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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
	Moody’s Investors Service
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	Europe


Introduction
Please make your introductory comments below, if any:

<ESMA_COMMENT_DOS_1>
Moody’s Investors Service (“MIS”) would like to thank the European Securities and Markets Authority (“ESMA)” for the opportunity to provide it with comments on the disclosure requirements, operational standards and access conditions under the Securitisation Regulation.

Our comments focus on the:
1. Non-ABCP securitisation underlying exposure requirements outlined in Annexes 2 to 8 in the ITS (Q5); and
2. Proposed fields for investor reports (Q9);

For the non-ABCP securitisation underlying exposure requirements, we have indicated that we have noticed a number of fields currently present in the European Data Warehouse (“EDW”) are not included in the proposed templates. We have also suggested fields, necessary for our credit analysis, which are not in either the EDW or the proposed templates. In order to provide ESMA with the list of fields, we have embedded an Excel sheet in our response to question 5.

With regard to the investor reports, we have identified a number of fields where clarity or guidance would assist in ensuring consistency of the information reported. Additional fields have also been proposed. These are included in an embedded Excel file to questions 9.

[bookmark: _GoBack]Should ESMA have any queries or wish to discuss our comments in more detail, please contact liam.gibbon@moodys.com.
   
<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>
<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>
MIS supports the standardisation of templates for NPL securitisation.
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
Based on our analysis, we have identified a number of fields that are currently included in the EDW data template that are not included in the proposed templates. Many of these fields are critical for our credit analysis.  We have also identified some additional fields that we use in our credit analysis that are not in the proposed template nor in the EDW template that we believe would be useful for market participants.  We have detailed our comments and suggestions in the file below with a separate sheet for each Annex/asset class.





<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>
TYPE YOUR TEXT HERE
<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>
We feel the template could be enhanced to include details of:-
1) the top 3 obligor exposure amounts.
2) Aggregate top 5 obligor exposure amount
<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 would suggest adopting the alternative option of the ECB’s RMBS template approach for all of the existing templates (i.e. require all inactive exposures to continue to be reported throughout the lifetime of the securitisation). We believe this would assist investors in keeping track of the evolution of a securitisation underlying exposure pool over time.
<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 have identified a number of fields where additional clarity or guidance would assist in ensuring consistency of information reported.  We have also added some suggested fields which will enable market participants to gain a deeper understanding of the performance of the transactions and allow for greater comparability across transactions and markets.  Please see embedded file for further details..

For the ABCP template, it is not always clear whether the field refers to programme information or transaction information; additional clarity would help with this.
 
Regarding the individual fields:
INVAN28 – missing option of loan agreement

We have also identified the following missing fields:
Programme information – total CP issuance for the program by market (US CP/ Euro CP/ BTand NEWCP)
Transaction information –
1) Purchased amount (as only the limit is provided), 
2) Amount financed by CP
3) Drawing amount on the liquidity agreement as only the maximum facility limit is provided per transaction financed in the program.




<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
Yes
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DOS_1>

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

<ESMA_QUESTION_DOS_1>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
We note that documentation type will depend upon the transactions structure, the asset type and the jurisdiction.  The item type and code table should be sufficiently flexible or contain further guidance to cater for such differences.
<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>
TYPE YOUR TEXT HERE
<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.  This enables market participants to track the evolution of the transaction over its life span.
<ESMA_QUESTION_DOS_1>

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

<ESMA_QUESTION_DOS_1>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DOS_1>

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

<ESMA_QUESTION_DOS_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DOS_1>

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

<ESMA_QUESTION_DOS_1>
TYPE YOUR TEXT HERE
<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>
In line with the transparency requirements on securitisation transaction parties, MIS supports the public availability of repository data.
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DOS_1>

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

<ESMA_QUESTION_DOS_1>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DOS_1>
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Non ABCP Underlying Exposure.xlsx
Annex 2 Residential Mortgages

		Field Item		Moody's Comment

		AR6 - field ID in ECB/EDW template		Servicer Identifier - The field is needed for our RMBS analysis

		RESL5 (AR8 - field ID in ECB/EDW template)		Property identifier. The field is needed for our RMBS analysis. We would need this information for up to 5 properties in separate columns.

		AR16 - field ID in ECB/EDW template		Foreign National - The field is needed for our RMBS analysis

		AR19 - field ID in ECB/EDW template		Number of Debtors - The field is needed for our RMBS analysis

		AR22 - field ID in ECB/EDW template		First-time Buyer  - The field is needed for our RMBS analysis

		AR23 - field ID in ECB/EDW template		Right to Buy - The field is needed for our RMBS analysis

		AR31 - field ID in ECB/EDW template		Number of County Court Judgements or equivalent - Satisfied - The field is needed for our RMBS analysis

		AR32 - field ID in ECB/EDW template		Value of County Court Judgements or equivalent - Satisfied - The field is needed for our RMBS analysis

		AR33 - field ID in ECB/EDW template		Number of County Court Judgements or equivalent - Unsatisfied - The field is needed for our RMBS analysis

		AR36 - field ID in ECB/EDW template		Bankruptcy or Individual Voluntary Arrangement Flag - The field is needed for our RMBS analysis

		AR47 - field ID in ECB/EDW template		Prior Repossessions - The field is needed for our RMBS analysis

		AR48 - field ID in ECB/EDW template		Previous Mortgage Arrears 0-6 Months - The field is needed for our RMBS analysis

		AR78 - field ID in ECB/EDW template		Mortgage Indemnity Guarantee Provider - The field is needed for our RMBS analysis

		AR79 - field ID in ECB/EDW template		Mortgage Indemnity Guarantee Attachment Point - The field is needed for our RMBS analysis

		AR81 - field ID in ECB/EDW template		Other Prior Balances - The field is needed for our RMBS analysis

		AR85 - field ID in ECB/EDW template		Retained Amount - The field is needed for our RMBS analysis

		AR90 - field ID in ECB/EDW template		Flexible Loan Amount - The field is needed for our RMBS analysis

		AR94 - field ID in ECB/EDW template		Mortgage Inscription - The field is needed for our RMBS analysis. We would need this information for up to 5 properties.

		AR95 - field ID in ECB/EDW template		Mortgage Mandate - The field is needed for our RMBS analysis. We would need this information for up to 5 properties.

		AR146 - field ID in ECB/EDW template		Confidence Interval for Current Automated Valuation Model Valuation - The field is needed for our RMBS analysis

		AR147 - field ID in ECB/EDW template		Provider of Current Automated Valuation Model Valuation - The field is needed for our RMBS analysis

		AR142 - field ID in ECB/EDW template		Purchase Price Lower Limit - The field is needed for our RMBS analysis

		AR173 - field ID in ECB/EDW template		Performance Arrangement - The field is needed for our RMBS analysis

		RESL52 (AR129 - field ID in ECB/EDW template)		Property Postcode. We would need this information for up to 5 properties.

		RESL58 (AR131 - field ID in ECB/EDW template)		Property Type - The field is needed for our RMBS analysis. We would need this information for up to 5 properties.

		RESL66 (AR143 - field ID in ECB/EDW template)		Current Valuation Amount - The field is needed for our RMBS analysis. We would need this information for up to 5 properties.

		RESL67 (AR144 - field ID in ECB/EDW template)		Current Valuation Type - The field is needed for our RMBS analysis. We would need this information for up to 5 properties.

		RESL68 (AR145 - field ID in ECB/EDW template)		Current Valuation Date - The field is needed for our RMBS analysis. We would need this information for up to 5 properties.

		AR130 - field ID in ECB/EDW template		Occupancy Type - The field is needed for our RMBS analysis. We would need this information for up to 5 properties.

		Employee Loan		The proposed template does not have a field that would provide the data whether the borrower is employee of the originator. This data is needed for our RMBS analysis.

		Interest Payment Frequency		The proposed template does not have a field that would provide the data about interest payment frequency (there is only principal payment frequency field). This data is needed for our RMBS analysis.

		Full Property Value or pro-rata?		The proposed template does not have a field that would give the information whether provided property value is provided pro-rata, or whether it is a full property value (in case, when borrower has multiple loan parts). This data is needed for our RMBS analysis.

		Market value or foreclosure value?		The proposed template does not have a field that would indicate whether market value or foreclosure value was provided in the field "Property value". This data is needed for our RMBS analysis.

		RESL16		Customer Type - Field format says {Y/N} but should be "List".

		RESL38		Current Interest Rate Index - keep this as dynamic field

		RESL53		Geographic Region Classification - We need one standard. Also, require to specify as opposed to offering "other" category.





Annex 3 Commercial Mortages

		Field Item		Moody's Comment

		Borrower Rating		The proposed template does not have a field with borrower rating. Even though CMBS mostly have SPV borrowers, sometime there are rated borrowers

		Recourse to Borrower		The proposed template does not have a field indicating if there is recourse to borrower. Even though CMBS mostly have SPV borrowers, sometime there are rated borrowers

		Borrower (Property Owner) Type		The proposed template does not have a field with the borrower type. Even though CMBS mostly have SPV borrowers, sometime there are rated borrowers

		Sponsor Rating		The proposed template does not have a field with sponsor rating. Even though CMBS mostly have SPV borrowers, sometime there are rated sponsors

		COMML153		The proposed field does not capture when some parts of a senior loan are retained - the total amount of the senior ranking loan cannot be determined.

		Subordinated Debt at Cut Off Date		The proposed template does not have a field on subordinated debt. It is relevant for our analysis if other third party debt exists for a borrower group, even if this is secured by a second ranking mortgage or by mezzanine security on a parent entity only. 

		Subordinated Debt at Loan Maturity		The proposed template does not have a field on subordinated debt. It is relevant for our analysis if other third party debt exists for a borrower group, even if this is secured by a second ranking mortgage or by mezzanine security on a parent entity only. 

		Subordinated Debt Maturity Date		The proposed template does not have a field on subordinated debt. It is relevant for our analysis if other third party debt exists for a borrower group, even if this is secured by a second ranking mortgage or by mezzanine security on a parent entity only. 

		COMML157		The proposed field does not capture when some parts of a senior loan are retained - the total amount of the senior ranking loan cannot be determined.

		Retained Senior Loan Parts		The proposed template does not identify retained parts of a senior loan

		COMML141		The template identifies swap counterparties only. CMBS loans frequently contain caps.

		AC152 - field ID in ECB/EDW template		Strike Rate - If Cap is present then this field is needed for the analysis

		Cap Notional		The proposed template does not contain any fields on interest rate caps. If Cap is present then this field is needed for the analysis

		Cap Start Date		The proposed template does not contain any fields on interest rate caps. If Cap is present then this field is needed for the analysis

		Cap End Date		The proposed template does not contain any fields on interest rate caps. If Cap is present then this field is needed for the analysis

		Swap Rate		The proposed template does not contain a field indicating swap rate. If swap is present then this field is needed for the analysis

		Whole Loan Interest Rate Step-up (Y/N)		The proposed template does not contain a field on interest rate step-up. 

		Step Up Date		The proposed template does not contain a field on interest rate step-up. 

		Interest Rate after Step Up 		The proposed template does not contain a field on interest rate step-up. 

		ICR Covenant		Loan Covenants are not identified in the proposed template 

		DSCR Covenant		Loan Covenants are not identified in the proposed template 

		LTV Covenant		Loan Covenants are not identified in the proposed template 

		Prior Ranks secured by Property		The proposed template does not provide details on senior encumbrances on the properties. This is needed for our CMBS analysis

		Amortisation Type Prior Ranks		The proposed template does not provide details on senior encumbrances on the properties. This is needed for our CMBS analysis

		Maturity Date Prior Ranks		The proposed template does not provide details on senior encumbrances on the properties. This is needed for our CMBS analysis

		Interest Rate Prior Ranks		The proposed template does not provide details on senior encumbrances on the properties. This is needed for our CMBS analysis

		Occupancy Type		The proposed template does not have a field indicating occupancy of the property (e.g. owner occupied). This is needed for our CMBS analysis

		Environmental / Energie performance indicator		The proposed template does not contain a field on EPC rating of the property. Given current and future letting restrictions this might be needed for our analysis.

		Tenant		The data template does not explicitly require unit by unit information but suggests rather tenant by tenant informations. There could be the same tenant in buildings even securing different loans, hence a unit by unit setup of the tape in relation to tenant income and expenses is relevant

		Unit currently vacant? (Y/N)		The proposed template does not indicate if the unit is vacant. This is an important way to assess data quality (i.e. non-tenanted units deriving income, or tenanted properties generating no income without any rent free period being identified)

		Area of Unit		The proposed template does not indicate the size of the unit. This is an important information to assess potential income, cost to run unit, and other aspects relevant to our CMBS analysis.

		Lease Type		The proposed template does not contain a field on lease type. This is required to understand the type of lease (NNN, double net, other)

		Break Option Date		The template only contains a field on lease expiry and not on the break option date. This is required to understand if the rental income is available until lease expiry or not.

		End of rent free period (if any)		If significant rent free periods exist this can be relevant

		Current Net Rent		The proposed template does not contain a field on current net rent. This is required to understand property level expenses

		Current Gross Potential Rent (ERV on tenant basis)		Required to understand potential income

		Turnover Rent Amount		The proposed template does not contain a field on turnover rent amount. Some asset types generate significant "floating" income like turnover rent. This can be a key driver of total unit income.





Annex 4 Corporate Loans

		Field Item		Moody's Comment

		AS8 - field ID in ECB/EDW template		Group Company Identifier -  The field is needed for our ABS SME analysis

		AS6 - field ID in ECB/EDW template		Servicer name - The field is needed for our ABS SME analysis 

		AS 19 - field ID in ECB/EDW template		Obligor Incorporation Date - Information about whether the company is a start-up (less than 18m operating) or not is needed for our ABS SME analysis

		CORPL23		Please clarify the standard being used so the data can be interpreted correctly (rev 1.1, 1.2, national version, etc.) and the number of digits

		AS71 - field ID in ECB/EDW template		Interest Grace Period End Date - The field is needed for our ABS SME analysis

		AS68 - field ID in ECB/EDW template		Payment Type - The field is needed for our ABS SME analysis

		AS58 - field ID in ECB/EDW template		Principal Payment Frequency - The field is needed for our ABS SME analysis

		AS59 - field ID in ECB/EDW template		Interest Payment Frequency - The field is needed for our ABS SME analysis

		CORPC1/CS1		Collateral ID - It would be better to have separate fields for Collateral Code and Guarantee Code

		CS15 -  field ID in ECB/EDW template		Prior Balances - The field is needed for our ABS SME analysis

		CS7 -  field ID in ECB/EDW template		Finished Properties - The field is needed for our ABS SME analysis

		Mortgage value		The proposed template does not have a field indicating the mortgage security ranking or if it is pro-rata with other non-secutitised assets

		Real Estate Collateral Type 		The proposed template does not have a field indicating the type of real estate collateral (e.g. Land, hotel, solar etc.) The field is needed for our ABS SME analysis 





Annex 5 Auto Loans Leases

		Field Item		Moody's Comment

		AUTOL35		Energy Performance Certificate Value - For Autos it would be more relevant to indicate the "Euro Emission Classification" and the "Engine type" (e.g. Diesel, Eletric, Hybrid, Petrol). 

		AUTOL37 		Option To Buy Price - Typo in the definition as it should reference "AUTOL50" instead of "AUTOL37".

		AUTOL37 		Option To Buy Price - We believe this field should include the balloon final amount for German balloon contracts with 3-way financing option.

		AUTOL45		Year of Registration - This should be the year of the first registration 

		AUTOL48		Original Residual Value Of Vehicle - Please clarify if this is referring to the estimated residual value at maturity of the financing contract

		AUTOL49		Securitised Residual Value -  Please clarify if this is referring to the discounted or nominal residual value 







Annex 6 Consumer Loans

		Field Item		Moody's Comment

		Employer Name 		The proposed template does not have a field with Employer Name for personal loan secured by Salary or Pension Assignment (CONSL5).

		Employer Type		The proposed template does not have a field with Employer Type (e.g . "Public", "Private" or "Public Pension Provider") for personal loan secured by Salary or Pension Assignment (CONSL5).

		Age Of The Borrower At Maturity		The proposed template does not have a field indicating borrower's age at maturity of the loan for personal loan secured by Salary or Pension Assignment (CONSL5).

		Insurance Provider Name 		The proposed template does not have a field with insurance provider name for personal loan secured by Salary or Pension Assignment (CONSL5).

		Insurance Coverage Description		The proposed template does not have a field with insurance coverage description (e.g. "Employment Insurance" or "Death Insurance") for personal loan secured by Salary or Pension Assignment (CONSL5).

		Delegazione di Pagamento or Cessione Del Quinto?		The proposed template does not have a field that distinguishes the "Delegazione Di Pagamento" from "Cessione Del Quinto" for personal loan secured by Salary or Pension Assignment (CONSL5) in Italy.

		TFR Amount		The proposed template does not have a field for the "TFR" amount for personal loan secured by Salary or Pension Assignment (CONSL5) in Italy.





Annex 8 Leases

		Field Item		Moody's Comment

		Lessee's group 		The proposed template does not have a field for the lessee's group. The field is needed for our ABS SME analysis

		AL3 - field ID in ECB/EDW template		Servicer name -  The field is needed for our ABS equipment lease analysis

		AL19 -  field ID in ECB/EDW template		Obligor Incorporation Date - Information about whether the company is a start-up (less than 18m operating) or not. The field is needed for our ABS equipment lease analysis

		LEASL20		Please clarify the standard being used so the data can be interpreted correctly (rev 1.1, 1.2, national version, etc.) and the number of digits. Regarding the NACE code, missing the standard being used so the data can be interpreted correctly (rev 1.1, 1.2, national version, etc.) and number of digits

		Interest Grace Period End Date		The proposed template does not have a field for the interest grace period end date. The field is needed for our ABS equipment lease analysis

		AL66 - field ID in ECB/EDW template		Payment Method - The field is needed for our ABS equipment lease analysis

		AL59 - field ID in ECB/EDW template		Principal Payment Frequency - The field is needed for our ABS equipment lease analysis

		AL60 - field ID in ECB/EDW template		Interest Payment Frequency -The field is needed for our ABS equipment lease analysis

		Asset identifier		The proposed template does not have a field for the asset identifier. The field is needed for our ABS equipment lease analysis

		LEASL35		This field is needed even if the residual value is not securitized as SPV benefit from the interest on the residual value
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Annex 10 Non ABCP Investor Rep

		Field Code		Field Name		Moody's Comment

		INVSS5		Perfection Of Sale		Field format should be {Y/N} instead of {LIST}

		INVSS11		Current Overcollateralisation		Undercollateralisation should also be reported under this field

		INVSS18		Recoveries In The Period		Essential to have the split of principal and interest recoveries

		INVSS19		Revenue Collections In The Period		Report provider should also report the sub-components, incl. aggregate mortgage interest received (i.e. the revenue excluding reserve fund, account interest, principal to pay interest)

		INVSS20		Principal Collections In The Period		Report provider should report principal available funds with sub-components

		INVSS21		Drawings Under Liquidity Facility		Report both 1) drawings due to insufficient funds to cover fees and notes' interest and 2) standby drawings due to rating trigger breach of Liquidity Facility provider. Reporting should include amount available, amount drawn, target amount

		INVSS28		Arrears 180+ Days		Arrears buckets should be shown up to the default definitions of the transaction

		INVSS30		Defaulted Exposures		Please clarify that defaults need to be reported as gross amounts.
Amount and number captured if reported.
Should be periodic and cumulative

		INVSS34		Restructured Exposures		Require disclosure of the total amount of active loans in the pool that have a live restructuring agreement and the total amount of ever restructured loans

		INVST12		Outstanding Principal Deficiency Ledger Balance		Specify that this should be the unpaid Principal Deficiency Ledger Balance at tranche level at the interest payment date

		INVSR4		Test/Event/Trigger Status		Should list all triggers, should also show the trigger value and test level

		INVSF4		Amount Paid In Period		Distingiush for interest, prinicpal, fees

		INVSA2		Account Type		Report target and actual amounts for all reserve fund sub-components. Add principal account, needed for revolving deals for funds not used to purchase new loans

		INVSP2		Counterparty Type		Add cash manager, collection account bank, collateral account bank

		Additional field 1		Report republished/revised? (explain what changed)		Disclosure and explanation of changes important

		Additional field 2		Collection period		Required to understand which period of time the asset data refers to

		Additional field 3		Original pool balance		Required to facilitate interpreting the data

		Additional field 4		Pool balance (excluding defaulted loans)		Pool balance (including all loans except the ones that have been assigned to the Principal Deficiency Ledger (PDL)).  If PDL is based on defaults, pool balance should exclude defaults. If PDL is based on losses, pool balance should exclude losses; pool balance should include additions, substitutions and replenishment. In case of provisioning, provide pool balance including and excluding provisioning

		Additional field 5		Prefunding amount		Useful to know how much has been pre-funded

		Additional field 6		Scheduled principal amount received		Required to assess repayment pattern and speed

		Additional field 7		Unscheduled principal amount received		Required to assess repayment pattern and speed

		Additional field 8		Outstanding defaults		Net of recoveries and repurchases 

		Additional field 9		Foreclosures		Yes, cumulative and periodic figure. Important for the market where there is no clear default definition in the transaction

		Additional field 10		Losses		Cumulative and periodic

		Additional field 11		Provisioning		Cumulative and periodic

		Additional field 12		Properties sold (loan amount)		Cumulative and periodic

		Additional field 13		Repossession		Yes, cumulative and periodic figure. Important for the market where there is no clear default definition in the transaction

		Additional field 14		Further advances		Cumulative and periodic

		Additional field 15		Replenishments (up to end of revolving period – then substitutions)		Cumulative and periodic

		Additional field 16		Substitutions		Cumulative and periodic

		Additional field 17		Additions amount (Master Trust)		Additions (additional loans purchased following the issuance of new notes or the increase of existing one).
Not only for MT but also for transactions for which additonal notes have been issued following restructuring or tap issuance.
Cumulative and periodic figure

		Additional field 18		MPV test result (Master Trust)		Required for master trust

		Additional field 19		WA LTV (Weighted Average Loan to Value) current as of Original valuation 		Useful to report user

		Additional field 20		Balloon - Amount		Required for analysis

		Additional field 21		Receiver of rent outstanding amount		Required for analysis

		Additional field 22		Step-up date		Useful to report user

		Additional field 23		Principal due		At tranche level

		Additional field 24		Interest due		At tranche level

		Additional field 25		Principal unpaid		At tranche level

		Additional field 26		Interest unpaid		At tranche level

		Additional field 27		Residual Value Exposure		Relevant for auto transactions

		Additional field 28		Loss on the tranche (write-down)		For synthetic transactions, additional field needed
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