-Rating Gesellschaft für 
Bonitätsbeurteilung mbH 

1
No Yes 

No No 
No

ICAP Group SA 1 Yes No No No No 

Japan Credit Rating Agency Ltd 3 Yes Yes No Yes No 

Scope Credit Rating GmbH 1 Yes No No No No 

Fitch 5 Yes Yes Yes Yes Yes 

Moody's 5 Yes Yes Yes Yes Yes 

Standard & Poor’s 5 Yes Yes Yes Yes Yes 

Source: CEREP

http://www.parlament.gv.at/pls/portal/le.link?gp=XXV&inr=24115&code1=RMA&code2=&gruppen=Link:AG%201;Code:AG;Nr:1&comp=AG%7C1%7C
http://www.parlament.gv.at/pls/portal/le.link?gp=XXV&inr=24115&code1=RMA&code2=&gruppen=Link:AG%201;Code:AG;Nr:1&comp=AG%7C1%7C
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Table 5. Outstanding sovereign ratings issued in the EU by rating type (as of 31 December 2011 and 31 
December 2012) 

Sovereigns Sub-sovereigns / 
municipalities 

Supranational
organizations 

Public entities Total 

Credit Rating Agency Name 2011 2012 2011 2012 2011 2012 2011 2012 2011 2012 

BCRA-Credit Rating Agency 
AD 0 0 4 5 0 0 0 0 4 5 

Capital Intelligence (Cyprus) 
Ltd 28 6 0 0 0 0 0 0 28 6 

DBRS Ratings Limited 20 60 0 0 0 0 0 0 20 60 

European Rating Agency, a.s. 0 0 6 6 0 0 0 0 6 6 

Feri EuroRating Services AG 25 25 0 0 0 0 0 0 25 25 

Japan Credit Rating Agency Ltd 34 34 4 4 0 0 0 0 38 38 

Sub-total 107 125 14 15 0 0 0 0 121 140 

Fitch 88 88 248 250 15 17 0 0 351 355 

Moody's 74 77 88 75 0 1 77 94 239 247 

Standard & Poor’s 120 120 91 88 0 0 6 7 217 215 

Sub-total 282 285 427 413 15 18 83 101 807 817 

Grand Total 389 410 441 428 15 18 83 101 928 957 

Source: CEREP - As CEREP collects both long term and short term ratings assigned to the same entity certain CRAs may have more than 27 
ratings assigned across the 27 EU Member States. Note: With the exception of BCRA, all the remaining Credit Rating Agencies in this 
table provide ratings for more than one Member State.   

http://www.parlament.gv.at/pls/portal/le.link?gp=XXV&inr=24115&code1=RMA&code2=&gruppen=Link:AG%2025;Code:AG;Nr:25&comp=AG%7C25%7C
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Table 6. Solicitation type by product (as of 31 December 2012) 

Corporate Financials Insurance 
Sovereign and 
Public Finance 

Structured 
Finance

Total EU 
outstanding

ratings

Credit Rating 
Agency

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

AM Best Europe-
Rating Services Ltd. 
(AMBERS) 13 0 0 0 149 0 0 0 0 0 162 0 

ASSEKURATA 
Assekuranz Rating-
Agentur GmbH 0 0 0 0 41 0 0 0 0 0 41 0 

BCRA-Credit Rating 
Agency AD 0 0 16 0 7 0 5 0 0 0 28 0 

Capital Intelligence 
(Cyprus) Ltd 0 0 0 64 0 0 0 6 0 0 0 70 

CERVED Group 
S.p.A. 0 29078 0 0 0 0 0 0 0 0 0 29078 

Companhia 
Portuguesa de 
Rating, S.A. (CPR) 6 0 1 0 0 0 0 0 0 0 7 0 

Creditreform Rating 
AG 93 0 0 0 0 0 0 0 0 0 93 0 

CRIF S.p.A.        0 62 0 0 0 0 0 0 0 0 0 62 

DBRS Ratings 
Limited 12 1 77 2 0 0 42 18 443 0 574 21 

Euler Hermes Rating 
GmbH 25 0 3 0 0 0 0 0 0 0 28 0 

European Rating 
Agency, a.s. 0 0 0 0 0 0 6 0 0 0 6 0 

Feri EuroRating 
Services AG 0 0 0 0 0 0 0 25 0 0 0 25 

GBB-Rating
Gesellschaft für 
Bonitätsbeurteilung
mbH 0 0 185 0 0 0 0 0 0 0 185 0 

ICAP Group SA 0 1958 0 0 0 0 0 0 0 0 0 1958 

Japan Credit Rating 
Agency Ltd 6 0 1 1 0 0 38 0 0 0 45 1 

Scope Credit Rating 
GmbH 36 41 0 0 0 0 0 0 0 0 36 41 

Sub-total 191 31140 283 67 197 0 91 49 443 0 1205 31256 

Fitch 518 110 550 10 47 8 296 59 4861 0 6272 187 

Moody's 760 4 499 1 43 0 232 15 4438 0 5972 20 

http://www.parlament.gv.at/pls/portal/le.link?gp=XXV&inr=24115&code1=RMA&code2=&gruppen=Link:AG%200;Code:AG;Nr:0&comp=AG%7C0%7C
http://www.parlament.gv.at/pls/portal/le.link?gp=XXV&inr=24115&code1=RMA&code2=&gruppen=Link:AG%200;Code:AG;Nr:0&comp=AG%7C0%7C
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Corporate Financials Insurance 
Sovereign and 
Public Finance 

Structured 
Finance

Total EU 
outstanding

ratings

Credit Rating 
Agency

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Solicite
d

Unsolici
ted

Standard & Poor’s 951 2 690 13 316 42 189 26 4705 0 6851 83 

Sub-total 2229 116 1739 24 406 50 717 100 14004 0 19095 290 

Grand Total 2420 31256 2022 91 603 50 808 149 14447 0 20300 31546 
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Sc

op
e)

 h
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e 
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ve
ra

ge
 th

at
 g

oe
s 
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yo
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ne
 M

em
be

r 
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at
e 

w
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n 
re

fe
rr

in
g 

to
 c

or
po

ra
te

 r
at

in
gs
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se

e 
Ta
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e 

2 
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 S
ec

tio
n 

1)
. F

or
 th

e 
so

ve
re

ig
n 

ra
tin

gs
 ty

pe
, t

hr
ee

 o
f t

he
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al
le

r C
R

A
s c

ov
er

 m
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e 
th

an
 o

ne
 M

em
be

r S
ta

te
 (C

ap
ita

l I
nt

el
lig

en
ce

, F
er

i a
nd

 JC
R

A
) (

se
e 

Ta
bl

e 
5 
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 S

ec
tio

n 
1)

. C
on

ve
rs

el
y,

 th
e 

la
rg

er
 C

R
A

s c
ov

er
 g

eo
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hi

ca
lly

 a
ll 

EU
 M

em
be

r S
ta

te
s i

n 
bo

th
 ra

tin
g 

ty
pe

s.

Th
e 

C
R

A
 R

eg
ul

at
io

n 
al

lo
w

s 
re
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st

er
ed
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R

A
s 
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 e
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 c

re
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t r
at

in
gs
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 n
on
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U

 c
ou

nt
rie

s. 
Th

e 
R

eg
ul

at
io

n 
re

qu
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s 
ES

M
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ve

rif
y 

th
at

 th
e 

re
qu
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m

en
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f t

hi
rd

-c
ou

nt
ry

 C
R

A
 re
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m

es
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re
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 s

tri
ng

en
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e 
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ro
pe

an
 re
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ur
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nt
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, C
R

A
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ca
n 

en
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ra
tin

gs
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 th

e 
U

S,
 C

an
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 M

ex
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 A

rg
en

tin
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ra
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l, 

A
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tra
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, S
in

ga
po

re
, H

on
g 

K
on

g,
 a

nd
 Ja

pa
n.

A
s 

of
 e

nd
 2

01
2,

 o
f t

he
 s

m
al

le
r C

R
A

s, 
on

ly
 D

B
R

S 
en

do
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 ra

tin
gs

 fr
om

 th
ird
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ou

nt
rie

s, 
w

hi
ch

 c
on

st
itu

te
 th

e 
m

aj
or
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f i
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tin

gs
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 d

ue
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 fa
ct

 th
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an
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ic
al
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s o
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A
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 C
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r o
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di

ng
 c
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in
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 p
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 o
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Th
e 

da
ta

 o
n 

cr
ed

it 
ra

tin
gs

 o
ut

st
an

di
ng

 a
t t

he
 e

nd
 o

f 
20

12
 (

se
e 

Ta
bl

e 
4 

in
 S

ec
tio

n 
1)

, s
ho

w
s 

th
at

 s
ev

en
 s

m
al

le
r 

C
R

A
s 

is
su

e 
m

ai
nl

y
co

rp
or

at
e 

ra
tin

gs
, w

hi
le

 in
 3

 o
th

er
 c
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es

 sm
al

le
r C

R
A

s i
ss

ue
 m

ai
nl

y 
fin

an
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al
 ra

tin
gs
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w

o 
ot

he
r s

m
al

le
r C

R
A

s i
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 m
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nl

y 
in

su
ra

nc
e 

an
d 

so
ve
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ig

n 
ra

tin
gs

, w
hi

le
 in

 th
e 
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se
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f o

ne
 sm

al
le

r C
R

A
 st

ru
ct

ur
ed

 fi
na

nc
e 

ra
tin

gs
 re

pr
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en
t t

he
 m
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or

 a
re

a 
of
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pe

ra
tio

n.
  

W
ith

 r
ef

er
en

ce
 to

 c
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po
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te
 r

at
in

gs
, C

ER
V

ED
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y 

fa
r 

th
e 

la
rg

es
t i

ss
ue

r 
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at

in
gs
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 n

um
be

r 
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 r
at

in
gs
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ut

st
an

di
ng
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%
 o

f 
to

ta
l 

ra
tin

gs
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ss
ig

ne
d 
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 s

m
al

le
r C

R
A
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 c
or

po
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te
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su
er
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, f
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w
ed

 a
t a

 d
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e 
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 IC
A

P 
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%

), 
w

hi
le

 th
e 

ei
gh

t o
th

er
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R
A

s 
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ge
th

er
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si
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, i

n 
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ta
l, 

le
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%

 o
f 

th
e 
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m

be
r 
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 o

f 
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tin
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 n
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be
r 
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 c

re
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t r
at

in
gs
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ig
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 c
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C

ER
V
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A
P 
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o 
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e 
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m
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r o
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d 
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 C
R

A
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V
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’s
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C
A

P’
s 
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be
r 
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in
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 c
an
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e 
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e 
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e 
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po

rti
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an
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 C
ER

EP
2  a
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 th

at
 th
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e 
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o 

C
R

A
s 
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e 

m
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y 
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tiv
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 th
e 

se
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g 
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al

le
r c
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m
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C

R
A
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C
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 d
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at
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 d
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t c
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l c
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at
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m
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ra
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 p
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r c
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r c
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 f
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at
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at
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at
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 o
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 o
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 b
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 c

or
po

ra
te

 in
su

ra
nc

e 
is

su
er

s, 
A

M
 B

es
t a

ss
ig

ne
d 

76
%

 o
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r C
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 d
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 d
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r o
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 o
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at
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 o
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 o
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ra
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 l
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 D
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 f
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.
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 D
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R
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e 
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 c
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 c
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e 
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A
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Fr
om

 th
e 

ch
an

ge
 in

 th
e 

nu
m

be
r o

f o
ut

st
an

di
ng

 c
re

di
t r

at
in

gs
 fr

om
 2

01
1 

to
 2

01
2,

 th
at

 fo
llo

w
in

g 
ca

n 
be

 o
bs

er
ve

d:
 a

 d
ec

lin
e 

in
 c

or
po

ra
te

an
d 

st
ru

ct
ur

ed
 fi

na
nc

e 
ra

tin
gs

; a
 m

od
es

t i
nc

re
as

e 
in

 s
ov

er
ei

gn
 ra

tin
gs

; a
nd

 re
la

tiv
e 

st
ab

le
 n

um
be

rs
 in

 fi
na

nc
ia

ls
 a

nd
 in

su
ra

nc
es

 ra
tin

g 
cl

as
se

s. 
Th

e 
de

cl
in

e 
in

 c
or

po
ra

te
 ra

tin
gs

 w
as

 e
xc

lu
si

ve
ly

 d
riv

en
 b

y 
th

e 
st

ro
ng

 d
ec

re
as

e 
in

 o
ut

st
an

di
ng

 ra
tin

gs
 o

f C
ER

V
ED

 a
nd

 IC
A

P.
 

Th
e 

va
st

 m
aj

or
ity

 o
f t

he
 o

th
er

 s
m

al
le

r C
R

A
s, 

as
 w

el
l a

s 
th

e 
la

rg
er

 o
ne

s 
in

cr
ea

se
d 

th
ei

r t
ot

al
 n

um
be

r o
f o

ut
st

an
di

ng
 c

or
po

ra
te

 ra
tin

gs
.

A
s 

re
ga

rd
s 

st
ru

ct
ur

ed
 fi

na
nc

e 
ra

tin
gs

 w
hi

ls
t t

he
 la

rg
er

 C
R

A
s 

de
cr

ea
se

d 
th

ei
r n

um
be

rs
, t

he
 o

nl
y 

sm
al

le
r C

R
A

 a
ct

iv
e 

in
 th

is
 s

eg
m

en
t,

D
B

R
S,

 in
cr

ea
se

d 
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 n
um

be
r o

f o
ut

st
an

di
ng

 ra
tin

gs
. T

he
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cr
ea

se
 in

 so
ve

re
ig

n 
ra

tin
gs

 w
as

 d
riv

en
 b

y 
th

e 
sm

al
le

r C
R

A
s, 

pa
rti

cu
la

rly
 b

y 
D

B
R

S.
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4.
 N

um
be

r o
f o

ut
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an
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ng
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n 

ra
tin
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O
ut

 o
f t

he
 s
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 s

m
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le
r C

R
A
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e 
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 th
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 a
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a 
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ee

 d
at
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in
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le
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ec
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1 
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 s
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se
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 s
ov

er
ei

gn
 ra

te
d 
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su

er
s 

in
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01
1 

an
d 

20
12

), 
fo

ur
 w

er
e 

ac
tiv

e 
in

 th
e 

pr
ov

is
io

n 
of

 so
ve

re
ig

n 
ra

tin
gs

3
an

d 
th

re
e 

pr
ov

id
ed

 su
b-

so
ve

re
ig

n 
ra

tin
gs

4 .O
nl

y 
on

e 
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al
le

r C
R

A
 is

su
ed

 
ra

tin
gs
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n 
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th

 t
he

se
 c

la
ss

es
. 

A
s 

re
ga

rd
s 

bo
th

 s
ov

er
ei

gn
 r

at
in

gs
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 s
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ov
er

ei
gn

 r
at

in
gs

, 
th

e 
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op
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tio
n 
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 r

at
in

gs
 p

ro
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de
d 
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sm

al
le

r 
C

R
A
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se
d 

be
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n 

20
11

 a
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2.
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hi
s 
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ai
nl

y 
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pl
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ne
d 
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 th

e 
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nt

 in
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se

 in
 th

e 
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m
be

r 
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ov

er
ei

gn
 

ra
tin
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su
ed

 b
y 

D
B

R
S 
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d.
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e 
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le

r C
R

A
s r
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ed
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pr
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l o
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an
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at
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r p
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nt
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5.
 S
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ite
d 

an
d 
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ite

d 
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tin
gs

Th
e 

C
R

A
 R

eg
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at
io

n 
al

lo
w

s 
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ed
it 

ra
tin

g 
ag

en
ci

es
 to

 d
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te
 s

ol
ic

ite
d 

an
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 u
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ol

ic
ite

d 
ra

tin
gs

. G
en

er
al

ly
, u
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ol

ic
ite

d 
ra

tin
gs

 a
re
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ov
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ed
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y 
C

R
A

s t
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t o
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ra
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n 
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e 
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s o
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m
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. B
y 

th
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r C

R
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C
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 th

er
e 

is 
no

 c
le

ar
 

do
m

in
an

ce
 o

f o
ne

 o
r f

ew
er

 sm
al

le
r C

R
A

s s
in

ce
 a

ll 
of

 th
em

 h
av

e 
a 

ce
rta

in
 sh

ar
e 

of
 th

is
 m

ar
ke

t s
eg

m
en

t. 

A
s 

m
en

tio
ne

d 
ea

rli
er

, t
he

 m
ar

ke
t s

ha
re

 o
f s

m
al

le
r C

R
A

s 
in

 th
e 

U
S 

ha
s 

in
cr

ea
se

d 
fr

om
 2

01
0 

to
 2

01
1 

by
 0

,6
8%

 to
 3

,5
8%

. C
on

si
de

rin
g

ea
ch

 s
eg

m
en

t i
nd

iv
id

ua
lly

, t
he

 re
sp

ec
tiv

e 
sh

ar
es

 o
f t

he
 fi

na
nc

ia
l i

ns
tit

ut
io

ns
, a

ss
et

-b
ac

ke
d 

se
cu

rit
ie

s, 
an

d 
go

ve
rn

m
en

t s
ec

ur
iti

es
 h

av
e 

in
cr

ea
se

d,
 w

hi
le

 th
e 

in
su

ra
nc

e 
an

d 
th

e 
co

rp
or

at
e 

se
gm

en
ts

 re
gi

st
er

ed
 a

 sl
ig

ht
 d

ec
re

as
e.

  

2.
2.

3.
 S

m
al

le
r C

R
A

s a
ct

iv
e 

in
 b

ot
h 

EU
 a

nd
 U

S 
m

ar
ke

ts

Th
er

e 
ar

e 
fo

ur
 s

m
al

le
r C

R
A

s 
w

hi
ch

 a
re

 re
gi

st
er

ed
 in

 th
e 

U
S 
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 w

el
l a

s 
th

e 
EU

 m
ar

ke
t. 

A
ll 

of
 th

em
 a

re
 a

ct
iv

e 
in

 m
or

e 
ra

tin
g 

cl
as

se
s 

in
 

th
e 

U
S 

m
ar

ke
t t

ha
n 

in
 th

e 
EU

. J
ap

an
 C

re
di

t R
at

in
g 

is
 a

ct
iv

e 
in

 a
ll 

cl
as

se
s 

in
 th

e 
U

S 
ex

ce
pt

 fo
r a

ss
et

-b
ac

ke
d 

se
cu

rit
ie

s. 
In

 th
e 

EU
 it
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no
t a

ct
iv

e 
in

 st
ru

ct
ur

ed
 fi

na
nc

e 
an

d 
in

su
ra

nc
e.
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A
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iv

e 
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 c
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ra
te

 a
nd
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ss
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se
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U

S 
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nl
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. D
B

R
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e 
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ll 
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se
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e 
U

S 
bu

t n
ot
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 in
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ar

ke
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K
B

R
A
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 c
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iv

e 
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h 
m
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ke

ts
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It 
w
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nl
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rti

fie
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ar
ch

 2
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 th
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o 

da
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va
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bl

e 
at
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e 

tim
e 
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rit
in
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2.
2.

4.
 E
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tio
n 
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 st
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f l

ev
el
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n 

sm
al

le
r C

R
A

s 

Ta
bl

e 
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 S
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tio
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at
es

 a
 s
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cr

ea
se

 in
 th

e 
m

ar
ke

t s
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 m
irr

or
ed

 b
y 

an
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ea

se
 in

 th
e 

nu
m

be
r o

f e
m

pl
oy

ee
s 

of
 s

m
al

le
r 

C
R

A
s. 

Y
et

 th
e 

ov
er

al
l n

um
be

r o
f a

na
ly

st
s 

em
pl

oy
ed

 b
y 

sm
al

le
r C

R
A

s 
de

cl
in

ed
 d

ue
 to

 o
ne

 a
ge

nc
y 

le
av

in
g 

th
e 

m
ar

ke
t (

R
&

I)
. D

es
pi

te
 

th
e 

dr
op

 in
 th

e 
to

ta
l n

um
be

r o
f r

at
in

gs
 is

su
ed

 b
et

w
ee

n 
20

10
 a

nd
 2

01
1 

in
 th

e 
U

S,
 it

 is
 n

ot
ew

or
th

y 
th

at
 a

ll 
ag

en
ci

es
, s

m
al

le
r a

nd
 la

rg
er

 
in

cr
ea

se
d 

th
e 

nu
m

be
r o

f e
m

pl
oy

ed
 a

na
ly

st
s. 

 

2.
2.

5.
 S

m
al

le
r C

R
A

s w
hi

ch
 h

av
e 

re
ce

nt
ly

 e
nt

er
ed

 o
r l

ef
t t

he
 U

S 
m

ar
ke

t11

In
 2

01
2,

 H
R

 R
at

in
gs

 d
e 

M
éx

ic
o,

 S
.A

. d
e 

C
.V

. e
nt

er
ed

 th
e 

U
S 

m
ar

ke
t. 

It 
is

 o
nl

y 
re

gi
st

er
ed

 fo
r g

ov
er

nm
en

t s
ec

ur
iti

es
.  

In
 M

ay
 2

01
0 

R
ea

lp
oi

nt
 L

LC
 r

eg
is

te
re

d 
fo

r 
th

e 
ra

tin
g 

of
 a

ss
et

-b
ac

ke
d 

se
cu

rit
ie

s 
w

as
 a

cq
ui

re
d 

by
 M

or
ni

ng
st

ar
 a

nd
 in

 A
ug

us
t 2

01
0,

 
LA

C
E 

Fi
na

nc
ia

l C
or

p.
 w

as
 a

cq
ui

re
d 

by
 K

ro
ll 

B
on

d 
R

at
in

g 
(K

B
R

A
). 

LA
C

E 
w

as
 a

ct
iv

e 
in

 a
ll 

ra
tin

g 
cl

as
se

s. 

A
ls

o 
in

 M
ay

 2
01

0,
 R

at
in

g 
an

d 
In

ve
st

m
en

t I
nf

or
m

at
io

n,
 In

c.
 (R

&
I)

 le
ft 

th
e 

m
ar

ke
t. 

It 
w

as
 a

ct
iv

e 
in

 a
ll 

ra
tin

g 
cl

as
se

s. 

2.
2.

6.
 R

eg
ul

at
or

y 
ex

ce
pt

io
ns

 c
ur

re
nt

ly
 g

ra
nt

ed
 to

 sm
al

le
r C

R
A

s12

C
ur

re
nt

ly
, t

he
re

 is
 o

nl
y 

on
e 

em
pt

io
n 

gr
an

te
d 

to
 s

m
al

le
r C

R
A

s, 
na

m
el

y 
th

e 
te

m
po

ra
ry

 a
nd

 c
on

di
tio

na
l e

xe
m

pt
io

n 
fr

om
 th

e 
C

on
fli

ct
 o

f 
In

te
re

st
 P

ro
hi

bi
tio

n 
in

 R
ul

e 
17

g-
5(

c)
(1

) o
f t

he
 S

ec
ur

iti
es

 a
nd

 E
xc

ha
ng

e 
A

ct
 o

f 1
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ra
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Th
is

 ru
le

 p
ro

hi
bi

ts
 a

 N
R

SR
O

 fr
om

 is
su

in
g 

or
 m

ai
nt

ai
ni

ng
 a

 c
re

di
t r

at
in

g 
so

lic
ite

d 
by

 a
 p

er
so

n 
w

ho
, i

n 
th

e 
m

os
t r

ec
en

tly
 e

nd
ed

 fi
sc

al
 

ye
ar

, p
ro

vi
de

d 
th

e 
N

R
SR

O
 w

ith
 n

et
 re

ve
nu

e 
eq

ua
lli

ng
 o

r e
xc

ee
di

ng
 1

0%
 o

f t
he

 to
ta

l n
et

 re
ve

nu
e 

of
 th

e 
N

R
SR

O
 fo

r t
he

 fi
sc

al
 y

ea
r.

Th
e 

po
ss

ib
le

 e
xe

m
pt

io
n 

of
 th

is
 r

ul
e 

is
 n

ot
 p

er
 s

e 
ai

m
ed

 o
nl

y 
at

 s
m

al
le

r 
C

R
A

s, 
al

th
ou

gh
, i

t h
as

 s
o 

fa
r 

on
ly

 b
ee

n 
ap

pl
ie

d 
to

 s
m

al
le

r
C

R
A

s. 
Th

e 
SE

C
 h

as
 in

 th
e 

pa
st

 g
ra

nt
ed

 th
re

e 
te

m
po

ra
ry

 e
xe

m
pt

io
ns

 fr
om

 R
ul

e 
17

g-
5(

c)
(1

), 
al

l o
f w

hi
ch

 to
 s

m
al

le
r C

R
A

s 
(R

ea
lp

oi
nt

LL
C

, K
B

R
A

 a
nd

 L
A

C
E)

. C
ur

re
nt

ly
, t

hi
s e

xe
m

pt
io

n 
ap

pl
ie

s t
o 

M
or

ni
ng

st
ar

 C
re

di
t R

at
in

gs
, L

LC
 (“

M
or

ni
ng

st
ar

”)
.  

M
or

ni
ng

st
ar

 tr
ad

iti
on

al
ly

 o
pe

ra
te

d 
m

ai
nl

y 
un

de
r t

he
 “

su
bs

cr
ib

er
-p

ay
s”

 b
us

in
es

s 
m

od
el

, w
he

re
 in

di
vi

du
al

 fe
es

 a
re

 tr
ad

iti
on

al
ly

 lo
w

er
co

m
pa

re
d 

to
 “

is
su

er
-p

ay
s”

 b
us

in
es

s 
m

od
el

. A
fte

r M
or

ni
ng

st
ar

 a
cq

ui
re

d 
R

ea
lp

oi
nt

, i
t e

xp
an

de
d 

th
e 

sc
op

e 
of

 it
s 

ac
tiv

iti
es

, i
ni

tia
tin

g 
an

 
is

su
er

-p
ay

s 
ra

tin
gs

 s
er

vi
ce

 fo
r i

ni
tia

l r
at

in
gs

 o
n 

co
m

m
er

ci
al

 m
or

tg
ag

e-
ba

ck
ed

 s
ec

ur
iti

es
. I

n 
th

e 
ea

rly
 s

ta
ge

s 
of

 it
s 

ex
pa

ns
io

n,
 th

e 
fe

es
 

as
so

ci
at

ed
 w

ith
 a

 s
in

gl
e 

is
su

er
-p

ai
d 

en
ga

ge
m

en
t h

av
e 

ex
ce

ed
ed

 1
0%

 o
f i

ts
 to

ta
l n

et
 re

ve
nu

e 
fo

r t
he

 fi
sc

al
 y

ea
r. 

Th
e 

SE
C

 g
ra

nt
ed

 th
e 

ex
em

pt
io

n 
fr

om
 th

is
 re

st
ric

tio
n 

co
ns

id
er

in
g 

th
at

 it
 w

ou
ld

 p
os

e 
a 

su
bs

ta
nt

ia
l c

on
st

ra
in

t o
n 

th
e 

fir
m

’s
 a

bi
lit

y 
to

 c
om

pe
te

 e
ff

ec
tiv

el
y 

w
ith

 
la

rg
e 

ra
tin

g 
ag

en
ci

es
.

Su
ch

 r
es

tri
ct

io
n 

ru
le

 d
oe

s 
no

t e
xi

st
 in

 th
e 

EU
, w

he
re

 o
nl

y 
di

sc
lo

su
re

 o
f 

in
di

vi
du

al
 f

ee
s 

pe
r 

cl
ie

nt
 is

 r
eq

ui
re

d 
to

ge
th

er
 w

ith
 a

 li
st

 o
f 

m
aj

or
 c

lie
nt

s 
w

ith
 1

,5
 ti

m
es

 h
ig

he
r g

ro
w

th
 ra

te
 o

f i
nd

iv
id

ua
l f

ee
s 

th
an

 th
e 

ov
er

al
l g

ro
w

th
 ra

te
 o

f t
ot

al
 fe

es
 o

f t
he

 C
R

A
 (b

ut
 o

nl
y 

if 
fo

r 
th

e 
sa

m
e 

fin
an

ci
al

 y
ea

r t
he

 c
lie

nt
 a

cc
ou

nt
s 

fo
r m

or
e 

th
an

 0
,2

5%
 o

f t
he

 w
or

ld
w

id
e 

to
ta

l r
ev

en
ue

s 
of

 th
e 

C
R

A
 a

t g
lo

ba
l l

ev
el

)13
. T

he
 

di
sc

lo
su

re
 o

f 
th

is
 i

nf
or

m
at

io
n 

gi
ve

s 
th

e 
op

po
rtu

ni
ty

 t
o 

th
e 

su
pe

rv
is

or
 (

ES
M

A
) 

to
 f

ur
th

er
 m

on
ito

r 
on

 a
n 

in
di

vi
du

al
 b

as
is

 i
f 

ce
rta

in
 

le
ve

ls
 o

f i
nd

iv
id

ua
l f

ee
s 

co
ul

d 
be

 a
 p

ot
en

tia
l t

hr
ea

t t
o 

in
de

pe
nd

en
ce

. T
ak

in
g 

th
e 

ab
ov

e 
in

to
 a

cc
ou

nt
, s

im
ila

r o
bj

ec
tiv

es
 e

xi
st

 in
 th

e 
U

S 
an

d 
th

e 
EU

, a
im

in
g 

at
 e

nh
an

ci
ng

 c
om

pe
tit

io
n 

an
d 

en
su

rin
g 

th
e 

re
sp

ec
t 

of
 i

nd
ep

en
de

nc
e 

ru
le

s, 
th

ou
gh

 a
ch

ie
ve

d 
th

ro
ug

h 
di

ff
er

en
t 

m
ea

ns
.  
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 C

R
A

 R
eg

ul
at

io
n,

 A
nn

ex
 I,

 S
ec

tio
n 

E,
 p

oi
nt
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.a

 a
nd
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.b

.  
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Se
ct

io
n

3 
Po

te
nt

ia
l 

ba
rr

ie
rs

 o
f 

en
tr

y 
an

d 
gr

ow
th

 f
or

 s
m

al
le

r 
C

R
A

s 
in

 t
he

 E
U

 a
nd

 l
eg

is
la

tiv
e 

m
ea

su
re

s 
un

de
r 

th
e 

C
R

A
 I

II
 

R
eg

ul
at

io
n 

to
 ta

ck
le

 th
es

e 
ba

rr
ie

rs

Th
e 

Im
pa

ct
 A

ss
es

sm
en

t, 
ac

co
m

pa
ny

in
g 

th
e 

C
R

A
 II

I l
eg

is
la

tiv
e 

pr
op

os
al

14
, i

de
nt

ifi
ed

 a
 n

um
be

r o
f m

ar
ke

t e
nt

ry
 b

ar
rie

rs
 a

nd
 b

ar
rie

rs
 to

 
gr

ow
th

 h
av

in
g 

an
 o

ve
ra

ll 
ne

ga
tiv

e 
im

pa
ct

 o
n 

th
e 

gr
ow

th
 p

ot
en

tia
l o

f 
sm

al
le

r 
C

R
A

s. 
Th

e 
st

ak
eh

ol
de

r 
co

ns
ul

ta
tio

n 
an

d 
fa

ct
-f

in
di

ng
ca

rr
ie

d 
ou

t c
on

fir
m

ed
 th

e 
ex

is
te

nc
e 

of
 th

es
e 

ba
rr

ie
rs

, w
hi

le
 p

ot
en

tia
l a

dd
iti

on
al

 is
su

es
 w

er
e 

ra
is

ed
.  

Th
e 

C
R

A
 I

II
 R

eg
ul

at
io

n,
 w

hi
ch

 e
nt

er
ed

 i
nt

o 
fo

rc
e 

on
 2

0 
Ju

ne
 2

01
3,

 e
nh

an
ce

d 
co

ns
id

er
ab

ly
 t

he
 w

ay
 c

re
di

t 
ra

tin
g 

ag
en

ci
es

 a
re

 
go

ve
rn

ed
 w

ith
in

 th
e 

EU
. A

lth
ou

gh
 th

e 
w

ho
le

 C
R

A
 II

I R
eg

ul
at

io
n 

ap
pl

ie
s t

o 
al

l C
R

A
s a

lik
e,

 th
er

e 
ar

e 
so

m
e 

m
ea

su
re

s o
n 

st
re

ng
th

en
in

g
co

m
pe

tit
io

n 
in

 th
e 

ra
tin

g 
in

du
st

ry
, w

hi
ch

 a
re

 p
ar

tic
ul

ar
ly

 im
po

rta
nt

 f
or

 s
m

al
le

r 
C

R
A

s. 
Th

e 
m

aj
or

ity
 o

f 
th

os
e 

m
ea

su
re

s 
al

so
 a

im
 to

ta
ck

le
 th

e 
id

en
tif

ie
d 

ba
rr

ie
rs

 o
f e

nt
ry

 a
nd

 g
ro

w
th

.

H
ow

ev
er

, i
n 

so
m

e 
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se
s t

hi
s r

ep
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t c
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 n

ot
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lly
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ss
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s t
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 o

f t
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se
 m

ea
su

re
s, 

ta
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ng
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to
 a

cc
ou

nt
 th

e 
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or
t t
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e 

pe
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d 
si
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e 
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e 

en
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 i
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o 
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e 
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R
A
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eg
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n 
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el
l 
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 t
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t 

th
at

 s
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e 
of
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m
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re
 s

til
l 

no
t 

ef
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iv

el
y 
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ie
d 

si
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e 
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r 

im
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em
en

ta
tio

n 
en
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m
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g 

an
d 

de
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d 
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ts15
.
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R
A
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A
s 
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ili

ty
 to

w
ar
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