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Li nk to the paper: Consultati on paper on the Revisi on to Gui deli nes and 
Reco mmendati ons on the Scope of the CRA Regul ati on 
  
 1.- Target audi ence ( potenti al stakehol ders):  
 
Thi s paper i s pri maril y of i nterest to:  

- rated entiti es;  

- issuers of debt i nstruments;  

- users of credi t rati ngs; 

- credi t rati ng agenci es ( CRA);  

- entiti es i nterested i n appl yi ng to be a regi stered CRA;  

- other fi nanci al market parti ci pants outsi de the scope of the CRA Regul ati on.  
 
   

 
The CNMV woul d appreci ate it if all the above- menti oned potenti al stakehol ders wer e to send 
a copy of thei r responses to the call for evi dence to the f oll owi ng email address: 
Docu ment osi nternaci onal @c n mv. es 

   

2.- I nf or mati on Not e     
 
On 28 January, ES MA published thi s publi c consul tati on to gat her stakehol ders’ views on the 
revi si on of the gui deli nes and recommendati ons on the scope of the CRA Regul ation publi shed 
i n 2013. ES MA has gai ned experi ence si nce 2013 and seeks to carry out a specific update of the 
ES MA gui deli nes and recommendati ons on the scope of the CRA Regul ati on to addr ess the 
exi sti ng l ack of cl arity surroundi ng the defi niti on of private credi t rati ngs.  
 
Arti cl e 2( 2) of the CRA Regul ati on establi shes that this Regul ati on does not appl y to ‘ ‘pri vate 
credi t rati ngs produced pursuant to an i ndi vi dual order and provi ded excl usi vel y to the person 
who pl aced the order and whi ch are not i ntended f or publi c di scl osure or di stri buti on by 
subscri pti on’ ’. However, the el ements defi ni ng pri vate credi t rati ngs are not cl ear. Theref ore, 
ES MA pr oposes to cl arify the cont ent of paragraphs 14 and 15 of the 2013 Gui deli nes and 
Reco mmendati ons on pri vate credi t rati ngs.  
 
ES MA seeks stakehol ders’ vi ews on the proposed new draft whi ch provi des practi cal gui dance 
on the appli cati on of the scope of the CRA Regul ati on to acti viti es rel ati ng to pri vate credi t 
rati ngs, i n order to:  
 

ES MA cons ul tati on paper on t he revi sion t o gui deli nes and 

reco mmendati ons on t he scope of the Credi t Rati ng 

Agenci es ( CRA) Regul ati on  
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- Cl arify what are the constituti ng factors of pri vate credi t rati ngs and whi ch are thei r 
acceptabl e boundari es. 
 
- Ensure the transparency of ES MA’ s expectati ons on the use and di sse mi nati on practi ces of 
pri vate credi t rati ngs by market parti ci pants i n 
EU Me mber States. 
 
- Ensure mor e strai ghtf or war d and effecti ve manage ment of potenti al i nfri nge ments of the 
scope of the CRA Regul ati on by non- CRA rati ng produci ng entiti es. 
 
By f urther el aborati ng upon the appli cati on of these provi si ons, ES MA beli eves it wi ll 
contri but e to ensuri ng a l evel pl ayi ng fi el d wi th regard to the arrange ments that market 
parti ci pants need to adopt to differenti ate pri vate from publi c credi t rati ngs i n the cont ext of 
pri vate pl ace ments, where pri vate credi t rati ngs are co mmonl y used. Thi s will contri but e to 
the Capi tal Markets Uni on’s i niti ati ve of removi ng barri ers to the devel op ment of European 
mar kets for pri vate pl ace ments, to promot e easi er and cheaper access to fundi ng f or s mall and 
medi um- si zed compani es.  
 
The paper i s i ntended to clarify the meani ng and i nterpr etati on of the f oll owi ng key el ements:  
 
1) ‘ ‘Produced pursuant to an i ndi vi dual order’ ’. The updat e to paragraph 14 proposed by ES MA 
is to requi re the pri vate credi t rati ng to onl y be produced f oll owi ng an expli cit request for it, 
for mali si ng thi s bil ateral relati onshi p through a written agree ment bet ween the person pl aci ng 
the order and the i ssuer/provi der of the rati ng.  
 
2) ‘ ‘Provi ded excl usi vel y to the person who pl aced the order’ ’. ES MA pr oposes a mendi ng 
paragraph 14 to the effect that the agree ment bet ween the rati ng producer and the person 
who pl aced the order contai ns a specifi c provi si on expr essl y i ndi cati ng that the rati ng i s 
excl usi vel y issued f or the person who pl aced the order and that the l atter si gns a 
confi denti ality agree ment undertaki ng not to share the rati ng.  
 
3) Li mi ts on shari ng the private credi t rati ng wi th ‘ ‘a limi t ed nu mber of thi rd parti es’ ’. ES MA’ s 
pr oposal to a mend paragraph 15 i s to cl arify that the party recei vi ng the rati ng may share the 
rati ng confi denti all y wi th a sel ected and defi nite nu mber of nat ural or l egal persons, up to a 
maxi mu m li mi t of 150 nat ural persons.  
 
4) Moni tori ng the di stri bution of pri vate credi t rati ngs by the rati ngs i ssuer/pr ovider. ES MA 
pr oposes to updat e paragraph 15 to requi re appr opriate control s to be i mpl e ment ed by the 
rati ngs issuer/pr ovi der to all ow f or the moni tori ng of the di stri buti on of the pri vate credi t 
rati ng to thi rd parti es.  
 
  
 
The paper i ncl udes three annexes: Annex I.- text of the Gui deli nes; Annex II.- cost/benefit 
anal ysi s; and Annex III.- list of questi ons.  
 
Next steps 
 
ES MA will consi der the responses it recei ves to the consul tati on paper and expects to publi sh a 
fi nal report by the end of the second quarter of 2022.  

 

3.- Submi ssi on of comments 



3 

 
The consul tati on peri od ends on 11 March 2022.   
 
Respondents may send their comments through ES MA’ s websi te: www. es ma. europa. eu. Bot h 
the paper of thi s call for evidence and the response f orm are avail abl e i n the section 
Consul tati ons ( pl ace the cursor on the wor d to obtai n the li nk).  
 
Li kewi se, as i ndi cated above, the CNMV woul d al so appr eci ate it if stakehol ders coul d send a 
copy of thei r responses to the call for evi dence to the foll owi ng address:  
Docu ment osi nternaci onal @c n mv. es 
 
CNMV 
Di recci ón de Asunt os I nternaci onal es 
c/ Edi son 4 
28006 Madri d 
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