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1 INTRODUCTION  

This document is Nordic Credit Rating's ("NCR") policy on pricing for its rating services 
(the "Policy"). The Policy sets out the main principles for pricing.  

2 APPLICABILITY 

This Policy applies to the commercial operations of NCR and is available for all market 
participants to access on NCR's website for transparency purposes. The current valid fee 
schedule will be distributed to relevant parties upon request. 

This Policy will be reviewed and updated, when necessary, but at least annually, 

As to compliance with this Policy and reporting material breaches to ESMA, please confer 
the compliance procedures in Section 5 of this Policy. 

3 MAIN PRICING PRINCIPLES 

NCR uses an issuer-pays model in providing its rating services whereby clients pay an 
initial fee and an annual fee which includes monitoring and updating the credit rating. 

When formulating its pricing policy and specifying price parameters of specific client 
agreements NCR takes all possible measures to ensure its full compliance with the (EC) No 
1060/2009 (CRA regulation).  

NCR's price for rating services shall be non-discriminatory and based on actual costs 
associated with producing the credit rating. Differences in fees charged for the same type 
of service should be justifiable by a difference in the actual costs of providing this service 
to different clients. 

The price for a rating service is based on the complexity of the rating process, respecting a 
cost-based principle. Hence, more complex issuers can be charged a higher fee than less 
complex issuers due to the analytical time spent in completing and monitoring the rating 
assignment.  

The size of the fee for the rating service shall not depend on the level of assigned credit 
rating or rating outlook.  

Rating assignments are formalized in a contract, based on a standardized agreement, 
containing, inter alia, the pricing terms and conditions.   

4 GOVERNANCE  

The fee schedule is approved by an internal commercial committee and is reviewed at 
least annually.  

Fee levels for new rating clients and adjustments to fee levels for existing rating clients are 
decided by commercial employees in line with price ranges stated in the most current fee 
schedule. 

Fee levels for existing rating clients shall always reflect the current fee schedule.  

Commercial operations, such as sales, marketing, and price negotiations, are isolated from 
the rating process and methodology development. Price parameters of contracts have no 
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influence on the work of the rating analysts, their compensation, or their opinions or 
decisions. 

The Compliance officer performs an evaluation of the application of this Policy, including 
that fee setting is according to fee schedules. 

 
5 COMPLIANCE PROCEDURE 

Employees of NCR are required to report any potential or actual violation of this Policy to 
the Compliance Officer.  

In case of any material breach of pricing policies or procedures which may result in a 
breach of point 3c of Section B of Annex I of the CRA regulation, Compliance Officer 
informs without delay the Board of Directors, Independent Non-Executive Directors and 
European Security and Market Authority. If it would end or avoid the breach, the contract 
causing the breach should be terminated, and the credit rating withdrawn.  

Violation with this Policy may cause disciplinary actions, termination of employment, 
criminal prosecution, or civil penalties in line with applicable regulations. 
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6 DOCUMENT INFORMATION, VERSION HISTORY AND DISTRIBUTION 

6.1 Document information 

DOCUMENT STATUS  

Version 8.4 

Author Compliance 

Status Effective 2024-08-30 

Classification Pricing policy 

Adopted by: Board of Directors 

Adopted on: 2024-08-29 

Next review date:  Jun. 2025 
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6.2 Version history 

# AUTHOR ROLE APPROVE

D 

DATE COMMENT 

1.0 CEO Author  BOD 2018-07-27 Initial version 

2.0 CEO Author BOD 2018-09-17 Added fee structure 
under section 4.2.2 

3.0 CEO Author BOD 2018-10-23 Amendments price 
structure 

4.0 CEO Author BOD 2018-12-19 Addition in section 4.2.4 

5.0 CEO Author BOD 2019-05-02 Updated price structure 

6.0 CEO Author BOD 2019-09-30 Non-material update 
rating services price 
structure 4.2.1 for 
covered bonds 

7.0 CEO Author BOD 2019-12-20 Adjustment of fees 

8.0 CEO Author BOD 2020-12-03 Separating fee schedule 
from pricing policy 

8.1 Compliance Review BOD 2021-06-15 Editorial changes 

8.2 Compliance Review BOD 2022-05-31 Editorial changes 

8.3 Compliance Review BOD 2023-04-20 Editorial changes 

8.4 Compliance Review BOD 2024-02-08 Editorial changes, 
removed repeating 
wording 

6.3 Distribution and access 

ROLE NAME E-MAIL 

 All employees  
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7 DISCLAIMER 

Disclaimer © 2024 Nordic Credit Rating AS (NCR, the agency). All rights reserved. All information and 
data used by NCR in its analytical activities come from sources the agency considers accurate and 
reliable. All material relating to NCR's analytical activities is provided on an "as is" basis. The agency 
does not conduct audits or similar warranty validations of any information used in its analytical 
activities and related material. NCR advises all users of its services to carry out individual 
assessments for their own specific use or purpose when using any information or material provided 
by the agency. Analytical material provided by NCR constitutes only an opinion on relative credit risk 
and does not address other forms of risk such as volatility or market risk and should not be 
considered to contain facts of any kind for the purpose of assessing an issuer's or an issue's 
historical, current or future performance. Analytical material provided by NCR may include certain 
forward-looking statements relating to the business, financial performance and results of an entity 
and/or the industry in which it operates. Forward-looking statements concern future circumstances 
and results and other statements that are not historical facts, sometimes identified by the words 
"believes", "expects", "predicts", "intends", "projects", "plans", "estimates", "aims", "foresees", 
"anticipates", "targets", and similar expressions. Forward-looking statements contained in any 
analytical material provided by NCR, including assumptions, opinions and views either of the agency 
or cited from third-party sources are solely opinions and forecasts which are subject to risk, 
uncertainty and other factors that could cause actual events to differ materially from anticipated 
events. NCR and its personnel and any related third parties provide no assurance that the 
assumptions underlying any statements in analytical material provided by the agency are free from 
error, nor are they liable to any party, either directly or indirectly, for any damages, losses or similar, 
arising from use of NCR's analytical material or the agency's analytical activities. No representation 
or warranty (express or implied) is made as to, and no reliance should be placed upon, any 
information, including projections, estimates, targets and opinions, contained in any analytical 
material provided by NCR, and no liability whatsoever is accepted as to any errors, omissions or 
misstatements contained in any analytical material provided by the agency. Users of analytical 
material provided by NCR are solely responsible for making their own assessment of the market and 
the market position of any relevant entity, conducting their own investigations and analysis, and 
forming their own view of the future performance of any relevant entity's business and current and 
future financial situation. NCR is independent of any third party, and any information and/or 
material resulting from the agency's analytical activities should not be considered as marketing or a 
recommendation to buy, sell, or hold any financial instruments or similar. Relating to NCR's 
analytical activities, historical development and past performance does not safeguard or guarantee 
any future results or outcome. All information herein is the sole property of NCR and is protected by 
copyright and applicable laws. The information herein, and any other information provided by NCR, 
may not be reproduced, copied, stored, sold, or distributed without NCR's written permission. 
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