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Response Form to the Consultation Paper 
Technical standards on reporting, data quality, data access and registration of Trade Repositories under EMIR REFIT			




Responding to this paper 
ESMA invites comments on all matters in this paper and in particular on the specific questions summarised in Annex 1. Comments are most helpful if they:
respond to the question stated;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider.
ESMA will consider all comments received by 19 June 2020. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 
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_CP_TSTR_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_TSTR_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_TSTR_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 MiFIR report on Systematic Internalisers in non-equity instruments”).
If you wish to provide comments on the definitions, formats, allowable values or reconciliation tolerances for the specific reporting fields, please use for that purpose the additional response form in excel format. 

Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. Please clearly and prominently indicate in your submission any part you do not wish to be publically disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. 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 Legal Notice.

Who should read this paper
All interested stakeholders are invited to respond to this consultation paper. In particular, responses are sought from financial and non-financial counterparties of derivatives, central counterparties (CCPs) and trade repositories (TRs), as well as from all the authorities having access to the TR data.
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General information about respondent
	Name of the company / organisation
	REGIS-TR
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	Luxembourg




Introduction
Please make your introductory comments below, if any
<ESMA_COMMENT_TSTR_1>
REGIS-TR is a European Trade Repository (TR) which enables market participants to report transactions as required under EMIR[footnoteRef:2] and SFTR[footnoteRef:3]. REGIS-TR thanks ESMA for the opportunity to participate in this consultation paper on Technical standards on reporting, data quality, data access and registration of trade repositories under EMIR REFIT. [2:  Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4th July 2012 on OTC derivatives, central counterparties, and trade repositories]  [3:  Regulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency of securities financing transactions and of reuse and amending Regulation (EU) No 648/2012] 

<ESMA_COMMENT_TSTR_1>







Questions 
Q1 : Do you see any other challenges with the information to be provided by NFC- to FC which should be addressed? In particular, do you foresee any challenges related to the FC being aware of the changes in the NFC status?

<ESMA_QUESTION_TSTR_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_1>

Q2 : Do you agree with the proposals set out in this section? If not, please clarify your concerns and propose alternative solutions.
<ESMA_QUESTION_TSTR_2>
REGIS-TR agrees with both proposals:
· NFC-s transferring to the FC’s derivative repository
· FCs opening accounts in different TRs to comply with their new reporting responsibility. 
In addition, we would like to point out all potential shortcomings on both proposals:
· NFC-s transferring to the FC’s TR: NFC-s will need to follow the existing Inter-TR Portability Process agreed between TRs. In case the NFC- has more than one FC, these will be treated as separate portability cases, increasing the number of portability events. As portability cases can only be done during the weekends and require coordination between counterparties, Old TR and New TR and could potentially be delayed by the existing queuing time to execute the transfer, as the process was not originally designed for NFC- delegation.
· FCs opening accounts in different TRs to comply with their new reporting responsibility: FC joining more than one TR will face connectivity and reporting technical challenges and development as ISO formats were not available for 18 June 2020.NFC- becoming NFC+: There is an impact on NFC- when becoming NFC+, as they would be able to reclaim the responsibility to report on their own behalf, needing for example to prepare their systems or to establish a different relationship with the FC reporting on their behalf. REGIS-TR proposes that ESMA establishes the process to be followed by the entities that convert to NFC+ and the timeframe for reclaim responsibility of their own reporting or establish of new reporting relationship with the FC.
· The fact that NFC- are still responsible of the reporting of ETD transactions does not prevent them from the issues related with the reporting requirements for these entities.
As per the current REGIS-TR system innerworkings, current INTER-TR portability process in place, we don’t see at this moment any other technical solution.
<ESMA_QUESTION_TSTR_2>

Q3 : Do you need any further clarifications regarding the scenario in which the FC and NFC- report to two different TRs?
<ESMA_QUESTION_TSTR_3>
REGIS-TR would like to highlight the possibility that, if FCs are ready to start reporting as of 18 June 2020, independently if the NFC- has already ported or not, that could create duplicates in the market. Such duplicates could create issues in our system and regulatory issues for market participants. <ESMA_QUESTION_TSTR_3>

Q4 : Are there any other aspects related to the allocation of responsibility of reporting that should be covered in the technical standards? If so, please clarify which and how they should be addressed.
<ESMA_QUESTION_TSTR_4>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_4>

Q5 : Do you see any other challenges with the information by NFC- to FC of their decision to perform the reporting of OTC derivatives which should be addressed?
<ESMA_QUESTION_TSTR_5>
No. REGIS-TR does not see additional challenges with the information by NFC- to FC.
<ESMA_QUESTION_TSTR_5>

Q6 : Do you agree with the proposals set out in this section? If not, please clarify your concerns and propose alternative solutions.
<ESMA_QUESTION_TSTR_6>
Yes, REGIS-TR agrees with the proposals.
<ESMA_QUESTION_TSTR_6>

Q7 : Do you see any issues with the approach outlined above? Do you see any other challenges with the delegation of reporting which should be addressed?
<ESMA_QUESTION_TSTR_7>
REGIS-TR considers that further guidance should be provided for the maintenance of the Report Submitting Entity (RSE) and how the RSE shall explicitly notify a TR that it will no longer be submitting reports on behalf of an Entity Responsible for the Report. <ESMA_QUESTION_TSTR_7>

Q8 : Which errors or omissions in reporting should, in your view, be notified to the competent authorities? Do you see any major challenges with such notifications to be provided to the competent authorities? If yes, please clarify your concerns.
<ESMA_QUESTION_TSTR_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_8>

Q9 : Do you see any issues with the approach outlined above? Do you see any other challenges with the reconciliation of trades which should be addressed?
<ESMA_QUESTION_TSTR_9>
REGIS-TR finds the approach adequate.

With REFIT the reconciliation process is presented as a big challenge due to the increase in the number of fields and reconciliation fields. Therefore, in order to ensure future resolution of reconciliation failures, clear guidance for reconciliation practices are required. 
On the other hand, REGIS-TR considers adequate the proposed provision to request counterparties to establish written procedures to ensure the reconciliation process, since it transfers the responsibility to the counterparties to carry out all the necessary actions and keep a record of them for the reconciliation of trades and thus help the TRs to improve the reconciliation ratios. We do not see further issues on that part but definition of all these procedures is required to avoid misunderstandings. 
<ESMA_QUESTION_TSTR_9>

Q10 : Do you see any other data quality issues which should be addressed?
<ESMA_QUESTION_TSTR_10>
For the sake of unambiguous dates, REGIS-TR suggests that the time zone should be added to the format and should also be indicated with the dates. For example, a settlement date for Japanese date might not be in UTC.
<ESMA_QUESTION_TSTR_10>

Q11 : Do you agree with the proposed technical format, ISO 20022, as the format for reporting? If not, what other reporting format would you propose and what would be the benefits of the alternative approach?
<ESMA_QUESTION_TSTR_11>
[bookmark: _GoBack]REGIS-TR supports the implementation of the ISO 20022. The use of a standardized format would provide harmonization across the TR-reporting and allow the definition of certain validations in the template, potentially enhancing the rejection rates. Also, the standardisation across regulations (for example, SFTR) provide sufficient arguments to support the implementation of the ISO 20022 format for reporting.
<ESMA_QUESTION_TSTR_11>

Q12 : Do you foresee any difficulties related to reporting using an ISO 20022 technical format that uses XML? If yes, please elaborate.
<ESMA_QUESTION_TSTR_12>
REGIS-TR understands the challenge in adopting the new ISO format for the industry in terms of investments and resources. The adoption of a new template could be especially cumbersome for small entities that have been using CSV format for reporting. Therefore, REGIS-TR believes that ESMA shall publish clear guidance in order to ensure that the implementation is consistent across the industry and TRs.
In addition, REGIS-TR would like to highlight the significant change from a TR perspective, as building a stable system in line with the new requirements and fulfilling our client’s expectations is our main priority. For this reason, it is necessary a convenient period of implementation. 
REGIS-TR foresee difficulties related to reported data submitted before the new RTS goes live.
<ESMA_QUESTION_TSTR_12>

Q13 : Do you expect difficulties with the proposed allocation of responsibility for generating the UTI?
<ESMA_QUESTION_TSTR_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_13>

Q14 : Is any further guidance needed with respect to the generation and exchange of the UTI for derivatives reported at position level?
<ESMA_QUESTION_TSTR_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_14>

Q15 : Is it clear which entity should generate the UTI for the derivatives that are executed bilaterally and brought under the rules of the market (‘XOFF’)? Are there any other scenarios where it may be unclear whether a derivative is considered to be “centrally executed”? Please list all such specific scenarios and propose relevant clarifications in this respect.
<ESMA_QUESTION_TSTR_15>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_15>

Q16 : Should the hierarchy on UTI generation responsibility include further rules on how to proceed when the responsibility for generating the UTI is allocated to an entity (e.g. trading venue or a CCP) from a jurisdiction that has not implemented the UTI guidance?
<ESMA_QUESTION_TSTR_16>
Yes, in order to ensure consistency (and/or validation by the TR) of the UTI data formats.
<ESMA_QUESTION_TSTR_16>

Q17 : Should the hierarchy on UTI generation responsibility include more explicit rules for the case of the delegated reporting? If so, propose a draft rule and its placement within the flowchart.
<ESMA_QUESTION_TSTR_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_17>

Q18 : Which policy option presented in the flowchart do you prefer? Please elaborate on the reasons why in your reply.
<ESMA_QUESTION_TSTR_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_18>

Q19 : Is the additional clarification concerning the sorting of the alphanumerical strings needed? If so, which should method of sorting should be considered?
<ESMA_QUESTION_TSTR_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_19>

Q20 : Are there any other rules that should be added to the hierarchy on UTI generation responsibility? To the extent that such rules are not contradictory to the global UTI guidance, please provide specific proposals and motivate why they would facilitate the generation and/or exchange of the UTIs.
<ESMA_QUESTION_TSTR_20>
Preparation for adherence to the upcoming ISO 23897 on UTIs should have little or no impact, and its adoption in EMIR could therefore be desirable for standardization in reporting firms, authorities and TRs alike.
<ESMA_QUESTION_TSTR_20>

Q21 : Do you support including more specific rules provision on the timing of the UTI generation? If so, do you prefer a fixed deadline or a timeframe depending on the time of conclusion of the derivative? In either case, please specify what would be in your view the optimal deadline/timeframe. Please elaborate on the reasons why in your response.
<ESMA_QUESTION_TSTR_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_21>

Q22 : Do you expect issues around defining when you will need to use a new UTI and when the existing UTI should be used in the report? Are there specific cases that need to be dealt with?
<ESMA_QUESTION_TSTR_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_22>

Q23 : Do you expect any challenges related to the proposed format and/or structure of the UTI? If yes, please elaborate on what challenges you foresee.
<ESMA_QUESTION_TSTR_23>
Restricting the allowable character set for new UTIs to only alphanumeric characters is creating complex exceptions for reporting firms and TRs to maintain older derivatives reports, and these exceptions also hinders the use of XML schemas for technical validation of the format. (Related to this, CP §78 repeats a typo from the current VR table: the set of four special characters for legacy UTIs should probably be ":-_." where one of the full stops is replaced by a colon.)
It is complex to maintain one set of rules for derivatives reported before the latest RTS is implemented, and another set for derivatives reported after.
<ESMA_QUESTION_TSTR_23>

Q24 : Do you have any comments concerning the use of ISINs as product identifiers under EMIR for the derivatives that are admitted to trading or traded on a trading venue or a systematic internaliser?
<ESMA_QUESTION_TSTR_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_24>

Q25 : Do you have any comments concerning the use of UPIs as product identifiers under EMIR? Should in your view UPI be used to identify all derivatives or only those that are not identified with ISIN under MiFIR? ?
<ESMA_QUESTION_TSTR_25>
Increased separation of reference data, away from the transaction and position reporting, would reduce complexity and increase the overall data quality, and the use of UPI for all derivatives in EMIR reporting is a fundamental step to achieve these goals. <ESMA_QUESTION_TSTR_25>

Q26 : Do you agree with the assessment of the advantages and disadvantages of the supplementary reporting of some reference data? Are there any other aspects that should be considered?
<ESMA_QUESTION_TSTR_26>
[bookmark: _Hlk41660425]REGIS-TR disagrees with the assessment. Long and duplicated chains for the dissemination of reference data should be avoided as they could lead to conflicting and incomplete versions. The disadvantages are underestimated, for example it should mention the need to update transactional data also when only reference data has changed, the issues with data quality when reference data is not propagated simultaneously to all reporting firms and when the integrity (numerical precision, text formatting and the like) is compromised somewhere along the line. The advantages are overestimated, for example both the conditional validations and authorities' access determinations by TRs, and analysis by data users, will give better results by using a central reference data repository (e.g. instantaneous updates to authorities' access without the need for reporting firms to resubmit transactional data).<ESMA_QUESTION_TSTR_26>

Q27 : Some of the instruments’ characteristics that are expected to be captured by the future UPI reference data are already being reported under EMIR, meaning that they have already been implemented in the counterparties’ reporting systems. If this data or its subset were continued to be required in trade reports under EMIR, what would be the cost of compliance with this requirement (low/moderate/high)? Please provide justification for your assessment. Would you have any reservations with regard to reporting of data elements that would be covered by the UPI reference data?
<ESMA_QUESTION_TSTR_27>
The cost of compliance for the TRs would be low, and for the reporting firms it is highly dependent on the quality of their current reference data. 
<ESMA_QUESTION_TSTR_27>

Q28 : Do you foresee any issues in relation to inclusion in the new reporting standard that the LEI of the reporting counterparty should be duly renewed and maintained according to the terms of, any of the endorsed LOUs (Local Operating Units) of the Global Legal Entity Identifier System?
<ESMA_QUESTION_TSTR_28>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_28>

Q29 : Do you foresee any challenges related to the availability of LEIs for any of the entities included in the Article 3 of the draft ITS on reporting?
<ESMA_QUESTION_TSTR_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_29>

Q30 : Do you have any comments concerning ESMA approach to inclusion of CDEs into EMIR reporting requirements?
<ESMA_QUESTION_TSTR_30>
No. REGIS-TR does not have comments on the referred approach.
<ESMA_QUESTION_TSTR_30>

Q31 : Is the list of Action types and Event types complete? Is it clear when each of the categories should be used?
<ESMA_QUESTION_TSTR_31>
Perhaps there could be action types for trade repositories to trigger and report, such as LEI update and porting to another TR.
<ESMA_QUESTION_TSTR_31>

Q32 : Is it clear what is the impact of the specific Action Types on the status of the trade, i.e. when the trade is considered outstanding or non-outstanding?
<ESMA_QUESTION_TSTR_32>
Yes. REGIS-TR considers the impact sufficiently clear.
<ESMA_QUESTION_TSTR_32>

Q33 : Is it clear what are the possible sequences of Action Types based on the Figure 1?
<ESMA_QUESTION_TSTR_33>
Yes. REGIS-TR considers it sufficiently clear.
<ESMA_QUESTION_TSTR_33>

Q34 : Are the possible combinations of Action type and Event type determined correctly? Is their applicability at trade and/or position level determined correctly?
<ESMA_QUESTION_TSTR_34>
The combination of Action Type "Modify” with Event Type “Exercise" should be for T, P.
The combination of Action Type "Terminate” with Event Type “Inclusion in positions" should be only for T, as per CP paragraph 181.
<ESMA_QUESTION_TSTR_34>

Q35 : Is the approach to reporting Compression sufficiently clear? If not, please explain what should be further clarified or propose alternatives.
<ESMA_QUESTION_TSTR_35>
Yes, REGIS-TR considers the approach sufficiently clear.
<ESMA_QUESTION_TSTR_35>

Q36 : Do you agree with the proposal to include two separate action types for the provision of information related to the valuation of the contract and one related to margins?
<ESMA_QUESTION_TSTR_36>
Yes.
<ESMA_QUESTION_TSTR_36>

Q37 : Do you agree with the proposal to include the Action Type “Revive”? Are there any further instances where this Action Type could be used? Are there any potential difficulties in relation to this approach?
<ESMA_QUESTION_TSTR_37>
Yes, REGIS-TR agrees to include "Revive" but would like to receive guidelines on consequential impacts on portability and LEI updates (TRQ40).
For example, a derivative is errored and then the reporting firm ports outstanding derivatives to a new TR and wishes to revive the previously errored derivative, now the new TR would need to know about the derivative as well as the state of that derivative before it was errored.
<ESMA_QUESTION_TSTR_37>

Q38 : Is the approach to reporting at position level sufficiently clear? If not, please explain what should be further clarified?
<ESMA_QUESTION_TSTR_38>
No further guidance needed.
<ESMA_QUESTION_TSTR_38>

Q39 : Are all reportable details (as set out in the Annex to the draft RTS on details of the reports to be reported to TRs under EMIR (Annex IV)) available for reporting at position level? If not, please clarify which data elements and why.
<ESMA_QUESTION_TSTR_39>
REGIS-TR believes all reportable details are included.
<ESMA_QUESTION_TSTR_39>

Q40 : Are there any products other than derivatives concluded on a venue and CfDs that may need to be reported at position level?
<ESMA_QUESTION_TSTR_40>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_40>

Q41 : Do you have any general comments regarding the proposed representation of the reporting requirements in the table of fields? Please use the separate excel table to provide comments on the specific fields in the table.
<ESMA_QUESTION_TSTR_41>
REGIS-TR finds inconsistent the format of the rate and reconciliation tolerance. We suggest to only use basis point for example 
<ESMA_QUESTION_TSTR_41>

Q42 : Is the proposed definition adequate? Can you think of any cases where further clarification would be needed or further problems might be expected? What would you expect to be reported as effective date when the trade is not confirmed?
<ESMA_QUESTION_TSTR_42>
Definition of Effective Date is adequate from REGIS-TR point of view. 
REGIS-TR has no cases where further clarification is needed.
REGIS-TR has no opinion about the effective date reported when the derivative is not confirmed.
<ESMA_QUESTION_TSTR_42>

Q43 : Is the proposed definition adequate? Can you think of any cases where further clarification would be needed, or further problems might be expected? What would you expect to be reported as maturity date when the trade is not confirmed?
<ESMA_QUESTION_TSTR_43>
Definition is adequate from REGIS-TR point of view.
REGIS-TR has no cases where further clarification is needed.
REGIS-TR has no opinion about the maturity date reported when the derivative is not confirmed.
<ESMA_QUESTION_TSTR_43>

Q44 : Do you agree with the proposed definition? Are there any other aspects that should be covered in the technical standards?
<ESMA_QUESTION_TSTR_44>
Definition is adequate from REGIS-TR point of view.
REGIS-TR finds no further aspects to be covered. 
<ESMA_QUESTION_TSTR_44>

Q45 : Do you agree with the proposed definition? Are there any other aspects that should be covered in the technical standards?
<ESMA_QUESTION_TSTR_45>
REGIS-TR agrees with the Reporting Timestamp current definition and with maintain it.
REGIS-TR welcomes the new Execution Timestamp definition.
<ESMA_QUESTION_TSTR_45>

Q46 : Do you foresee any difficulties with the reporting of Event date? Please flag these difficulties if you see them.
<ESMA_QUESTION_TSTR_46>
No, REGIS-TR does not foresee any difficulties at this stage with the reporting of Event date.
<ESMA_QUESTION_TSTR_46>

Q47 : In relation to the format of the “client code”, do you foresee any difficulties with reporting using the structure and format of the code as recommended in the CDE guidance? If you do, please specify the challenges.
<ESMA_QUESTION_TSTR_47>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_47>

Q48 : Alternatively, would you prefer to replace the internal client codes with national identification number as defined in MIFIR transaction reporting? Please specify the advantages and disadvantages of both alternatives.
<ESMA_QUESTION_TSTR_48>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_48>

Q49 : Do you agree on the proposal to include this process in the draft RTS on procedures for ensuring data quality?
<ESMA_QUESTION_TSTR_49>
REGIS-TR disagrees with the proposal given that the level of detail in the draft RTS it is very specific and does not consider the different technical challenges from a TR perspective. Therefore, a less restrictive process’ description in the draft RTS, followed by a market practice  with coordination of ESMA among TRs to execute all LEI update processes, would provide the necessary comfort in case of a possible delay, and the TR will not be in breach of the regulation. 
LEI updates are complex processes that combine administrative steps and the actual execution of the process. Most of LEI updates are executed during the weekends, and events that exceed certain volumes take a whole day or even a complete weekend for a single execution. 
Today, REGIS-TR runs pre-checks to quantify how much time would take each LEI update process to then schedule them in the most efficient way along with the updates pertaining to the other TRs. To have a fixed period would only increase the risk for the TR to fall in a non-compliant situation. 
Also, it would be helpful to clearly identify which other type of identifiers updates should be done through this updated process, e.g.: BIC/IEI/CLC to LEI. It would be also helpful to clarify if for these cases partial identifier updates (1 to n: e.g. 1 BIC to many LEI codes) should be done through this process or if it would only be allowed a single update per identifier (1 to 1: e.g.: 1 BIC to 1 LEI).
<ESMA_QUESTION_TSTR_49>

Q50 : Do you agree that one month is the good timespan between the notification by the counterparty to the TR the corporate restructuring event and the actual update of the LEI by the TR?
<ESMA_QUESTION_TSTR_50>
No, REGIS-TR disagrees with a fixed time period for executing LEI updates. REGIS-TR believes that one month would be insufficient in some situations as the TR could eventually be delayed by many update processes in the pipeline and then fall in a non-compliant situation as it fails to run all the LEI update process in the given month. Further challenges to the LEI update procedure are described in the response to question 105.
<ESMA_QUESTION_TSTR_50>

Q51 : Do you agree on the fact that transactions that have already been terminated at the date when the TR is updating the LEIs should be included in the process?
<ESMA_QUESTION_TSTR_51>
Yes, REGIS-TR agrees as long as termination was done on or after the corporate action that triggered the LEI update.
<ESMA_QUESTION_TSTR_51>

Q52 : In the case of transactions where an impacted entity is identified in any role other than the reporting counterparty (e.g. Counterparty 2, Broker etc), when  the TRs should inform the reporting counterparties of the change in the identifier of that entity?
<ESMA_QUESTION_TSTR_52>
After each LEI update event, the reporting community is informed regardless of the role of the LEI by the already established processes which provides a standard notification period prior to the execution of the LEI update.
<ESMA_QUESTION_TSTR_52>

Q53 : Which entity should identify all transactions that should be amended due to a partial modification of the identifier of an entity?
<ESMA_QUESTION_TSTR_53>
The counterparties to the derivatives.
<ESMA_QUESTION_TSTR_53>

Q54 : In cases where the counterparty is not responsible and legally liable for reporting transactions, which entity should be in charge of notifying the TR and what should be the related requirements between the counterparty itself and the entity who is responsible and legally liable for the reporting?
<ESMA_QUESTION_TSTR_54>
REGIS-TR will require the notification to be given by an entity with which REGIS-TR has a contractual relationship. Perhaps, only the RSE is relevant. Alternatively, a new process could be envisaged where LEI updates are communicated by GLEIF or similar golden source to all of the TRs. 
<ESMA_QUESTION_TSTR_54>

Q55 : Do you see any other challenges related to LEI updates due to mergers and acquisitions, other corporate restructuring events or where the identifier of the counterparty has to be updated from BIC (or other code) to LEI because the entity has obtained the LEI?
<ESMA_QUESTION_TSTR_55>
No. REGIS-TR has detailed all the challenges identified in the responses to questions 49, 50 and 105.
<ESMA_QUESTION_TSTR_55>

Q56 : In relation to the field “Beneficiary ID”, do you have any concerns regarding the elimination of this field? Based on your reporting experience, which trading scenario may be missed if this field is eliminated, with exception of the cases explained in Q&A General Question 1 (c)?
<ESMA_QUESTION_TSTR_56>
REGIS-TR supports the decommission of this field as it makes the reporting easier. REGIS-TR doesn’t identify any missing reporting scenario after the decommissioning of the field.
<ESMA_QUESTION_TSTR_56>

Q57 : In relation to the field “Trading capacity”, do you have any concerns regarding the elimination of this field? Based on your reporting experience, which trading scenario may be missed if this field is eliminated?
<ESMA_QUESTION_TSTR_57>
REGIS-TR supports the decommission of this field makes the reporting easier.
<ESMA_QUESTION_TSTR_57>

Q58 : In relation to the “Direction of trade”, do you foresee any difficulties with the adoption of CDE guidance approach? Please provide a justification for your response.
<ESMA_QUESTION_TSTR_58>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_58>

Q59 : Are there any products for which the direction of the trade cannot be determined according to the rules proposed in the draft technical standards (based on the CDE guidance)? If so, please specify the products and propose what rules should be applied.
<ESMA_QUESTION_TSTR_59>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_59>

Q60 : Do you foresee any difficulties with reporting in case the value “Intent to clear” is not included in the list of allowable values for Field « Cleared » ? Please motivate your answer.
<ESMA_QUESTION_TSTR_60>
No opinion from a TR perspective on the assumption that there will be no new conditional or cross field validation rule.
<ESMA_QUESTION_TSTR_60>

Q61 : Do you have any other comments concerning the fields related to clearing?
<ESMA_QUESTION_TSTR_61>
No.
<ESMA_QUESTION_TSTR_61>

Q62 : The timely confirmation requirement applies only to non-cleared OTC contracts. However, under the rules in force, the confirmation timestamp and confirmation means are reported also for ETD derivatives by some counterparties, leading to problems with reconciliation of the reports. ESMA proposes to clarify that the abovementioned fields should be reported only for OTC non-cleared derivatives. Do you agree with the proposed approach for clarifying the population of the fields “Confirmation timestamp” and “Confirmation means”? Please motivate your response.
<ESMA_QUESTION_TSTR_62>
Yes, REGIS-TR supports this approach. Also, we consider that better clarifications could be provided in the “Details to be reported” of table 2, as whether validations to determine the OTC nature should be based in the field venue of execution or in the product type.
<ESMA_QUESTION_TSTR_62>

Q63 : Do you have any comments concerning the fields related to settlement?
<ESMA_QUESTION_TSTR_63>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_63>

Q64 : Do you have any comments concerning the proposed way of reporting of the trading venue?
<ESMA_QUESTION_TSTR_64>
REGIS-TR has concerns about the source of the list of MICs of valid trading venues. We would like to avoid situations like third country venues where a list of entities without MIC exists, allowing different interpretation/implementation among reporting firms and TRs.
<ESMA_QUESTION_TSTR_64>

Q65 : Do you foresee any difficulties related to the proposal for reporting the data elements related to the regular payments?
<ESMA_QUESTION_TSTR_65>
No. REGIS-TR does not foresee difficulties at this stage related to this proposal. <ESMA_QUESTION_TSTR_65>

Q66 : Do you agree to leave the valuation fields unchanged? If not, what changes do you propose?
<ESMA_QUESTION_TSTR_66>
No, Action type “M” should be allowed to modify field 2.20 “Valuation Method” so that it follows the conditional rule to any modification done on field 2.26 “Cleared” (assuming current validation rules are reflected).
<ESMA_QUESTION_TSTR_66>

Q67 : Do you agree that the contract value is most relevant for authorities when reported as the IFRS 13 Fair Value without applying valuation adjustments?
<ESMA_QUESTION_TSTR_67>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_67>

Q68 : Do you anticipate practical issues with reporting IFRS 13 Fair Value without applying valuation adjustments? If so, what measures can be taken to address these or what alternative solutions can be considered (that would ensure consistent reporting of valuation by the counterparties)?
<ESMA_QUESTION_TSTR_68>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_68>

Q69 : Is more guidance needed for the determination of the “valuation type”, e.g. similar to the guidance provided in the CDE guidance on page 41-42?
<ESMA_QUESTION_TSTR_69>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_69>

Q70 : Do you agree that the fields IM/VM Posted/Received fields are provided in with both a pre- and post-haircut value?
<ESMA_QUESTION_TSTR_70>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_70>

Q71 : Do you agree to change the format of the collateralisation field to one that is compatible with single sided reporting?
<ESMA_QUESTION_TSTR_71>
Yes, REGIS-TR agrees.
<ESMA_QUESTION_TSTR_71>

Q72 : Do you agree that the fields “Counterparty rating trigger indicator” and “Counterparty rating threshold indicator” are added?
<ESMA_QUESTION_TSTR_72>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_72>

Q73 : Do you agree that a single A rating is the most relevant trigger for the “Counterparty rating threshold indicator” field?
<ESMA_QUESTION_TSTR_73>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_73>

Q74 : Is it possible to separate the value of a collateral portfolio exclusively for derivatives?
<ESMA_QUESTION_TSTR_74>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_74>

Q75 : Are there any limitations with regard to ESMA’s proposed adjustments to these EMIR reporting fields? If so please specify what the limitations are and how they could be overcome?
<ESMA_QUESTION_TSTR_75>
REGIS-TR finds no other limitations in regard to these reporting fields.
<ESMA_QUESTION_TSTR_75>

Q76 : Do you think that there are other additional fields which would be necessary to fully understand the price of a derivative?
<ESMA_QUESTION_TSTR_76>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_76>

Q77 : Are there any further pieces of clarification in relation to these fields (beyond the information in the definitions in the annex) which could be added to the amended standards to ensure reporting is done in a consistent manner? If so, please expand on how ESMA can ensure the standards are clear to reporting entities and reduce ambiguity with regard to what should be reported for different fields.
<ESMA_QUESTION_TSTR_77>
REGIS-TR requests further guidance clarifying which of the reporting participants should be assigned to leg 1 and leg 2 in case of IRS fixed vs floating or floating vs floating. We also request a clear definition of the new price fields included in the new RTS (product to which they refer, formats etc).
<ESMA_QUESTION_TSTR_77>

Q78 : Do you agree with the clarification in relation to the approach to populating fields which require reference to a fixed rate? If you believe that an alternative approach would be more effective and ensure a consistent approach is followed by reporting counterparties, please explain that approach.
<ESMA_QUESTION_TSTR_78>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_78>

Q79 : Should there be any further guidance provided in relation to the population of the ‘notional’ field on top of the content of the CDE guidance? What should this guidance say? Do you foresee any difficulties with reporting of notional in line with the CDE guidance?
<ESMA_QUESTION_TSTR_79>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_79>

Q80 : Is the guidance provided in ESMA Q&A TR 41 clear? Should any further guidance be provided in addition to ESMA Q&A TR 41?
<ESMA_QUESTION_TSTR_80>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_80>

Q81 : Do you foresee any challenges with the interpretation of the EMIR data should the fields “Quantity” and “Price multiplier” be removed? In case these fields are maintained, should there be further clarity as to what should be reported therein? What should this guidance say? Should this guidance be per asset class? Should this guidance distinguish between OTC and ETD derivatives?
<ESMA_QUESTION_TSTR_81>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_81>

Q82 : Do you foresee any challenges with reporting of the Total notional quantity?
<ESMA_QUESTION_TSTR_82>
No, REGIS-TR does not foresee at this stage challenges with reporting of the Total notional quantity.
<ESMA_QUESTION_TSTR_82>

Q83 : Which of the two described approaches to reporting the notional amount schedules is preferable? Please motivate your view.
<ESMA_QUESTION_TSTR_83>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_83>

Q84 : Do you foresee challenges in relation to the proposed approach for reporting of Delta? Are there any challenges regarding the reporting of Delta every time there is a valuation update?
<ESMA_QUESTION_TSTR_84>
No, as long as the use (or no use) of negative sign is well defined.
<ESMA_QUESTION_TSTR_84>

Q85 : Do you agree with the proposal for reporting of attachment and detachment point?
<ESMA_QUESTION_TSTR_85>
Yes.
<ESMA_QUESTION_TSTR_85>

Q86 : Do you consider that the fields Attachment point and Detachment point serve to report additional data or are applicable to other products than those foreseen in the CDE guidance?
<ESMA_QUESTION_TSTR_86>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_86>

Q87 : Do respondents believe that any of these new fields would be problematic to report? If so, please explain why.
<ESMA_QUESTION_TSTR_87>
No. REGIS-TR understands that the six fields will be repeatable (as a group) and that the 5 new fields will be conditionally mandatory provided the other payment amount is reported. We expect a clear definition of the content to be reported in these fields and the relevant validations that need to be applied.
<ESMA_QUESTION_TSTR_87>

Q88 : Do you foresee any difficulties related to reporting of the additional fields for package transactions? Please motivate your reply.
<ESMA_QUESTION_TSTR_88>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_88>

Q89 : Do you foresee any difficulties related to the reporting of prior UTI? Please motivate your reply.
<ESMA_QUESTION_TSTR_89>
No opinion from a TR perspective as long as we don’t need to validate the prior UTI, or else portability between the termination and its replacement would need to be considered.
<ESMA_QUESTION_TSTR_89>

Q90 : Do you foresee any difficulties related to the reporting of PTRR ID? Please motivate your reply. Are you aware of alternative solutions that would enable regulators to link derivatives entering into and resulting from the same post-trade risk reduction event? Please provide details of such solutions.
<ESMA_QUESTION_TSTR_90>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_90>

Q91 : Do you foresee any difficulties related to the generation and reporting of the PTRR ID for cleared derivatives? Please motivate your reply.
<ESMA_QUESTION_TSTR_91>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_91>

Q92 : Do you see a need for further adjustment of the reporting requirements to allow for effective reporting of PTRR events, in addition to the ones proposed in the section 4.4.11.3?
<ESMA_QUESTION_TSTR_92>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_92>

Q93 : Do you foresee any difficulties related to the reporting of position UTI in the reports pertaining to the derivatives included in a position? Please motivate your reply.
<ESMA_QUESTION_TSTR_93>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_93>

Q94 : Do you foresee any difficulties related to the reporting of any of the additional data elements related to custom baskets? Please motivate your reply.
<ESMA_QUESTION_TSTR_94>
If the new fields shall be reconciled, this can be complicated for large baskets.
<ESMA_QUESTION_TSTR_94>

Q95 : With regard to reporting of delivery interval times, which alternative do you prefer: (A) reporting in UTC time or (B) reporting in local time? Please provide arguments.
<ESMA_QUESTION_TSTR_95>
REGIS-TR prefers option A, UTC time, for the reasons provided in paragraph 333.
<ESMA_QUESTION_TSTR_95>

Q96 : Are you currently reporting derivatives on crypto-assets under EMIR? If so, please describe how they are reported. In particular, please clarify how do you identify and classify these derivatives in the reports under EMIR?
<ESMA_QUESTION_TSTR_96>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_96>

Q97 : Would you see the need to add further reporting details or amend the ones envisaged in the table of fields (see Annex V) in order to enable more accurate, comprehensive and efficient reporting of derivatives on crypto-assets?
<ESMA_QUESTION_TSTR_97>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_97>

Q98 : Do you support the proposal that reports pertaining to the derivatives outstanding on the reporting start date should be updated in order to ensure consistent level of quality of data and limit the operational challenges?
<ESMA_QUESTION_TSTR_98>
Yes, REGIS-TR supports this idea as we understand that data must be harmonised and its quality must be guaranteed.
<ESMA_QUESTION_TSTR_98>

Q99 : Do you foresee challenges with the update of reports pertaining to outstanding derivatives in line with the revised requirements? If so, please describe these challenges. In particular, if they relate to some of the newly added or amended reporting fields, please mention these fields.
<ESMA_QUESTION_TSTR_99>
The new fields and new event type will make the change very complex. The revive of an errored/terminated derivative with data that is not complete with the new rules and the reporting firm doesn’t immediately modify-update the data, could leave data at the TR that cannot be communicated to the authorities. The same would apply to an outstanding derivative that is not immediately modified-updated or it is subject to an action type that doesn’t include all new fields such as errored. 
Clear guidance is needed to handle derivatives that aren’t immediately upgraded, particularly regarding reports to the authorities.
There is a risk that reporting firms will not have access to correct and accurate data to be reported in the new fields. 
<ESMA_QUESTION_TSTR_99>

Q100 : Do you think that additional time after the reporting start date should be granted for the counterparties to update the reports pertaining to the outstanding derivatives? If so, how much additional timeline would be required?
<ESMA_QUESTION_TSTR_100>
From REGIS-TR experience it is considered that 6 months after the reporting start date would be sufficient time in order for clients to upgrade and reconcile their old outstanding derivatives. 
However, we believe there might be difficulties from counterparties to update such reports. Also, it will be difficult from their side to support the two algorithmic to calculate the UTI for the reporting of positions for both data quality types. In addition, please note that TRs have no control on this process and we depend on participants to update the data accordingly. Therefore, REGIS-TR would encourage ESMA to include certain guideline to oblige the entities to update the data accordingly and without delay while giving advice to the TR community about how to proceed if this update does not take place. 
Furthermore, counterparties and TRs should know how ESMA envisage the update of the data through the schemas. REGIS-TR considers that either the two schemas (counterparties and authorities) shall be more flexible or more restricted.
<ESMA_QUESTION_TSTR_100>

Q101 : Do you agree with the proposed timelines for implementation, i.e. 18 months from the entry into force of the technical standards?
<ESMA_QUESTION_TSTR_101>
Notwithstanding any exceptional circumstances, 18 months would be appropriate, on the premises that the final version of the schemas are ready at the commencement of the 18 months.

Also, REGIS-TR considers convenient to stress the importance of adhering to the ISO/SWIFT maintenance cycle and establish a predictable maintenance cycle also for the validation rules. This will facilitate the industry to anticipate the resources needed to ensure a timely and correct implementation of changes. 

REGIS-TR would like also to propose that the go-live of EMIR REFIT falls on a Monday to ensure that the deployment can take place during the weekend. 
<ESMA_QUESTION_TSTR_101>

Q102 : Do you agree with the proposed framework for verification of data submission? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_102>
No, the TR should only validate that the RSE is authorised by the ERR (as in SFTR). Moreover, REGIS-TR will process derivatives submissions on a first in first out basis.
<ESMA_QUESTION_TSTR_102>

Q103 : Are there any additional aspects that would need to be clarified or specified with regards to the verification of logical integrity of submissions with different Action types such as “Revive”? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_103>
If “Revive” can be applied to derivatives reported prior to 1st November 2017, other counterparty identification types can be IEI or BIC, and may therefore need to be catered for.
REGIS-TR recommends a timeout period after which a non-outstanding derivative report cannot be subject to any further action type. 
<ESMA_QUESTION_TSTR_103>

Q104 : Do you consider that the proposed procedure will allow the TRs to verify the compliance by the reporting counterparty or the submitting entity with the reporting requirements, and the completeness and correctness of the data reported under Article 9 EMIR? If not, what other aspects should be taken into account? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_104>
TRs cannot ensure the completeness and correctness of the data reported by clients as it would require having a view on our clients’ books. TRs can only validate the content of a report against the validation rules in terms of formatting, business, logical rules as well as perform reconciliation is case of dual sided reporting.
<ESMA_QUESTION_TSTR_104>

Q105 : Are there any additional aspects that would need to be clarified or specified with regards to the updates to the LEI that are to be performed by the TRs? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_105>
REGIS-TR believes that it exists a great dependency from participants to comply with the procedure for update of an LEI (completion of documentation, update of LEI status in GLEIF), Therefore, more responsibility shall be transferred to participants.

With regards to the time of execution of the LEI update, REGIS-TR believes that an early execution, the closest possible to the Event Date, is the best practice towards increasing the data quality and transparency to the authorities. Despite of this, there are some M&A of a big magnitude that cannot be performed during a week day mainly because: i) we could not guarantee that the data reported the day of the execution is updated and ii) it could jeopardize the normal activity of the system as this process is highly demanding in terms of technical resources. In these cases, we propose executing the LEI update the weekend after the corporate event. 
It is important to mention that for most of the M&A cases received, the corporate event is applicable from the end of the trading session meaning that, reports received on the corporate event day are still sent with the old identifier. As a consequence, and considering the reporting session ends at 23:00 CET, we would propose to execute the LEI updates the day after of the corporate restructuring event or during the following weekend in case a big number of records are affected, as it currently happens with the Inter-Portability process.

With regards to the timeline to execute the LEI update within 30 calendar days from receiving the request, if such request was received no later than 30 days prior to that event, we believe that it is feasible.  However, please note that in our experience as a Trade Repository, just around 17% of the LEI updates requests received have been notified before the corporate event date. Additionally, the 30 days’ time could even not be feasible in certain occasions throughout the year (i.e. holidays) when the Company stablishes freezing periods for several weeks or due necessity of performing maintenance activities.
Another point to highlight is the importance for participants to update on time the GLEIF database. In order to guarantee a high level or quality data, it is very relevant the status update of the former identifier in GLEIF database in due time. In our experience as Trade Repository we have observed many cases where the former identifier is still “Issued” some months after the corporate event date. 
Regarding the communication process, it has been agreed between all the Trades Repositories to inform about a new LEI update execution at least two weeks prior to the corporate event date. REGIS-TR considers that two weeks is enough to analyze and schedule them in our calendar. Therefore, the TRs with higher volumes of data might be pushing the other TRs to execute the same number of updates within the month. Even though most of the cases may not have an impact on its clients, this is unknown by the receiver TR unless it runs some checks to detect the impact in its system. 
In relation to the fields impacted, following the approach of the TR Question 40, REGIS-TR understands that all the mentioned fields (Reporting Counterparty ID, ID of the Other Counterparty, Broker ID, Report Submitting Entity ID, Clearing Member ID, Beneficiary ID, Underlying and CCP ID, Reference Entity as well as the Country of the Counterparty) should be updated in the LEI Update process as it is explained in the document Questions and Answers Implementation of the Regulation (EU) No 648/2012 on OTC derivatives, central counterparties and trade repositories (EMIR).
<ESMA_QUESTION_TSTR_105>

Q106 : Are there any other aspects that should be considered with regards to the scope and start of the reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_106>
The inclusion of the valuation amount as a reconcilable field makes us understand that the reconciliation process will be triggered when it's updated via action type 'V' (VALU). This highly impacts the reconciliation frequency from random updates to a daily basis for most derivative reports. REGIS-TR believes that achieving a reconciled status would be harder and less reliable. 
When the derivative report has been removed from the reconciliation process, in case that contract receives a modification that does not affect the contract status, the TR should not recalculate the reconciliation status or send the new details of the derivative to the inter-TR reconciliation in a Trade Data Details.
REGIS-TR wishes to have guidelines for exception handling in case any of the files exchanged among the TRs is missing, delayed past the processing window for reconciliation or is exceptionally large.
<ESMA_QUESTION_TSTR_106>

Q107 : Are there any aspects related to the intra-TR reconciliation that need to be clarified?  Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_107>
REGIS-TR considers that no clarification are needed at this point.
<ESMA_QUESTION_TSTR_107>

Q108 : What additional aspects with regards to inter-TR reconciliation will need to be considered? Should additional fields be considered for pairing? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_108>
No additional aspects to be considered and no additional fields needed for pairing. <ESMA_QUESTION_TSTR_108>

Q109 : What other aspects should be considered to ensure the integrity of the number and values of the reconciled derivatives? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_109>
REGIS-TR would like to suggest that the number of mismatched derivatives would also be valuable to confirm between each pair of TRs. 
<ESMA_QUESTION_TSTR_109>

Q110 : What other aspects should be considered to reduce data transformation and format issues in the inter-TR reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_110>
Pre-RSD Derivatives that have not been upgraded to the new RTS cannot be included in the inter-TR reconciliation process. REGIS-TR assumes that other aspects will be covered by market practice and inter-TR agreement.
<ESMA_QUESTION_TSTR_110>

Q111 : What other aspects should be taken into account with regards to the timeline for completion of the inter-TR reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_111>
REGIS-TR assumes that other aspects will be covered by market practice and inter-TR agreement.
<ESMA_QUESTION_TSTR_111>

Q112 : Do you agree with the proposed approach to establish tolerances for certain fields?  Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_112>
Yes, common procedures on data calculation are desirable.
<ESMA_QUESTION_TSTR_112>

Q113 : Do you agree with the proposed set of fields? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_113>
REGIS-TR agrees to the proposed set of fields as they appear complete for reconciliation purposes.
<ESMA_QUESTION_TSTR_113>

Q114 : Do you foresee any problem in the reconciliation of field “Valuation amount”? How should the valuation amount be reconciled in the case of derivatives which are valued in different currency by the counterparties, such as currency derivatives? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_114>
REGIS-TR assumes that counterparties will agree on the currency of the valuation otherwise, it would result in a mismatch in reconciliation. For derivatives that can be valued in multiple currencies, the reporting template should provide the necessary number of fields (or repeatable fields).
<ESMA_QUESTION_TSTR_114>

Q115 : Do you agree with excluding the newly added fields from the first stage of the inter-TR reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_115>
REGIS-TR believes this exclusion should be a general rule for both intra and inter TR reconciliation.
<ESMA_QUESTION_TSTR_115>

Q116 : Do you consider that any additional requirement in relation with the policies and procedures referred to in Article 78(9) EMIR needs to be added to ensure better performance of the data transfer by TRs? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_116>
REGIS-TR suggests that EMIR REFIT brings more clarity on whether setting a minimum of derivatives to be transferred with the current protocol would be beneficial for all the stakeholders, TRs and participants, when performing any portability. And, if considered, include this fact in the “Guidelines on transfer of data between repositories” so that the procedure agreed between all the TRs can be updated accordingly.

When performing small cases, a Trade Repository is affected by the fact that a significant amount of human and technical resources need to be involved in this process, regardless of the amount of trades to be ported, making difficult to comply the principles in the current guidelines that states that “fees should be cost-related” and “fees should not be set so high so as to discourage TR participants from transferring their derivatives to another TR”. 

REGIS-TR suggests to tackle the aforementioned situation by establishing a threshold under which portabilities can be effective by using a new event type, which could be named “Ported under threshold”, being applicable only for the action types “Terminate” and “New”. But maintaining the same UTI.
The applicability should be as follows:
- Terminate (Ported under threshold): when the derivative is subject to be terminated and ported to another repository according to the (updated) guidelines.
- New (Ported under threshold): when the derivative is subject to be re-opened due to a portability process according to the (updated) guidelines.
Allowing this scenario, the purposes of the guidelines “Ensure the quality of data available to authorities” and “Ensure that there is a consistent and harmonized way to transfer records from one TR to another TR and support the continuity of reporting and reconciliation” will remain intact. In fact, by using the same UTI, the regulator would not lose traceability of the derivative itself and will ease the executing of small cases reducing the burden for both the TR and the participant
Additionally, data integrity and data availability principles will be also fulfilled. For the first one, the necessity of calculation of risk exposures will be met. And, for the latter, authorities will be guaranteed to keep the traceability of the derivative as the same UTI would be used. 

Additionally to the new requirement addressed before, REGIS-TR also suggests that the guideline concerning partial portability “With regards to the possibility to perform a partial transfer of data, ESMA sees no actual benefit and understands that a similar outcome is achieved by reporting to two different TRs different derivatives at the same time and this is a process for which there is no need to establish a data transfer process. In case a TR participant is willing to keep reporting to two TRs, it is not clear that there is a need to handle a transfer“ is to be reviewed to be aligned with those cases where the NFC- is partially delegating their reporting on the Financial Counterparty.
<ESMA_QUESTION_TSTR_116>

Q117 : Do you agree with the proposed framework for rejection responses? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_117>
REGIS-TR would welcome a list of error codes to be published, similar as for SFTR. <ESMA_QUESTION_TSTR_117>

Q118 : Do you agree with the proposed framework for reconciliation responses? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_118>
REGIS-TR considers that the intraday reporting and its timing requirements would be expensive to implement, and perhaps of limited value to reporting firms. REGIS-TR finds the definition of “Further modifications” to be unclear. 
<ESMA_QUESTION_TSTR_118>

Q119 : Do you agree with the suggested reconciliation categories? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_119>
Yes, they are enough to describe the reconciliation status.
<ESMA_QUESTION_TSTR_119>

Q120 : Are there any relevant aspects related to the application of action type “Revive” that should be considered for the purposes of carrying out the reconciliation process?
<ESMA_QUESTION_TSTR_120>
If one counterparty has ported to a new TR, the revive by the other counterparty may not lead to a successful pairing. 
<ESMA_QUESTION_TSTR_120>

Q121 : Are there any aspects that need to be further specified regarding the end-of-day reports to be provided to reporting counterparties, the entities responsible for reporting and, where relevant, the report submitting entities? Is there any additional information that should be provided to these entities to facilitate their processing of data and improve quality of data? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_121>
REGIS-TR assumes the Daily Activity report would exclude reports that have failed schema validation. 
In case of no relevant activity, REGIS-TR assumes that the reporting firm shall anyway receive end of day reports indicating no activity. 
<ESMA_QUESTION_TSTR_121>

Q122 : Especially regarding the abnormal values, please indicate which of the two approaches you prefer and which other aspect should be taken into account. Please detail the reason for your response.
<ESMA_QUESTION_TSTR_122>
Abnormal values evaluated using absolute value thresholds will allow a better comparison between different TRs as it avoids a TR specific approach. <ESMA_QUESTION_TSTR_122>

Q123 : Do you believe that there are any other aspects that need to be aligned between the current RTS on registration under SFTR and the ones under EMIR? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_123>
No, REGIS-TR does not consider that there are any other aspects that need to be aligned between the current RTS on registration under SFTR and the ones under EMIR
<ESMA_QUESTION_TSTR_123>

Q124 : Do you agree with the above proposals for provision of information in the case of extension of registration? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TSTR_124>
Yes, REGIS-TR agrees with the proposal although identifies elements for review to ensure alignment with Article 26 CDR 2019/359:
- letter "f." Article 9, the applicant is required to provide information on Articles 9(1)(b) and 9(1)(e), while the proposed references are not clear nor similar to those in that article (i.e. Article 9(1) and )(d))
- letter "v", which appears in the Draft RTS (Annex VI) but does not appear in paragraph 414 nor is mentioned as information to be provided for extension of registration in CDR 2019/359. REGIS-TR proposes its deletion.
Additionally, in order to align fully the approach and expectations of applicants applying for EMIR or SFTR, REGIS-TR proposes to amend the relevant articles (e.g. Article 19) to refer to the CDR related to the matter (e.g. Annex VIII - RTS on procedures for ensuring data quality).
<ESMA_QUESTION_TSTR_124>

Q125 : Do you believe that there are any other aspects that need to be covered by the draft ITS on registration under EMIR? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_125>
No, REGIS-TR does not consider that there are any other aspects that need to be covered by the draft ITS on registration under EMIR.
<ESMA_QUESTION_TSTR_125>

Q126 : Do you agree with the proposed amendments to the data access requirements with respect to the terms and conditions of data access?
<ESMA_QUESTION_TSTR_126>
From previous experience, REGIS-TR believes that, in certain occasions the authorities could take a long time on completing the form (e.g. gathering the legal documentation, amending the incorrect completion of the form after the initial TR review, etc) which could compromise the TRs provision of the access within 30 days as required by the regulation. Furthermore, the information provided by the authorities should be reviewed and assessed by the TRs to guarantee the accuracy of the data access. We believe ESMA would take this into consideration if the TR has reverted at the earliest opportunity to the authority, although the 30 days deadline has been reached.
 A) With regard to the template form, there are some inconsistencies identified that require further clarifications. Point 426 of this Consultation Paper states that the authority shall be requested via the form to include information about: (d) type of underlying to derivatives and (h) delivery and interconnection points, among the rest of entries. However, REGIS-TR noted that these two entries are not listed in the relevant draft RTS (Annex IX), Article 5(2),  

B) With regard to the underlying identification type, the field 13 in Table 2 of draft ITS –Annex V mentions the possibly to inform the underlying identification type with full names (assigned by index providers). The list of full names, as mentioned in TR Question 37 of ESMA’s Q&As under EMIR, shall be maintained by ESMA, based on the information provided by the authorities, and made available to TRs. We would appreciate if this list, requested in previous occasions in order to comply with TR Question 37, can be shared with all the TRs. 
C) In addition, based on the current experience when assessing the authorities form under SFTR, we have identified some confusion from authorities when specifying the access to benchmarks. In many occasions, authorities are sharing with us the names of the benchmarks’ administrators, instead of the benchmarks’ references, which is the only information TRs can filter from the data reported by the participants.
 However, we understand this misinterpretation from the authorities’ side given that the data source available at ESMA register only lists the benchmarks administrators for which the authorities are competent for, without providing further granularity on benchmarks’ references. Also, the access definition in the regulation could give the understanding that TRs are actually requesting for the administrators “(o) the benchmarks used in the Union, the administrator of which the entity is competent for, if any”. A redraft of this requirement could prevent misunderstanding from the authorities’ side.
In line with benchmarks’ access, we would like to bring to your attention the lack of a reliable data source to identify and verify the benchmarks’ references submitted by the authorities in the form. Having a granular data source at ESMA register listing all benchmarks’ references (not only benchmarks administrator) would improve the accuracy on data access to authorities.
<ESMA_QUESTION_TSTR_126>

Q127 : What other aspects need to be clarified with regards to the definition of elements for the establishment of direct and immediate access to data?
<ESMA_QUESTION_TSTR_127>
REGIS-TR would like to raise the following in regards to the section 8 of the Consultation Paper:
1. The RTS included in the Annex IX of the Consultation Paper “RTS on operational standards for aggregation and comparison of data and on terms and conditions for granting access to data” seem to be a combination of two previous RTSs published by ESMA, the 2017/1800 and the 2019/361 both amending the RTS 151/2013. Therefore, REGIS-TR would like to ask ESMA, whether the mentioned RTSs shall then be disregarded from the moment the draft RTS come into force onwards.
2. Additionally, REGIS-TR would like to raise the following question in regard to the Annex IX of the Consultation Paper:
- Article 1, section 2.10 a) and 2.12 a): Reference obligation and the proposed solution below.
In order to know to which authorities the contracts shall be shown according to reference obligation, REGIS-TR plans to do the following in the cases where a CDS has been identified through field 2.4:
1) Select the ISIN reported in the field 2.8 in order to identify the respective issuer´s LEI using the GLEIF database: https://www.gleif.org/en/lei-data/lei-mapping/download-isin-to-lei-relationship-files#);
2) Using the GLEIF database, get the country code from the field “LegalAddressCountryCode” of the company linked to such LEI. The record shall be included in the reports to the correspondent Authority taking into account the extracted country code
REGIS-TR would like to consult ESMA whether they find the above approach correct. 
Article 1, section   2.8 (c) : REGIS-TR would appreciate ESMA´s guidance on what source shall be used to identify that a company / issuer is being offeror for another company. 

3. We believe there is a typo in Article 4, paragraph 4 of the draft RTS included in the annex IX of the CP: “4. A trade repository shall establish and maintain the necessary technical arrangements to enable the entities listed in Article 81(3) of Regulation (EU) No 648/2012 to establish predefined periodic requests to access details of derivatives contracts, as determined in paragraph 4, necessary for those entities to fulfil their responsibilities and mandates.”. Could you please confirm if the reference to paragraph 4 is correct and to which text it refers to?<ESMA_QUESTION_TSTR_127>
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