
Dear ACIC members, 
 
The Private Placement Investors Association (PPIA) asks that you add a new step into your closing 
checklist procedures for private placement securities.  If a transaction has a private letter rating issued 
by a rating agency, then we ask that you notify that rating agency of the private placement numbers 
(PPNs) as soon as you receive said numbers from CUSIP.  The rating agency can then include PPNs on the 
final copy of its private ratings letter to be delivered at transaction close, and it can populate these 
numbers into its data warehouse, to facilitate electronic delivery of private ratings to the SVO (a sub-
office of the NAIC).    
 
The enclosed memo lists email addresses for each rating agency, delineating to whom you should 
forward PPN information.  This new checklist item is an important step in ensuring that industry will be 
compliant with new NAIC private ratings letter rules taking effect this year.   
 
Feel free to call me if you have questions; the PPIA is grateful for your cooperation!   
 
Sasha Kamper, PPIA Regulatory Committee Chair  
 
Sasha Kamper, CFA 
Sr. Private Placement Originator 
American Equity Investment Life Holding Company 
6000 Westown Parkway 
West Des Moines, IA 50266 
skamper@american-equity.com 
Phone:   515-273-3978 
www.american-equity.com 
People Service Future® 
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8/23/2018   

 

MEMORANDUM      

   

To:  American College of Investors’ Counsel (“ACIC”) Members 

From:  Sasha Kamper, Private Placement Investors Association (“PPIA”) Regulatory Committee 

Chair, 515-273-3978, skamper@american-equity.com 

Re:  New Closing Checklist Item for Private Placement Securities with Private Ratings Letters 

 

Effective 1/1/2018, the National Association of Insurance Commissioners is requiring that proof 

of private ratings for all privately rated securities be delivered to the Securities Valuation Office 

(“SVO”) for verification and safekeeping.  Such proof can be delivered in one of two ways: 

A) Manual submission of private ratings letters by insurers to the SVO           OR 

B) Electronic delivery of private ratings from the rating agencies, uploaded directly into the 

SVO’s systems, via data feeds or similar technology 

In order for private ratings letters to be acceptable, they must be current, security-specific 

(including the relevant PPN(s)/CUSIP(s)), and address the likelihood of repayment of both 

principal and interest.  They must also have a carve-out in the governing confidentiality 

language that allows investors to share those ratings with the SVO. 

There has been some concern from the rating agencies regarding PPNs/CUSIPs; it is difficult for 

the rating agencies to track down this information.  To date, we have relied on investors and/or 

investment bankers to share PPNs with the rating agencies, but the communication has not 

occurred consistently.   

In order for direct electronic delivery of private ratings to be effective, it is important that the 

rating agencies have PPNs populated in their system.  Therefore, in an effort to streamline the 

process, the PPIA suggests adding another step into closing checklists for private placements.  If 

a USPP transaction has a private ratings letter, then we would ask that paralegals for outside 

counsel forward the PPN assignment email from CUSIP, immediately upon receipt, to the 

appropriate rating agency contact(s).  The rating agency can then populate the PPN(s) into its 

database and add the PPNs onto its final copy of the private placement letter, due on/before 

transaction close.  Hopefully, this extra step will ensure that all privately rated securities have a 

valid PPN populated within the rating agencies’ data feeds that will be subsequently delivered 

to the SVO. 
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We hope this extra step will be quick and painless for investors’ counsel, but it is an important 

step in making sure that the rating agencies have the information they need to meet the SVO’s 

requirements.  I have attached a contact list with the appropriate emails of the respective 

rating agencies.  Please begin forwarding along CUSIP emails to these rating agency contacts 

immediately.  If you have any questions or concerns, please don’t hesitate to reach out to me 

directly; my contact information is listed above.  Thank you for helping to streamline this 

process. 

 

  



 

 

 

 

 

 

Rating Agency   Send PPNs/CUSIPs to    cc: Contact 

S&P    SiDataAdmin@spglobal.com 

 

Moody’s   MDMSDataOperations@moodys.com 

 

Fitch*    rick.kahn@fitchratings.com    

*NOTE:  A Fitch mail ID might be created and at some point in the future.  Please notify Rick Kahn for now. 

 

DBRS    data@dbrs.com    Llee@dbrs.com 

 

Kroll/KBRA   ep@KBRA.com    kbai@kbra.com 

 

Morningstar   Michael.Yuan@morningstar.com and 

Brian.Vonderhorst@morningstar.com 

 

Egan-Jones   Saul.grossel@egan-jones.com 

 

AM Best   N/A—Does not assign private ratings 

 

HR Ratings de Mexico  N/A—Does not assign private ratings 
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