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To  
European Securities and Markets Authority 
 
Submitted via ESMA website 
 
 

March 31st , 2015 
 
 
Reference: ESMA call for evidence “Competition, choice and conflicts of Interest in the CRA 

Industry date February 3rd, 2015 

 
 
Dear Sirs, 
 
With reference to the above call for evidence, we are pleased to hereby submit the views of 
our association, currently representing 9 ESMA registered CRAs and 1 ESMA certified CRA. 
 
We have submitted our response within the template provided for “Credit Rating Agencies”.  
Since your response template included the logo of your esteemed institution, in order to 
avoid any misrepresentation, we are republishing here  our response.  
 
Sincerely yours 

 
 
Thomas Missong  Adolfo Estevez Beneyto 
EACRA President  EACRA Secretary General 
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We don’t think that CRAs should provide a handover file to the incoming CRA, we rather 

recommend that the incoming CRA requests the information from the issuer so that the incoming 

CRA can make its own assessment based on its own methodologies and processes.  
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About EACRA 
 
The European Association of Credit Rating Agencies (“EACRA”), registered in Paris, was 
established in November 2009. The Members of the Association have very different business 
models (issuer-pays, investor-pays, hybrid and special models) while assigning ratings. The 
Members of the Association currently originate from 11 countries and include the following 
companies:  

ESMA registered Credit Rating Agencies 
A.M. Best Europe - Rating services Limited (AMBERS) is a subsidiary of A.M. Best Inc who have 

been providing ratings to the Insurance Sector since 1899.  AMBERS' rating coverage includes regional, 
national and global insurers located throughout Europe, the Middle East and Africa. 

Assekurata Assekuranz Rating-Agentur is the first independent German rating agency that has 

specialized on the quality evaluation of insurance companies  

Axesor: The first Spanish Rating agency registered with ESMA. Specialized in the middle market 

segment, with ample coverage of the Spanish corporate market. 
Capital Intelligence (CI) offers independent rating opinions on financial institutions, corporates and 

governments in a wide range of countries, especially the emerging markets of Asia, Europe and the 
Middle East. 

Cerved Rating Agency: Italian Credit Rating Agency recognized ECAI by Bank of Italy 

Creditreform Rating:  based in Germany, a company of the Creditreform Group that is European 

market leader in the sector of business information was founded 2000 and is specialised in ratings of 
companies, bonds, funds and structured finance products across Europe. 

CRIF: International Credit Rating Agency based in Italy providing both solicited and unsolicited 

Corporate ratings. 

Dagong Europe Credit Rating, headquartered in Milan, was registered by ESMA in June 2013. It is 

owned  by Dagong Global Credit Rating and led by Ulrich Bierbaum as General Manager. Dagong 
Europe provides European and Asian investors with credit opinions on financial institutions (including 
insurance companies) and non-financial corporate. 

Scope was founded as an independent rating agency in Berlin, Germany, in 2002. The company is 

specialized in ratings and analysis of SMEs, bonds, certificates and funds across Europe. 

 
ESMA certified Credit Rating Agencies 

Kroll Bond Rating Agency (KBRA) was established in an effort to restore trust in credit ratings by 

creating new standards for assessing risk and by offering accurate, clear and transparent ratings. KBRA 
is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized Statistical 
Rating Organization (NRSRO). In addition, KBRA is recognized by the National Association of Insurance 
Commissioners (NAIC) as a Credit Rating Provider (CRP). 

 
CRAs registered or recognized according to national legislation outside of the European Union 

Fedafin AG : is registered with the Swiss Financial Markets Authority and acts as rating provider to the 

Swiss stock exchange  

JCR Eurasia is an international credit rating institution based in Turkey.  

National Rating Agency (NRA) is one of the leading independent rating agencies in Russia. As of 
today National Rating Agency has assigned ratings to over 750 leading Russian and international 
companies. 
RusRating is a credit rating agency based in Moscow, with sister agencies in Armenia and Kazakhstan. 

It is accredited with the Ministry of Finance of the Russian Federation. 

 
Other EACRA members 

Ellisphere: French leader in business & marketing information and credit management solutions, 

providing a large range of tools and solutions to secure companies’ supply chain financing and improve 
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Since January 2014, all ESMA registered or certified CRAs are considered ECAIs across the 
whole European Economic Area. 
Reference the Article 8 d of the EU Regulation on Credit Rating Agencies (as amended) on 
the use of multiple CRAs and ESMA’s report dated December 22nd , 2014, all EACRA 
members registered with ESMA have less than 10% market share in the EU (measured 
against revenues). 

 

their development. 

Informa is the Marketing, Financial and Business Information leading company in Spain, offering 

currently more than 3.7 million online scores on Spanish companies 

Informa D&B is the Marketing, Financial and Business Information leading company in Portugal, 

offering currently more than 820K online scores on Portuguese companies  


