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[bookmark: _Toc280628648]Responding to this paper 
The European Securities and Markets Authority (ESMA) invites responses to the specific questions listed in Consultation Paper on ESMA’s Guidelines on transfer of data between TRs (TRP), published on the ESMA website.

Instructions
Please note that, in order to facilitate the analysis of the large number of responses expected, you are requested to use this file to send your response to ESMA so as to allow us to process it properly. Therefore, ESMA will only be able to consider responses which follow the instructions described below:
· use this form and send your responses in Word format (pdf documents will not be considered except for annexes);
· do not remove the tags of type <ESMA_QUESTION_TRP_1> - i.e. the response to one question has to be framed by the 2 tags corresponding to the question; and
· if you do not have a response to a question, do not delete it and leave the text “TYPE YOUR TEXT HERE” between the tags.
Responses are most helpful:
· if they respond to the question stated;
· contain a clear rationale, including on any related costs and benefits; and
· describe any alternatives that ESMA should consider

Naming protocol
In order to facilitate the handling of stakeholders responses please save your document using the following format:
ESMA_TRP_NAMEOFCOMPANY_NAMEOFDOCUMENT.
E.g. if the respondent were XXXX, the name of the reply form would be:
ESMA_TRP_XXXX_REPLYFORM or 
ESMA_TRP_XXXX_ANNEX1

Deadline
Responses must reach us by 31 March 2017.
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input/Consultations’. 

[bookmark: _Toc335141334]
Publication of responses
All contributions received will be published following the end of the consultation period, unless otherwise requested. Please clearly indicate by ticking the appropriate checkbox in the website submission form if you do not wish your contribution to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. Note also that a confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
[bookmark: _Toc335141335]
Data protection
Information on data protection can be found at www.esma.europa.eu under the headings ‘Legal notice’ and ‘Data protection’.



General information about respondent

	Name of the company / organisation
	REGIS-TR
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	Europe


Introduction
Please make your introductory comments below, if any:

<ESMA_COMMENT_TRP_1>
REGIS-TR welcomes the opportunity to comment on the portability procedure, which could heavily impact the data quality process of migrated information and therefore requires the common agreement between trade repositories, authorities and market participants. 

In general REGIS-TR disagrees with the approach taken by ESMA through the proposed solution in the consultation paper and has two main comments, one regarding the portability of outstanding trades, and one regarding the historic data.  

The solution proposed by ESMA of involving the TRs in the transfer of data entails some disadvantages and risks:
· The need to define a procedure to be followed by all TRs when migrating the data: Considering the difficulties encountered when agreeing and defining the inter-TR procedure and the subsequent deployment, it is understood that establishing a correct procedure will take a long time and will raise many issues. In the Inter-TR procedure, we have noticed that issues arise vis-à-vis every TR and it is very likely that this may happen when putting in place a new standard to be followed by all TRs.
· Risk of missing or corrupting the customer’s data: It is particularly relevant the risk that the new TR faces when accommodating the data sent by the old TR. Missing or corrupting the customer’s data will likely provoke an immediate disruption in the fulfilment of the customer’s reporting obligation. Furthermore, any issue will provoke the immediate misreporting to the affected regulators.
· Cost of the deployment: All TRs will have to develop the portability solution. 
· Fees increase: Both TRs, old and new, will pass on the cost of every migration to the affected customer.
· Inter-TR reconciliation: the historical data contained in the old TR will not be accessible by the customer anymore as its account is closed and, therefore, there is no option for the customer to amend the data in order to achieve reconciliation of historical trades.

At REGIS-TR we understand that ESMA must be very sensitive with the fulfilment of EMIR articles related to the effective safeguarding and recordkeeping of the data and the correct reporting to Regulators. To reach those aims, risks related should be reduced to a minimum. Further, the solution to be deployed should be particularly focused to guarantee the integrity of the data related to the outstanding trades and positions, which is key for the Regulators to fulfil their main objective: supervise systemic risk. 

For this reason, REGIS-TR proposes to split the solution in two steps: First, the transfer of outstanding trades and positions and the migration of the historic data and messaging. 

Regarding the migration of outstanding trades and positions, REGIS-TR proposes to define a new flow, by which the client would be able to cancel/erase its trades in the old TR with an action type specifically defined for this purpose, and then reinstruct them in the new TR, again with an action type specifically defined for this purpose. This new action types would also be considered in the reconciliation process, enabling TRs to easily unpair and pair again trades that have been subject to a migration. Furthermore, authorities would easily identify the portability cases and keep track of the ported data via the TRs’ regulators reports. The cost of this solution is very reduced as the involved customer already knows the old TR format and flows and has already developed the messaging of the new TR. Further, any error can be directly solved by the customer, who has the ultimate obligation of sending accurate data to the TR.

Regarding historic trades, REGIS-TR needs to stress out again the big contradiction we find in requiring the reconciliation of historic information, while on the other hand the consultation proposes to keep this information in the old TR. When a participant migrates from one TR to another, the relevant accounts must be closed in the old TR to avoid charges on the migrated client, therefore participants will not have access to the historic data in order to make the necessary modifications to achieve reconciliation. TRs cannot provide unlimited access to historic data with no charge, as this would not respect the cost-relation principle stated in EMIR and additionally the old TR would need to revert this cost to its existing clients, what would be completely unfair.

For the abovementioned reasons, REGIS-TR proposes that the involved TRs take care of the migration of historic data. We consider that migrating historic data has less priority and the risks are reduced as, if there were an issue in the migration, the two involved TRs could turn back and repeat the process with less pressure as this process is isolated from the transfer of the outstanding trades.

In any case and, without prejudice of the solution proposed above, REGIS-TR has answered the questions to this consultation paper under the premise that the transfer of data will be managed by the TRs and not the client, in accordance with the procedure proposed by ESMA.  
<ESMA_COMMENT_TRP_1>


Q1: 
Are there any other definitions related to the reporting of derivatives under Article 9 of EMIR that would need to be taken into account?
<ESMA_QUESTION_TRP_1>
No further definitions are foreseen.
<ESMA_QUESTION_TRP_1>

Q2: Do you agree with the analysis in the previous paragraphs and the need to provide clarity on a standardised manner to conduct portability? What other challenges are experienced by entities wishing to switch the TR to which they report?
<ESMA_QUESTION_TRP_2>
REGIS-TR agrees with the analysis in the previous paragraphs and the need to provide clarity on a standardised manner to conduct portability.

Other challenges experienced by entities wishing to switch TR are: the current uncertainty as to what is the correct way to port from one TR to another; adapting to the different reporting message schemas from the different TRs, as an example of this, some TRs have proprietary fields that differ from those of other TRs; the impact in both the Inter TR and in the Intra TR reconciliation processes; in some cases porting TR implies duplicating reports; and finally the misreporting in which portability may result due to the absence of guidance. For example, participants in some cases have decided to make CFD positions flat in the old TR by modifying the message and then re-use the same UTI in another TR for the CFD. 

On another hand, portability as it is handled today might have a very big impact in the TRs daily processes. Some clients may decide to port by cancelling trades in the old TR and resubmitting to the new TR. This may cause in some cases a significant and unplanned increase in the volume of messages submitted to the TR. If not handled correctly, i.e. in accordance with a plan agreed among the client and the TRs, the unexpected increase in messages may cause issues in the TRs processes and TRs may even be forced to limit the number of messages submitted by the porting client. Apart from the misreporting and loss of traceability this procedure implies. 
<ESMA_QUESTION_TRP_2>

Q3: What other issues related to transfer of data that impact the quality of the data available to authorities are observed? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_3>
The quality of the data available to authorities can be impacted by the fact that the current way in which clients are porting from one TR to another may derive in the duplication of reports. On another hand, due to the fact that a portability can normally not be completed in one day, during the period of time in which it is being done, authorities will be receiving the data corresponding to the participant from several TRs, i.e. the authority will not have a complete picture of a counterparty’s exposure unless it aggregates the reports received from the different TRs. As mentioned above, the way certain participants are currently porting their positions by cancelling and reinstructing the trades, causes the loss of traceability from the historic positions to the ones ported. 

Finally, the impact of portability in the reconciliation process, will also affect the quality of the data available to authorities. The reconciliation is a continuous process that requires the interaction of the counterparties with the past dataset, especially in the cases where mismatches have to be managed. Not porting historical data might produce issues in the reconciliation process because the ported counterparty does not have access to the old TR (technically speaking) and a significant number of records will remain with the latest reconciliation status reached before the portability.
<ESMA_QUESTION_TRP_3>

Q4: Do you agree with the proposal that only the TRs should carry out the transfer of data? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_4>
[bookmark: _GoBack]REGIS-TR disagrees with the proposal that only the TRs should carry out the transfer of data as there is room for a safer and cleaner procedure as described in the introduction to this consultation paper. It is worth noting, that the burden the process described by ESMA in the consultation paper implies for TRs, is enormous, and that the challenges to upfront have not all been foreseen. Only if all challenges are identified and tackled by ESMA, and all the burdens considered, will the TRs be able to carry out the transfer of data according to it. 

One of these challenges is for example the liability of such a process. Even if it is the TRs who should carry out the transfer, the participant will still be playing a very significant role. Therefore, the guidance provided should very clearly state the role of each stakeholder, more precisely, what is exactly expected from the clients and their liability in the process. 

As for the burdens, these relate to the storage and processing costs and the resources that TRs will have to dedicate to carry out such process.

Having said this, REGIS-TR will provide its answer to the remaining questions of this consultation paper under the premise that the transfer of data will be managed only by the TRs as proposed by ESMA. 
<ESMA_QUESTION_TRP_4>

Q5: Do you agree with the proposed approach regarding migration plan? Please elaborate on the reason for your response.
<ESMA_QUESTION_TRP_5>
Guideline 2 states that the transfer of data should be carried out by the TRs in accordance with a mutually agreed plan. REGIS-TR understands that all parties involved must participate and agree with the definition of a migration plan. However, it is not clear which TR, the old or the new, is in fact responsible for the migration plan. Since there might be conflicting interests, it is important that the role and responsibility of each party involved is clearly defined by ESMA.
 
As an example, what is a reasonable timeframe for the TRs to define the migration plan? The old TR will most probably be interested in delaying this process as much as possible, whilst the new TR will most probably be interested in speeding up the process as much as possible. ESMA should therefore say what a reasonable deadline to prepare the migration plan is, or what a reasonable deadline to have the migration plan revised and approved by all involved parties is. 

There should also be a clear guidance on the checks and controls to be defined in the plan.

On another hand, how should TRs proceed in case there is no consent among the parties regarding the migration plan?

Even though some parts of the plan may be defined in ad hoc fashion, from a technical perspective it is worth noting that the lack of standardization could make this process error prone. In this regard, it is recommended that despite the fact that this is a bilateral process, a standardized data flow ingestion should be put in place and homogeneously implemented across the TRs. This approach will promote a competitive framework, will reduce operational risk and also the risk of delaying a portability process will be minimized. This data flow ingestion should be based on the principle that the communication between TRs will be done through standard messages and a set of validations and automated controls and processes will have to be in place in order to preserve the integrity of the new TR dataset when the new records are added. Furthermore, it is important to mention that based on the fact that each TR can have mandatory proprietary fields, the calculation of such fields will have to be done within the above mentioned processes. Furthermore, a standardized data ingestion process should include an error handling process for those cases in which the data is not correctly transformed, or cannot be processed by the new TR.
<ESMA_QUESTION_TRP_5>

Q6: Do you agree with the information to be included in the migration plan? What other aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_6>
REGIS-TR agrees with the information to be included in the migration plan. However, Point (i) of Guideline 3 refers to the scope of the data transfer. It should be noted that at the time of writing the migration plan, an estimation of the number of trades subject to the portability can be provided, but not a final accurate number of trades to be migrated, as the volume of outstanding trades varies from one day to another. 
<ESMA_QUESTION_TRP_6>

Q7: Do you agree with the use of xml format and a template developed in accordance with ISO 20022 methodology as the one already used to provide access to data to authorities? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_7>
Yes, REGIS-TR agrees with the use of xml format and a template developed in accordance with ISO 20022 methodology. However, there are some key points that REGIS-TR would like to point out:
· Currently for the access to data by authorities, three different schemas are in place. It would be more convenient to have one flexible schema instead of three different ones. This schema should also be flexible enough to receive data from the different reporting periods, i.e. pre Level 1 validations, pre Level 2 validations, pre revised RTS, and post revised RTS. If this is not the case, there will be rejections and the portability will become unmanageable.
· TRs are now capable of transforming their data into ISO 20022 format, but the ingestion of data from ISO 20022 format has not been done yet and this will imply certain challenges. As an example, since TRs might have proprietary mandatory fields that are not foreseen in the EMIR RTS, the content of these fields will have to be auto-generated by the TR receiving the data. The fact that proprietary fields are not common across all TRs and that some of these fields are mandatory for validating the data, imply that if a standard is implemented, the TR would have to process the messages and calculate those proprietary messages in order to integrate the new dataset to the complete database.
· There is the risk that exceptions may arise during the dataset integration process, if this occurs not only will the process become unmanageable but in addition to that, if the standard is not strict enough, there is a risk that one TR might erroneously transform the former data set into erroneous objects in the standard that might produce errors and exceptions on the new TR. Therefore it is necessary that the standard considers a strict set of validation rules that guarantee the reliability and accuracy of the ported data.
<ESMA_QUESTION_TRP_7>

Q8: Do you agree with the proposed transfer protocol? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_8>
REGIS-TR agrees with the proposed transfer protocol and we believe that the Inter-TR reconciliation channels should be the one used for this purpose. An additional aspect to consider is the volume of data that might be subject to a portability, especially in those cases in which historic data of all participants will have to be ported (if a TR stops its activity). 
<ESMA_QUESTION_TRP_8>

Q9: Do you agree with the proposed encryption process? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_9>
REGIS-TR agrees with the proposed encryption process and no additional aspects are foreseen.
<ESMA_QUESTION_TRP_9>

Q10: Do you agree with the proposal to ensure completeness of the data subject to transfer? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_10>
Paragraph 48 states that “All three entities should agree on the number of derivatives and of records to be transferred”. Although this would in fact be the optimal scenario, it is worth noting that only the old TR will be in a position to exactly identify all trades to be transferred. The complexity of identifying outstanding trades has already been pointed out by REGIS-TR in its response to ESMA’s Consultation Paper on fees for TRs under SFTR and on certain amendments of for fees under EMIR. Even if the TR participant has received the appropriate related information from the TR, there might be discrepancies on what the TR and what the participant consider outstanding and what lifecycle event refer to these trades. Not to mention that the new TR does not actually have information on the trades of the participant held at the old TR, therefore the sign off by the new TR should not be required. 

In any case, ESMA should clarify that in case of discrepancy, the number calculated by the old TR should prevail and that the TR participant will have to accept this number, whereas the role of the new TR will only be to check that the number provided by the old TR matches the number of trades that are finally transferred.
<ESMA_QUESTION_TRP_10>

Q11: Do you agree with the proposal to identify the data subject to transfer? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_11>
Guideline 8 states that the “TR participant should identify the derivatives subject to transfer only with the IDs of the two counterparties and the Trade ID”, while guideline 7 states that the “TR participant should sign off the numbers” calculated by the old TR. REGIS-TR believes that these two statements are confusing and might result contradicting and therefore would appreciate ESMA clarifying if it is the old TR or the TR participant that should identify the trades to be transferred. In line with answer 10, REGIS-TR believes that it should be the old TR identifying the scope of the data subject to be transferred and the client only acknowledging it, and in case there is discrepancy, it will be the old TR’s position that will prevail.
<ESMA_QUESTION_TRP_11>

Q12: Do you agree with the aforementioned proposal to ensure the integrity of data? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_12>
REGIS-TR agrees with the aforementioned proposal to ensure the integrity of the data.
<ESMA_QUESTION_TRP_12>

Q13: Do you agree with the proposed approach on data availability? What other aspects should be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_13>
REGIS-TR agrees with the proposed approach on data availability.

However, Guideline 10 states that “Until the transfer of all the relevant files subject to the transfer is completed, the data on outstanding derivatives should be reported to the old TR” and REGIS-TR does not see how this can be dealt with in practice. It is understood from this statement that only after the complete data transfer is finalised, the TR participant will not start reporting to the new TR. But technically, the TR participant will only be able to report lifecycle events and modifications to a trade to the TR in which that trade is actually stored. It may happen that the outstanding position of a given TR participant cannot be completely transferred in one day. Depending on the volumes to be ported, portability might take several days. The rationale behind this is based on the fact that, not only the transformation of a standard has to take place, but also there is the risk that exceptions may arise during the dataset integration process.

If this is the case, the TR participant will have to maintain two different reporting flows, one with the old TR and one with the new TR until all outstanding trades are transferred, and any lifecycle event or modification relating to those outstanding will have to be submitted to either one or the other TR. Any minor unexpected issue or delay in the transfer of outstanding trades from one TR to another, may also cause a delay in the fulfilment of the reporting obligation deadline of T+1 by the porting participant, as they might have problems to report valuation or collateral updates on a daily basis. Not only will this situation be difficult to handle by the TR participant, but it will also impact the authorities, as they will no longer have the information of the TR participant in one TR’s report, but in two TRs’ reports. For all these reasons, it would be reasonable that authorities apply a certain “grace period” to the porting participant.
<ESMA_QUESTION_TRP_13>

Q14: Do you agree with the proposed approach regarding fees for to non-outstanding derivatives? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_14>
REGIS-TR does not agree with the proposed approach regarding fees for non-outstanding derivatives as these may imply a cost for the TR. All the records reported to a TR consume resources such as storage, backup, online availability in the transactional processes and availability in the reconciliation and the reports to the authorities as well. The only difference from a resource consuming perspective between outstanding and not outstanding trades is the inclusion/exclusion in specific TR functionalities like position calculation processes, generation of certain reports to authorities, and participants, etc.

The fact that historic trades are currently also subject to reconciliation, implies that the old TR cannot simply limit itself to store them in accordance with the recordkeeping obligation. It will also have to allow this data to be modified, besides of considering it in its daily reconciliation processes. In line with this, REGIS-TR would like to know how this situation can be handled, i.e. how can historic trades that are kept in the old TR, still be subject to reconciliation if there is no way in which they can be modified by the participant, as the latter no longer has access to the TR in which they are stored?
<ESMA_QUESTION_TRP_14>

Q15: Do you agree with the proposed waterfall approach? What additional aspects need to be taken into account? Please elaborate on the reason for your response.
<ESMA_QUESTION_TRP_15>
REGIS-TR agrees with the proposed waterfall approach. The transfer of data may be done during working days, but the actual ingestion of data will have to be done in non-working days and it might be the case due to the volume of data to be transferred, that this cannot all be done over a weekend. The implications of this have already been described in REGIS-TR’s answer to Question 13. In any case, REGIS-TR believes that a standard ingestion process should be put in place by the TR receiving the data.
<ESMA_QUESTION_TRP_15>

Q16: Do you agree with the scope of the data subject to transfer in the general case? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_16>
REGIS-TR agrees with the fact that all outstanding trades and any lifecycle events pertaining to them should be subject to transfer in the general case, but strongly believes that historic data should be also transferred from the old TR to the new TR. As already mentioned in Q3, not porting historical data has an impact in the reconciliation process, which requires the interaction of the counterparties with the past dataset, especially in the cases where mismatches have to be managed. Not porting historical data will produce issues in the reconciliation process because the ported counterparty does not have access to the old TR (technically speaking) and a significant number of records will remain with the latest reconciliation status reached before the portability.

REGIS-TR would also like to point out, that the application of Guideline 13 will not be possible in all cases, but only in those in which the non-reporting participant has changed its status or delegated in another TR participant before the transfer actually takes place. Only if the given non-reporting participant’s outstanding trades have been allocated to another TR participant account prior to the data transfer, will these be stripped from those being transferred.

Furthermore, REGIS-TR has concerns with the idea set out in Guideline 14 that refers to “the trades of the clients of the TR participant that have confirmed their acceptance to transfer trades”. Could ESMA clarify if it is expecting the old TR to ask every single underlying client of the TR participant that is porting to provide explicit consent of the transfer? If this is the case, REGIS-TR strongly discourages the idea. Not only because of the enormous effort that reaching out to every underlying client by the TR implies, but also because in case the underlying client is a non-member, the TR has no way of reaching out to it whatsoever. REGIS-TR does not hold any contact or detail of clients behind reporting third parties who are non-members, it would be impossible to reach them unless the reporting third party provides the TR with the contact details of all those clients. 

As an alternative, REGIS-TR proposes that it should be the TR participant that wants to transfer the data from one TR to another, who should confirm that all its underlying clients agree, or not, with the change of TR. The TR participant should not only be obliged to inform its underlying clients of its intention to switch TR, but should also ensure that this is done enough time in advance as to enable its underlying clients to look for another entity to report on its behalf or to become a member of the old or other TR before the portability takes place. ESMA should clearly state in its guidance, that it is the TR participant, and not the old TR, who should be held liable for this part of the portability process.
<ESMA_QUESTION_TRP_16>

Q17: Do you agree with the proposed sequence relating to the transfer in the general case? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_17>
REGIS-TR agrees with the proposed sequence.
<ESMA_QUESTION_TRP_17>

Q18: Do you agree with the communications in the case of transfer requested by the TR participant? Please elaborate on the reason for your response
<ESMA_QUESTION_TRP_18>
A TR participant may be under the scope of several authorities’ mandates or jurisdictions at the same time. The same happens with the reporting counterparties on whose behalf the TR participant who is switching TR is reporting. 

On another hand, there are several fields by which trades are filtered and provided to authorities, some of these filtering fields refer to the Counterparty Dataset, while other belong to the Common Dataset. This implies that part of the criteria used to filter the data is static, while other might depend on the derivative being reported, and so the trades reported by, or on behalf of, a given counterparty, will in some cases be provided to certain authorities, and in other cases to other authorities, e.g. depending on the product. 
For all this, it is impossible for the old, or the new TR, to identify what authorities are exactly entitled to view the participant’s trades.

REGIS-TR therefore suggests notifying all authorities that access the TR instead.
<ESMA_QUESTION_TRP_18>

Q19: Do you agree with the proposed recordkeeping of transferred data? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_19>
REGIS-TR agrees with the proposed recordkeeping of transferred data.

However, REGIS-TR disagrees with the part of Guideline 19 that states the old TR “should ensure the timely retrieval of data in no more than seven calendar days” as this is beyond the control of the old TR. It should be the new TR that ensures the retrieval of the data once this has been transferred. While the old TR should keep the transferred data for three months, it should be clearly stated that the old TR has no further record-keeping-obligation in this context.
<ESMA_QUESTION_TRP_19>

Q20: Do you agree with the proposed approach for fees in the case of transfer of data at the request of a TR participant? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_20>
REGIS-TR agrees with the proposed approach for fees, although Guideline 20 should also explicitly mention that fees may be variable depending on the volumes transferred. 

In addition, as already mentioned above, ESMA should consider the cost that the old TRs will incur in for maintaining historic trades in their systems, due to the fact that they will remain as part of the TR’s daily processes as long as they are subject to reconciliation.

On the other hand, REGIS-TR does not agree with the possibility granted to TRs to offer discounts to attract customers.  
<ESMA_QUESTION_TRP_20>

Q21: Do you agree with the scope of the data subject to transfer in the case of withdrawal of registration? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_21>
Yes, REGIS-TR agrees with the scope of the data subject to transfer.
<ESMA_QUESTION_TRP_21>

Q22: In the case of transfer of data due to withdrawal of registration, do you agree with the proposal to include the migration plans as parts of the wind-down plan? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_22>
Yes, REGIS-TR agrees with the proposal. 
<ESMA_QUESTION_TRP_22>

Q23: Do you agree with the proposed sequence relating to the transfer of data in both situations related to withdrawal of registration of a TR? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_23>
REGIS-TR has strong concerns regarding the following statements:

Paragraph 80 “the old TR should present a wind-down plan that includes the new TR or TRs to which the reports referred to in section 9.1 would be transferred”.

Paragraph 81 “Where the TR participants, e.g. RSE, the counterparties or CCPs request to move to different TRs, the TR should seek to accommodate each specific request for transfer, including the ones made by non-reporting TR participants”.

Paragraph 85 “ESMA will require the TR to present a wind-down plan that includes the new TR or TRs to which the data referred to in paragraph 76 is proposed to be transferred”.

Paragraph 87 “In case either (i) the old TR does not provide to ESMA the TR or TRs to which the data will be transferred or (ii) the TR or TRs which are contacted by the old TR refuse to accept the data and the subsequent data flow, ESMA should determine the TR or TRs that would receive the data. It is worth mentioning that a similar approach, i.e. appointment of an entity, is envisaged in the EC proposal for Recovery and resolution of CCPs.”

Even if carrying out the transfer of data fast and with certainty is a priority, it should be the TR participants who should decide to which TR they want to transfer their activity and a transparent procedure should be therefore put in place to ensure that this happens. It is against all level playing field principles, and it would imply limiting the freedom of participants to contract, that anyone else other than the client itself decides to what TR they want to switch. 

As for the role of the new TR in such scenarios, since historic data is also included in the transfer, it is worth noting that the receiving TR might face issues to ingest the data due to the potentially high volumes.
<ESMA_QUESTION_TRP_23>

Q24: Do you agree with the proposed notifications in those cases related to withdrawal of registration of a TR? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_24>
Yes, REGIS-TR agrees with the proposed notifications.
<ESMA_QUESTION_TRP_24>

Q25: Do you agree with the proposal regarding the recordkeeping of transferred records by the old TR in the case of withdrawal of registration?  Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_25>
Yes, REGIS-TR agrees with the proposal regarding the recordkeeping of transferred records.

REGIS-TR does not agree with Guideline 26 where it is stated that the old TR “should ensure the timely retrieval of data in no more than seven calendar days”, as this is beyond the control of the old TR. It should be the new TR that ensures the retrieval of the data once this has been transferred. Moreover, considering the potentially high volumes of data to be transferred, REGIS-TR thinks that although seven days might be sufficient to transfer the data, it might not be enough time to ingest the data by the new TR.
<ESMA_QUESTION_TRP_25>

Q26: Do you agree with the proposed approach for fees in the case of transfer of data due to withdrawal of registration of a TR? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_26>
REGIS-TR disagrees with the proposed approach. Regardless of the fact that registration of a TR has been withdrawn, or that it has been the TR participant’s decision to switch TRs, planning a migration and carrying it out has a cost, the new TR must ingest the data and the old TR will have additional expenses which will depend on the approach agreed between the TR participant and the old TR.
<ESMA_QUESTION_TRP_26>

Q27: Do you agree with the sequence of the process of transfer of data in the general case? What other aspects and milestones need to be included? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_27>
REGIS-TR agrees with the sequence of the process of transfer of data in the general case, but does not completely agree with all the actions mentioned in the procedure, considers that certain points require further clarification and that some other points have not been included. All these issues have already been mentioned throughout the consultation paper, i.e. the fact that it is only the old TR that is really in a position to confirm what trades are actually outstanding, the impossibility to carry out the migration of outstanding trades in one day or weekend if the volumes are too high or if rejections occur, etc. On another hand, the procedure does not mention the requirement defined in the consultation paper of informing underlying clients of the participant migrating.
<ESMA_QUESTION_TRP_27>

Q28: Do you agree with the sequence of the process of transfer of data in case of withdrawal of registration? What other aspects and milestones need to be included? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_28>
Although REGIS-TR agrees with the sequence of the process of transfer of data in case of withdrawal of registration, it does not agree with all the actions mentioned in the procedure, considers that certain points require further clarification and that some other points have not been included. All these issues have already been mentioned throughout the consultation paper. REGIS-TR would like to emphasize its strong disagreement with the lack of transparency in the selection process of the new TR in case of non-voluntary withdrawal, as pointed out in Question 23. 
<ESMA_QUESTION_TRP_28>
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