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[bookmark: _Toc280628648]Responding to this paper 
ESMA invites responses to the questions set out throughout its Consultation Paper on Draft technical standards on disclosure requirements, operational standards, and access conditions under the Securitisation Regulation (ESMA33-128-107). Responses are most helpful if they:
· respond to the question stated;
· contain a clear rationale; and
· describe any alternatives ESMA should consider.
ESMA will consider all responses received by 19 March 2018.
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
· Insert your responses to the questions in the Consultation Paper in the present response form. 
· Please do not remove tags of the type <ESMA_QUESTION_DOS_1>. Your response to each question has to be framed by the two tags corresponding to the question.
· If you do not wish to respond to a given question, please do not delete it but simply leave the text “TYPE YOUR TEXT HERE” between the tags.
· When you have drafted your response, name your response form according to the following convention: ESMA_DOS_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_DOS_ABCD_RESPONSEFORM.
· Upload the form containing your responses, in Word format, to ESMA’s website (www.esma.europa.eu under the heading “Your input – Open consultations”  “Consultation on Draft technical standards on disclosure requirements, operational standards, and access conditions under the Securitisation Regulation”).
Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. Please clearly indicate by ticking the appropriate checkbox on the website submission page if you do not wish your contribution to be publicly disclosed. 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 not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.

Data protection
Information on data protection can be found at www.esma.europa.eu under the heading “Data protection”.
Who should read the Consultation Paper
This Consultation Paper may be of particular interest to securitisation investors/potential investors, securitisation issuers, market infrastructures, as well as public bodies involved in securitisations (market regulators, resolution authorities, supervisory authorities, and standard setters). 

General information about respondent

	Name of the company / organisation
	G&A GARRIGUES, S.L.P.
	Activity
	Audit/Legal/Individual

	Are you representing an association?
	☒
	Country/Region
	Spain


Introduction
Please make your introductory comments below, if any:

<ESMA_COMMENT_DOS_1>
J&A GARRIGUES, S.L.P. is answering the questions below on behalf of the Working Group constituted by the following management companies of Spanish securititization funds, that represents the 100% of the Spanish management companies that need to be authorized by the Comisión Nacional del Mercado de Valores (the “Management Companies”): 

· CAIXABANK TITULIZACIÓN, S.G.F.T.
· EUROPEA DE TITULIZACIÓN, S.A., S.G.F.T. 
· HAYA TITULIZACIÓN, S.G.F.T., S.A. 
· INTERMONEY TITULIZACIÓN, S.G.F.T., S.A.
· SANTANDER DE TITULIZACIÓN, S.G.F.T., S.A. 
· TITULIZACIÓN DE ACTIVOS, S.A., S.G.F.T. 

As a general introductory comment to this Consultation Paper, the Management Companies believe that it is important that all finally resulting templates are the same for both ESMA and ECB reporting. In this sense, the document should ensure, not only that the field inventory matches, but that the definition of each field does as well. We have detected some fields, with the same name in the ECB template and the RTS draft but different material definitions. Taking into account the improvements introduced by ESMA, we believe that these should be the templates finally used by both organisms.

Likewise, in connection with the foregoing, and taking into account that, during a transitional period, two models of templates will be used (one for ECB and one for ESMA) we request that everything possible is done to ensure that this transitional period is as short as possible, considering the cost of resources that may entail the existence of both procedures,  that would impose an additional burden and increase the costs for the participants, which would harm the activation of the market.
<ESMA_COMMENT_DOS_1>


Q1 

Q 1: Do you agree with ESMA’s initial views on the possibility of developing standardised underlying exposures templates for, respectively, CDOs and “rare and idiosyncratic underlying exposures”? If you perceive a need to develop one or all of these underlying exposure templates, please explain in detail the desirable consequences that this would have. As regards CDOs, if you are in favour of developing a dedicated template, then please also indicate whether ‘managed CLOs’ and ‘balance sheet CLOs’ should be dealt with under the same template or separately under different templates.

<ESMA_QUESTION_DOS_1>
Regarding CDOs, we agree that it could be useful to create a standardised template, basically because most “managed CLOs” has the feature of “active management” in order to maintain and potentially improve the yield of the portfolio. So, an investor would like to know, on an ongoing basis, the composition of the underlying exposure of the CLO.

Regarding “rare and idiosyncratic underlying exposures” we see complicated a standardised template for rare securitisations, as well as counterproductive in practice. If a template is finally developed, it should contain minimal information.
<ESMA_QUESTION_DOS_1>

Q 2: Do you agree that ESMA should specify a set of underlying exposure disclosure requirements and templates for NPL securitisations, among the set of templates it will propose to the Commission? If so, do you agree that the draft EBA NPL exposures templates could be used for this purpose? Are there additional features (excluding investor report information, discussed in section 2.1.4 below) that are pertinent to the securitisation of NPL exposures that would need to be reflected or adjusted, in relation to the draft EBA NPL exposures templates?

<ESMA_QUESTION_DOS_1>
We consider that NPL securitisations are very complex transactions with unique characteristics of each portfolio and we do not see convenient to develop any specific templates for such transactions. In case a template is finally developed for these securitisations, it should be agreed upon the implicated parties.
<ESMA_QUESTION_DOS_1>

Q 3: Do you have any comments on the loan/lease-level of granularity for non-ABCP securitisations? If so, please explain, taking into account the due diligence, supervisory, monitoring, and other needs and obligations of the entities discussed above.

<ESMA_QUESTION_DOS_1>
No comments. We agree with the loan/lease level of granularity.
<ESMA_QUESTION_DOS_1>

Q 4: Do you find these risk-related fields proposed in the draft templates useful? Do you see connections between them and the calculation of capital requirements under the SEC-IRBA approach provided for in the CRR?

<ESMA_QUESTION_DOS_1>
Yes, we think that the risk related fields (PDs and LGD) could be useful information because it will allow an investor to make an estimation of the weighted average LGD in order to estimate RWA under CRR legislation and therefore to make calculation of capital requirements. However, there could be situations where information on the risk-related fields is not available and the templates shall include such possibility.
<ESMA_QUESTION_DOS_1>

Q 5: Do you have any views on the contents of the non-ABCP securitisation underlying exposure requirements found in the templates in Annexes 2 to 8 in the ITS (located in Annex V to this consultation paper)?

<ESMA_QUESTION_DOS_1>
Without prejudice to what has mentioned in the introduction to these answers on the need of having unique templates for ESMA and ECB, we indicate below some specific comments to the templates in Annexes 2 to 8 in the ITS.

1. There are some fields that we consider as “not relevant” from a credit risk point of view and should be acceptable under ND5. For instance, the field RESL59 (Energy performance certificate value) or RESL60 (Energy performance certificate provider). Please note that this is a “brand new” information required, at least in the Spanish Market, and we suppose that such information could not be available in database.
2. Field “Obligor Identifier” (for all taxonomies: RESL4 & CORPL4 & CONSL4 & LEASL4): we suggest to add a field referred to the number of obligors linked to a transaction, instead of having to break them down in this field delimited by commas, in those cases with more than one debtor. 
Example:
	FIELD CODE
	FIELD NAME
	FIELD DESCRIPTION
	FIELD FORMAT
	STATIC OR DYNAMIC

	RESL4
	Obligor Identifier
	Unique identifier (ID) per obligor (not showing the real name) - to enable obligors with multiple loans in the pool to be identified (e.g. further advances / second liens are shown as separate entries). This must not change over the life of the securitisation. The identifier must be different from any external identification number, in order to ensure anonymity of the obligor.
If more than one obligor list the Obligor ID's comma delimited with primary obligor (in terms of income and, if that is not present, age) first.
	{ALPHANUM-100}
	Static



3. Fields “Primary Income & Secondary Income” (RESL8 & RESL11): we propose fields to be unified to only report total income, since when assessing the originator’s risk, all incomes are considered. 
At the same time it is proposed that this criterion is unified for the Consumer template as well, by substituting “Primary Income” with “Total Income” (CONSL17).
4. Field “Amount Guaranteed” (RESL23): we suggest that further detail regarding the “Field Description” of this field is requested.
	FIELD CODE
	FIELD NAME
	FIELD DESCRIPTION
	FIELD FORMAT
	STATIC OR DYNAMIC

	RESL23
	Amount Guaranteed
	The amount of loan guaranteed.
	{DECIMAL-11/2}
	Static



5. Fields related to anticipated repayment Fields: we understand that there are too many fields for information which lacks importance and is not requested by the market (investors, rating agencies, etc.). We suggest the deletion of all except RESL76 & CORPL63 & CONSL52 & LEASL51.
· RESL75 – RESL81
· CORPL62 - CORPL68
· CONSL51 - CONSL57
· LEASL50 – LEASL56
Example:
	FIELD CODE
	FIELD NAME
	FIELD DESCRIPTION
	FIELD FORMAT
	STATIC OR DYNAMIC

	RESL75
	Percentage Of Pre- Payments Allowed Per Year
	Percentage amount of pre-payments allowed under the product per year. This is for mortgages that allow a certain threshold of pre-payments (i.e. 10%) before charges are incurred.
	{DECIMAL-3/2}
	Dynamic

	RESL76
	Cumulative Pre- Payments
	Cumulative amount of pre-payments to date.
	{DECIMAL-11/2}
	Dynamic

	RESL77
	Prepayment Lock-Out End Date
	The date after which the lender allows prepayment of the loan.
	{DATEFORMAT}
	Static

	RESL78
	Prepayment Fee End Date
	The date after which the lender allows prepayment of the loan without requirement for a prepayment fee to be paid.
	{DATEFORMAT}
	Static

	RESL79
	Prepayment Date
	The latest date on which an unscheduled principal payment was received.
	{DATEFORMAT}
	Dynamic

	RESL80
	Cumulative Prepayments
	Total prepayments collected as at the data cut-off date (prepayments defined as unscheduled principal payment) since the loan origination date
	{DECIMAL-11/2}
	Dynamic

	RESL81
	Prepayment Fee
	Amount collected from the obligor as the fee/penalty due for making prepayments as required under the terms of the loan agreement. This is not intended to include any amounts paid as a "break cost" to make up interest payments up to the Loan Payment Date.
	{DECIMAL-11/2}
	Dynamic



6. Field “Date Of Restructuring” (for all taxonomies: RESL83 & CORPL60 & CONSL62 & LEASL63): we suggest that only the date of the latest change is reported.
Example
	FIELD CODE
	FIELD NAME
	FIELD DESCRIPTION
	FIELD FORMAT
	STATIC OR DYNAMIC

	RESL83
	Date Of Restructuring
	Enter the date at which the exposure's payment terms (including interest rate, fees, penalties, maturity, repayment schedule, and/or other generally-accepted measures of payment terms) have been restructured. In the event of multiple dates, enter all dates separated by commas.
	{DATEFORMAT}
	Dynamic



7. Field “Date Last in Arrears” (for all taxonomies: RESL84 & CORPL70 & CONSL49 & LEASL57): if it is accepted that the field Defaults is the same as the actually reported for the ECB under the field “Account Status”, “Arrears” would include all non-performing operations. In the event it is not so, and the field “Account Status” is based on the new classification proposed in the Consultation Paper, we suggest that it is specified for this field that it includes arrears up to 90 days. 
8. Field “Arrears Balance” (for all taxonomies: RESL85 & CORPL58 & CONSL47 & LEASL47): if it is accepted that the field Defaults is the same as the actually reported for the ECB under the field “Account Status”, “Arrears” would include all non-performing operations (as it currently happens with the ECB templates). In the event it is not so, and the field “Account Status” is based on the new classification proposed in the Consultation Paper, we suggest that it is specified for this field that it includes arrears up to 90 days.
9. Field “Customer Type” (RESL16): the Field Format is not correct.
10. Field “Account Status” (for all taxonomies: RESL73 & CORPL57 & CONSL64 & LEASL65): we suggest that defaults are reported following the same criteria as followed for the ECB until now (following the definition provided in the transaction’s official documentation) or adding an additional option in the list (option 13) including write-off defaults. This way would permit to differentiate written-off transactions (Spanish case – option 13) from non-written off non-performing transactions (option 4).
Example:
	FIELD CODE
	FIELD NAME
	FIELD DESCRIPTION
	FIELD FORMAT
	STATIC OR DYNAMIC

	RESL73
	Account Status
	Current status of the account: Performing (1)
Restructured - no arrears (2) Restructured - arrears (3)
Defaulted according to Article 178 of Regulation (EU) No 575/2013 (4)
Not defaulted according to Article 178 of Regulation (EU) No 575/2013 but classified as defaulted due to another definition of default being breached (5)
Arrears (6)
Repurchased by Seller – breach of reps and warranties (7) Repurchased by Seller – restructure (8)
Repurchased by Seller – special servicing (9) Redeemed (10)
Sofferenza (11)
Other (12)
Restructuring refers to any changes made to the original contractual terms of the loan agreement due to forbearance e.g. payment holidays, arrears capitalisation, change of interest rate basis or margins, maturity extensions etc.
For non-active defaulted loans, the status should remain either at the appropriate default definition or 13 (‘Sofferenza’).
	{LIST}
	Dynamic



11. Field “Large Enterprise Name and Headquarters Address” (CORPL53) – we suggest to report only the Tax Identification Number with the purpose that the reporting information is less voluminous.
	FIELD CODE
	FIELD NAME
	FIELD DESCRIPTION
	FIELD FORMAT
	STATIC OR DYNAMIC

	CORPL53
	Large Enterprise Name and Headquarters Address
	If the obligor is classified as a large enterprise (i.e. not an SME) according to the 'Enterprise Size' field, enter the complete name and address of the headquarters of the firm (i.e. obligor name, street name and number, village/town/city, postcode, and country). The name of the obligor should be the same as reported in its audited financial statements.
	{ALPHANUM-1000}
	Static



12. Field “Number of Payments Before Securitisation” (for all taxonomies: RESL74 & CORPL61 & CONSL50 & LEASL49) – Please clarify if this field refers to the number of amortization maturities elapsed at the securitisation date or to the numbers of payments made on maturities elapsed at the securitisation date.
<ESMA_QUESTION_DOS_1>

Q 6: Do you agree with the reporting of ABCP underlying exposures to be segmented at the transaction level? 

<ESMA_QUESTION_DOS_1>
No comments
<ESMA_QUESTION_DOS_1>

Q 7: Do you have any views on the contents of the ABCP securitisation underlying exposure requirements, found in the template located in Annex 9 in the ITS (Annex V to this consultation paper)?

<ESMA_QUESTION_DOS_1>
No comments
<ESMA_QUESTION_DOS_1>

Q 8: Do you agree with the proposed reporting arrangements for inactive exposures? If you prefer the alternative (i.e. require all inactive exposures to continue to be reported over the lifetime of the securitisation), please provide further evidence of why the envisaged arrangement is not preferred.

<ESMA_QUESTION_DOS_1>
We agree not to include the inactive exposures.
<ESMA_QUESTION_DOS_1>

Q 9: Do you have any views on these proposed investor report sections? Are there additional fields that should be added? Are there fields that should be adjusted or removed? Please always include field codes when referring to specific fields. 

<ESMA_QUESTION_DOS_1>
We suggest the following proposals:

· INVSS5 – Perfection of Sale: we understand that the answer should not be (LIST), but (Y/N).

· INVSS18 – Recoveries in The Period: to confirm that this field refers to the amounts of recoveries of Defaults written-off from the portfolio. 

· INVSS22/28 – Arrears:
· Amount or Percentage: sections 22 and 23 require amounts of exposures in arrears, sections 24 to 28 instead require the percentage of exposures in arrears. In our opinion, it has no sense and all should be referred to “amounts”.

· INVST20 – Tranche / Bond Issue Date: please clarify if this refers to the Issue Date or to the Disbursement Date. Considering the Spanish market practice, we understand that this should be reported on the Disbursement Date since this is the date from which the amount of interest payable on the securitization bonds is calculated.

· INVSA2 – Account Type: please clarify the way of reporting in the case that the cash reserve and collections are deposited in the same treasury account (that is the most common case in the Spanish securitization). We suggest to add a new option of account type: “(6) Cash Reserve + Collections Account”.

· INVSA3 – Account Target Balance: please clarify how to report it. We understand that the amount to be reported should be the required cash reserve amount.

· INVSA4 – Account Actual Balance: please clarify how to report it. We understand that the amount to be reported should be the amount of the cash reserve deposited in the account of the securitization vehicle.

· In Annexes 10 and 11, the fields INVSR3/ INVAR3 referred to the definitions of the triggers allow total freedom for its description. Even though having available a free field is useful because it allows to adapt to new circumstances not foreseen, this can derive in problems of interpretation (triggers essentially equal defined in different ways, and vice versa), so it may be useful (without limiting the foregoing) to incorporate an additional field that allows to choose between different predefined characterization options of triggers according to the most habitual types of the market. 

· Regarding the Cash-flow information section:
· This information seem to be required only for transaction non ABCP (we do not see those fields in the Annex 11 regarding ABCPs). Clarify if it is an intentional omission and, in any case, we think that it could be favorable for the ABCPs to include it. 

· There should be additional fields to specify i) which order of precedence (in case there are several interest/principal, ordinary/liquidation, etc.) is the one affected, and ii) reflect which quantities should have been paid and have not been paid. 
<ESMA_QUESTION_DOS_1>

Q 10: Do you have any views on the ‘protection information’ and ‘issuer collateral information’ sections, for synthetic securitisations?

<ESMA_QUESTION_DOS_1>
No comments
<ESMA_QUESTION_DOS_1>

Q 11: Synthetic ABCP securitisations have not been observed in Europe—to ESMA’s knowledge. However, do you see a need to extend the ABCP securitisation invest report template to cover potential synthetic ABCP securitisations?

<ESMA_QUESTION_DOS_1>
No comments
<ESMA_QUESTION_DOS_1>

Q 12: Do you agree with the proposal that ISIN-level information should be provided on the collateral held in a synthetic securitisation using CLNs? If you believe aggregate information should be provided, please explain why and how this would better serve the due diligence and monitoring needs of investors, potential investors, and public bodies listed in Article 17(1) of the Securitisation Regulation.

<ESMA_QUESTION_DOS_1>
No comments
<ESMA_QUESTION_DOS_1>

Q 13: Do you consider it useful to have this static vs. dynamic distinction in the templates?

<ESMA_QUESTION_DOS_1>
If the proposed templates are maintained, we consider useful to have this distinction. 

Please note that fields RESL37 y RESL38 have the concept static-dynamic on the contrary. They must be adjusted to be consistent with the ECB templates.
<ESMA_QUESTION_DOS_1>

Q 14: Do you have any views on these ‘No data’ options? Do you believe additional categories should be introduced? If so, please explain why.

<ESMA_QUESTION_DOS_1>
We suggest to complete with “ND6: Not applicable for the jurisdiction”.
Additionally, any change of legislation, market practices, etc. could mean to incorporate additional categories in a future time. 
<ESMA_QUESTION_DOS_1>

Q 15: Do you have any views on these data cut-off date provisions?

<ESMA_QUESTION_DOS_1>
We agree that in order to facilitate to Investors the reconciliation process, the cut-off date of the investor report should be the same that the cut-off date of the pool submitted to the repository.
<ESMA_QUESTION_DOS_1>

Q 16: How much time would you need to implement these disclosure requirements? Do you have views on the date of effect of these disclosure requirements? 

<ESMA_QUESTION_DOS_1>
The implementation of the use of these templates for entities will entail a significant cost, so we suggest this RTS comes into force as late as possible since its publication, in a period not shorter than one year.
In any case, a transitory period for full compliance is highly recommended. Our experience with similar previous works, for example, with ECB templates, is that during the process of developing the IT requirements, etc., new questions, doubts, etc. about how some information should be reported, will arise. During the transitory period, it could allow the existence of some mistakes in the reporting of the templates.
<ESMA_QUESTION_DOS_1>

Q 17: Do you agree with the proposed technical format, ISO 20022, as the format for the proposed template fields? If not, what other reporting format you would propose and what would be the benefits of the alternative approach?

<ESMA_QUESTION_DOS_1>
Yes, we agree with the proposed technical format, ISO 20022, as the format for the proposed template fields.
<ESMA_QUESTION_DOS_1>

Q 18: Do you agree with the contents of the item type and code table? Do you have any remarks about a system of item codes being used in this manner?

<ESMA_QUESTION_DOS_1>
Yes. The code table using numbers seems to be an adequate system but we suggest not include the summaries mentioned in points 17-22 when there are public documents as the Prospectus.
Additionally, it could be included a code for a STS that is no longer STS and then becomes STS after time.
<ESMA_QUESTION_DOS_1>

Q 19: Do you agree with the proposal to require the use of XML templates for securitisation information collected by securitisation repositories? 

<ESMA_QUESTION_DOS_1>
Yes, we agree.
<ESMA_QUESTION_DOS_1>

Q 20: Do you agree with the requirement that securitisation repositories produce unique identifiers that do not change over time?

<ESMA_QUESTION_DOS_1>
Yes, we agree with unique identifiers produced by the repositories that do not change over time. It should be something similar to the LEI approach. It could be interest that the first digits of the identifier would make reference to the country of issue, type of underlying exposures (for example: ESRMBSXXXXXXXXXXXX (ES for Spain, RMBS for residential mortgage backed securities, etc.).
<ESMA_QUESTION_DOS_1>

Q 21: Do you agree with the usefulness and contents of the end-of-day report?

<ESMA_QUESTION_DOS_1>
It could be useful for Investor if repositories produce such end-of-day reports but we have no comments on this matter.
<ESMA_QUESTION_DOS_1>

Q 22: Do you agree that securitisation repositories should, at a minimum, offer a secure machine-to-machine connection platform for the users listed in Article 17(1) of the Securitisation Regulation? If not, please explain why and what you would propose instead as a minimum common operational standard.

<ESMA_QUESTION_DOS_1>
Yes, we agree.
<ESMA_QUESTION_DOS_1>

Q 23: Do you believe that other channels besides SFTP (such as messaging queue), are more appropriate? If so, please outline your proposal and explain why.

<ESMA_QUESTION_DOS_1>
We have no objection to use SFTP although there are other channels that could be also appropriate, as the web services that are common and standard in the industry and allow connections in a secure and efficient way. Additionally, we consider recommendable to leave the doors open to new technological solutions that could improve the way of exchanging information and on a secured basis.
<ESMA_QUESTION_DOS_1>

Q 24: Do you agree with the available fields for creating ad hoc queries? Are there other fields that you would like to include? Please explain why if so.

<ESMA_QUESTION_DOS_1>
We agree with the fields proposed in order to run queries using filters.
<ESMA_QUESTION_DOS_1>

Q 25: Do you agree with the deadlines for securitisation repositories to provide information, following a data access query? Please explain if not and provide an alternative proposal and justification.

<ESMA_QUESTION_DOS_1>
Yes, we agree.
<ESMA_QUESTION_DOS_1>

Q 26: Do you agree with the 60 minute deadline for securitisation repositories to validate data access queries and provide a standardised feedback message? Please explain if not and provide an alternative proposal and justification.

<ESMA_QUESTION_DOS_1>
We consider that it would be recommendable to receive a feedback referred to the validation of each data access queries sooner but, regarding the sending of a standardised feedback, we consider that 60 minutes deadline seems reasonable.
<ESMA_QUESTION_DOS_1>

Q 27: Do you agree with the mandatory use of XML format templates and XML messages? If not, please explain why and please provide another proposal for a standardised template and data exchange medium.

<ESMA_QUESTION_DOS_1>
Yes, we agree.
<ESMA_QUESTION_DOS_1>

Q 28: Do you agree with the use of the ISO 20022 format for all securitisation information made available by securitisation repositories? If not, please explain why and please provide another proposal for a standardised information format.

<ESMA_QUESTION_DOS_1>
Yes, we agree.
<ESMA_QUESTION_DOS_1>

Q 29: Do you agree with the data completeness score provisions? Are there additional features that you would recommend, based on your institution’s needs as per the Securitisation Regulation?

<ESMA_QUESTION_DOS_1>
As stated in the consultation paper, it is the same system as the actually used by the ECB, so it seems reasonable to extend such system to the new templates. Notwithstanding the above:

(i) We consider that the percentage of fields classified as "ND1" should not affect to the final data score considering that ND1 is used for data that the originator does not require because it is not necessary or applicable to the securitization exposures.
(ii) [bookmark: _GoBack]We consider that it should be clarified that there are not penalties for not having the A1, without prejudice of the assessment of the investor of each scenario and the possibility of the national authorities of doing the corresponding monitoring and control.
<ESMA_QUESTION_DOS_1>

Q 30: Do you agree with the data ‘consistency’ provisions? Are there additional features that you would recommend be examined?

<ESMA_QUESTION_DOS_1>
Yes, we agree with the data ‘consistency’ provisions. We suggest that all consistency checks are public with the purpose of increasing the efficiency and the quality of the data since the beginning of the transaction. It would also allow the reporting entities to know the inconsistencies that some loans may have, in order to improve the structure and quality of the loan data. Additionally, it would allow reporting entities to know in advance what inconveniences would involve securitizing certain assets.
<ESMA_QUESTION_DOS_1>

Q 31: Do you agree that the securitisation repository, in order to verify the “completeness” of the securitisation documentation reported to it, should request written confirmation each year, as described above?

<ESMA_QUESTION_DOS_1>
No, we do not agree. We consider that the reporting entities are already responsible of sending all the information according to Regulation (UE) 2017/2402 and it is not necessary to sign any additional written confirmation each year.
<ESMA_QUESTION_DOS_1>

Q 32: Do you agree that the securitisation repository should verify the “consistency” of documentation reported under points (b), (c), (d), (f), and the fourth subparagraph of Article 7(1) of the Securitisation Regulation by asking for written confirmation of its “consistency” as part of the same “completeness” confirmation request?

<ESMA_QUESTION_DOS_1>
No, we do not. See our previous comments (same rationale).
<ESMA_QUESTION_DOS_1>

Q 33: Do you see a need to develop standardised language for the written confirmation?

<ESMA_QUESTION_DOS_1>
As commented, we do not see the need of asking the written confirmation but if this confirmation is finally required, we consider that it would be better to develop standardised language for such confirmation.
<ESMA_QUESTION_DOS_1>

Q 34: Do you agree with these ‘free of charge’ proposals?

<ESMA_QUESTION_DOS_1>
Yes, we agree, but there is a risk of transferring such cost to the reporting entities, increasing the prices. 
<ESMA_QUESTION_DOS_1>

Q 35: Do you agree with the data access conditions for each entity listed in Article 17(1) of the Securitisation Regulation? If not, please explain your concerns and what access conditions you instead consider appropriate.

<ESMA_QUESTION_DOS_1>
Yes, we agree.
<ESMA_QUESTION_DOS_1>

Q 36: Do you consider that additional specifications should distinguish ‘direct and immediate’ access to information? If so, please explain why the above provisions are insufficient for your purposes and what you instead propose.

<ESMA_QUESTION_DOS_1>
No, we do not.
<ESMA_QUESTION_DOS_1>

Q 37: Do you believe that there should be a specific deadline for reporting entities to be able to make corrections for information submitted to a securitisation repository? If so, please set out the reasons why a principle-based approach is insufficient and, furthermore, what deadline you propose.  

<ESMA_QUESTION_DOS_1>
No, because sometimes it is quite difficult to estimate the time that will take to seek likely errors, check the systems, how the solutions will be implemented…If it is finally considered necessary, a deadline, it should not be less than 15 months. 
<ESMA_QUESTION_DOS_1>

Q38 Do you agree with the outcome of this CBA on the disclosure requirements?

<ESMA_QUESTION_DOS_1>
No comments.
<ESMA_QUESTION_DOS_1>

Q39 Do you have any more information on one-off or ongoing costs of implementing the disclosure requirements or of working with the disclosure requirements?

<ESMA_QUESTION_DOS_1>
It is very difficult to estimate the costs but it will be a high cost for the entities. For these purposes, we refer to what was indicated in the introduction in relation to the transitory period. 
<ESMA_QUESTION_DOS_1>

Q40	Do you agree with the outcome of this CBA on the operational standards and access conditions?

<ESMA_QUESTION_DOS_1>
No comments.
<ESMA_QUESTION_DOS_1>

Q41	Do you have any more information on one-off or ongoing costs of implementing the turnaround times for responding to reporting entities or to data queries?

<ESMA_QUESTION_DOS_1>
No comments.
<ESMA_QUESTION_DOS_1>
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