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[bookmark: _Toc408228963][bookmark: _Toc381169569]BELLIN
BELLIN is a global leader in providing web-based treasury software and services for multinational corporations. A key module of the software used by our clients is the management of treasury trades. To enable our clients to report their derivatives to a trade repository, we set up a direct connection to Regis-TR. This service is currently used by BELLIN as a counterparty of OTC derivatives itself as well as by nearly fifty percent of all our clients who manage their derivative portfolio within their treasury management system, hosted by BELLIN. 
[bookmark: _Toc408228964]Summary
BELLIN welcomes the review of Article 9 of EMIR, as there are still too many assumptions that must be made during the reporting of derivatives. BELLIN recommends focusing on those market participants that are relevant for the derivative market. Hence limit the number of mandatory fields for non-financial counterparties to a minimum to decrease the complexity of EMIR reporting. In addition, we are looking forward to a mandatory field classification per asset class that is valid overall trade repositories. 
A general remark that we hope to get some clarification on is the reporting of exchange traded derivatives. The regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC Derivatives, CCPs and Trade Repositories (EMIR) states under Article 2 that a derivative contract means a financial instrument as set out in points (4) to (10) of Section C of Annex I to Directive 2004/39/EC as implemented by Article 38 and 39 of Regulation (EC) No 1287/2006. Therefore exchange traded derivatives are also subject to Article 9 of EMIR. Unfortunately most explanations are OTC focused only, starting from the fact that ESMA asks for response from “financial and non-financial counterparties of OTC derivatives transactions.”  We recommend focusing on OTC as well as ETDs already within the RTS and not only in Q&As. 
The following response focuses on those questions stated that are relevant for BELLIN customers, and highlights some further remarks concerning the review in total. Each comment references to the specific section it belongs to within the heading. 
[bookmark: _Toc408228965]Response
1.2 [bookmark: _Toc408228966]Clarifications
[bookmark: _Toc360106286]Q1
‘Other’ category hasn’t been used so far by our clients. Therefore we envisage no difficulties by removing this category.
Q2
Not all clarifications are fulfilling our needs. 
· 25. Buy/Sell Indicator
The EMIR Q&As just clarifies who the seller of an interest rate swap is in case there exists exactly one fixed rate receiver, but neither the case of a fixed-fixed swap nor in the case of a float-float swap is specified who the seller should be.
Renaming of fields for consistency is fine. As none of our clients’ needs to report valuations, we can’t answer that part of the question, as well as question number three.



1.3 [bookmark: _Ref408213926][bookmark: _Toc408228967]Adaptions
Q4
Some of the adaptions are not satisfactory, as they still leave some questions open. 
· 29. Entity Identifier
In case no Client codes are allowed, how should other counterparties be identified that are not located in the EEA and are therefore not subject to EMIR? They are not forced to have LEI. 
· 30. Corporate Sector of the Counterparty
We see no need in publishing the corporate sector, especially for non-financial counterparties. 
· 34. Notional
Could ESMA please specify if the change of the actual notional requires a modification report? 
Is this only in the case of extraordinary changes of the amount or also in cases where the change of the notional is contractually agreed at inception, as for a stepped nominal swap?
· 41. ‘R’ instead of E and N
ESMA should require from the TRs that no different procedure should be applied in case of already matured contracts.  
All other topics not separately listed above reflect our needs and we see no new difficulties in adapting them to the existing regulation.
1.4 [bookmark: _Toc408228968]Introductions
Q5
Apart from the points listed already in section 3.2, we want to highlight that ESMA should also hold trading platforms responsible, when introducing an entity that is in charge for the creation and transmission of an UTI, because that is where the trade is originated. For a non-financial counterparty, it is crucial to not have a different logic per trade or per counterparty.
Q10
The question of how strategies as straddles or collars should be reported must be clarified even earlier when UTIs are generated. The report of multiple trades vs. single trades depends clearly on the fact of how many UTIs are available for the strategy. From a service provider viewpoint, we would highlight that a general logic, which applies to all kind of strategies and market participants, is desired, to reduce the complexity of reporting. However, all kinds of strategies could never be appropriately reflected within a single report, therefore we recommend thinking about the same logic of transaction and position reporting as for ETDs in case valuations must be reported. 
1.5 [bookmark: _Toc408228969]Fields
ESMA should clarify if the new section of Product Identification is optional, as the classification as well as the identification isn’t applicable for most derivative contracts. 
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