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Reply Form
to the Consultation on draft ITS specifying certain tasks of collection bodies and certain functionalities of the European Single Access Point
Responding to this Consultation Paper 
ESMA invites comments on all matters in this Consultation Paper and in particular on the specific questions summarised in Annexes. Comments are most helpful if they:
respond to the question asked;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider or comment to specific questions irrespective of the preferred option.
ESMA will consider all comments received by 8 March 2024. 
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 this reply form. 
Please do not remove tags of the type < ESMA_QUESTION_ESAP_0>. 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 responses, save the reply form according to the following convention: ESMA_CP1_ESAP _nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_CP1_ESAP _ABCD.
Upload the Word reply form containing your responses to ESMA’s website (pdf documents will not be considered except for annexes). All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’.
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 publicly 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 ‘Data protection’.
Who should read this paper?
This Consultation Paper may be of particular interest to securitisation investors/potential investors, securitisation issuers/originators, market infrastructures, securitisation repositories, credit rating agencies as well as public bodies involved in securitisations (market regulators, resolution authorities, supervisory authorities, central banks and standard setters).


General information about respondent
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Questions
Q1. Do you agree with the preferred approach outlined above, under which the validations will be defined on a cross-cutting basis without specifying explicitly the types of information to which a given validation should be applied (and understanding that they should be performed always when relevant for a given type of information as set out in the ITS on tasks of collection bodies or sectoral ITS)?
<ESMA_QUESTION_ESAP_1>
The validation of data, meta data and formats could be done on a cross-cutting basis. This approach allows updates to technical solutions and expand to cover further 'types of information' in the future.’
We recommend an alternative approach where all data point validations are listed explicitly in the ITS. That is the only way to get homogeneous data in the ESAP. If not, the users accessing data across domiciles will face a big issue in data reconciliation prior to being able to use them properly. That would clearly undermine the utility of ESAP.
In the Asset Management industry, we often see our clients (supervised entities) facing difficulties to comply with external standards - including mandatory / regulatory standards.
Each change by a NCA requires adoption and adaptation of these standards by the Supervised Entities. Our clients often operate in several jurisdictions, which means they face the challenge of managing different approaches to implementation in the absence of standardisation of information to report.
We think standardisation across jurisdictions would help the supervised entities to gain efficiencies in the production and transmission to NCAs. This will ensure a better outcome of ESAP.
<ESMA_QUESTION_ESAP_1>

Q2. Do you agree with the above proposal how the collection bodies shall verify that the information is data-extractable? In case of any challenges foreseen, please propose alternatives.
<ESMA_QUESTION_ESAP_2>
The Data-extractable check as proposed works well in our view.
However, there is more ESMA could do to improve the process. Even if not part of the legislation, we would love to see a document (as a data extractable format) and the underlying data (as machine readable), both communicated to the NCAs. This would have the following benefits:
ensuring data-extractability
ensuring all underlying data are present
ensuring all underlying data can be checked (extended data validation to be added to scope of Question 1).
We understand this cannot be added as a requirement to the current legal framework, but it would be possible to consider for the forthcoming ITS.
In that model, a unique ASiC seal should be acceptable for the document and related data ensemble.
<ESMA_QUESTION_ESAP_2>

Q3. Do you agree with the above proposal how the collection bodies shall verify that the information is machine-readable? In case of any challenges foreseen, please propose alternatives.
<ESMA_QUESTION_ESAP_3>
The Data-readable check as proposed works well in our view.
However, there is more ESMA could do to improve the process. Even if not part of the legislation, we would love to see a document (as a data extractable format) and the underlying data (as machine readable), both communicated to the NCAs. This would have the following benefits:
ensuring data-extractability
ensuring all underlying data are present
ensuring all underlying data can be checked (extended data validation to be added to scope of Question 1).
We understand this cannot be added as a requirement to the current legal framework, but it would be possible to consider for the forthcoming ITS.
In that model, a unique ASiC seal should be acceptable for the document and related data ensemble.
<ESMA_QUESTION_ESAP_3>

Q4. Do you agree with the above proposal for the validation of the metadata? In case of any challenges foreseen, please propose alternatives.
<ESMA_QUESTION_ESAP_4>
We agree with the approach on Metadata validation, but we have a major concern for optional metadata and the control described in paragraph 23.b, where NCAs should verify that no optional metadata is present in the submissions to ESAP. These optional metadata points have been used in the market for many years between different market players to classify documents, we suggest allowing to keep them in and request the collection bodies to ignore them but still pass them to ESAP.
Paragraph 25 requires NCAs to check provided metadata versus external sources, which might prove challenging for NCAs. In order to ensure access to quality information for NCAs, we recommend Supervised Entities to provide the link to the external source when relevant (e.g. on LEI / GLEIF database). This would enable NCAs to automate controls (including Level 3 to come) on the basis of the provided data only.
<ESMA_QUESTION_ESAP_4>

Q5. Do you agree with the proposed approach to the validation of the electronic seal? In case of any challenges foreseen, please propose alternatives.
<ESMA_QUESTION_ESAP_5>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_5>

Q6. Do you agree that the format of rejection feedback to the submitting entities should be standardised?
<ESMA_QUESTION_ESAP_6>
We agree with the usage of standardised rejection formats. This is necessary to manage the processing of information as a workflow.
We strongly recommend ESMA to impose a format via ITS to ensure consistency across the NCAs. 
To facilitate the adoption, we think ESMA should recommend the usage of the ISO 20022 format.
<ESMA_QUESTION_ESAP_6>

Q7. Do you agree that the rejection feedback should be provided in a common format in accordance with ISO 20022 methodology?
<ESMA_QUESTION_ESAP_7>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_7>

Q8. Do you agree that the rejection feedback should be provided within sixty minutes?
<ESMA_QUESTION_ESAP_8>
We like the idea of defining a time constraint to producing and delivering feedback to both the Supervised Entities and ESAP. 60 minutes works well in our view.
If we consider a model based on standardisation of formats (via ITS), standardisation of content (via ITS) and automation of delivery from Supervised Entities to NCAs, then we think all controls could be automated. This would enable the automation of feedback generation and therefore, the 60 minute time could be reduced. The ideal scenario would be to achieve a real time feedback mechanism (= 100% automated workflow), or at least close to a fully automated workflow.
<ESMA_QUESTION_ESAP_8>

Q9. Do you agree that QES under ESAP should be in XAdES, CAdES or PAdES format? 
<ESMA_QUESTION_ESAP_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_9>

Q10. Do you agree that there is no need to use ASiC format under ESAP?
<ESMA_QUESTION_ESAP_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_10>

Q11. Do you agree that QES under ESAP should be at least at conformance level LT?
<ESMA_QUESTION_ESAP_11>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_11>

Q12. Do you agree with the requirement to include ISO 17442 LEI code as an attribute in the digital certificates whenever the information submitted to ESAP is accompanied by a QES?
<ESMA_QUESTION_ESAP_12>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_12>

Q13. Are there any other characteristics of the QES that should be defined under ESAP? 
<ESMA_QUESTION_ESAP_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_13>

Q14. Do you agree with the proposed approach to the open standard licences which shall be applied by collection bodies to the datasets to be made available to ESAP? If not, why not and what alternative approach would you suggest?
<ESMA_QUESTION_ESAP_14>
We agree with the proposal, however with the exception of personal data, if present, which should remain controlled under GDPR.
On top of the principle and looking at our approach for Question 2 and 3 where we recommend to add the underlying data attached to a document, we think applying an open standard licence for all information in ESAP (document and related data in our approach) would help clarify the question of data ownership in the industry. 
The industry faces a key issue in not only being able to access quality data, but to also have the capability and necessary permissions to use it. There is a challenge around Intellectual Property. Paying a service to get access to information is fine as long as the information is free to be used. 
Data vendors in particular play a pivotal role in facilitating access to information collected from multiple sources. However, existing Data vendor models require clients/users to pay for a usage right, which 1) is ambiguous from a legal perspective as the actual owner of the information is the supervised entity not the vendor and 2) would be contrary to the principle of open standard licence and free usage,
The implementation of ESAP should help clarify this situation, for the benefit of all users and the industry.. 
<ESMA_QUESTION_ESAP_14>

Q15. Do you agree with the proposed characteristics of the API for data collection? If not, what alternative characteristics would you recommend?
<ESMA_QUESTION_ESAP_15>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_15>

Q16. Do you agree with the proposed approach to the format, list and characteristics of the metadata? If not, what alternative approach would you recommend?
<ESMA_QUESTION_ESAP_16>
We agree on the approach for the metadata. ITS should be issued to define those data points precisely and ensure consistency across jurisdictions for users (ex. usage of metadata in ESAP search criteria).
A large portion of the metadata required by ESMA will have to be provided by the supervised entities to the collection bodies (apart from the metadata produced by the NCAs).
In order to ensure consistency, we recommend ESMA to include the characteristics of these data points in ITS to ensure consistency at collection level and therefore facilitate the provision of this information to ESAP.
<ESMA_QUESTION_ESAP_16>

Q17. Do you agree with the proposed approach with regards to time limits? If not, what alternative approach would you suggest?
<ESMA_QUESTION_ESAP_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_17>

Q18. [for users of information only] Do you currently access price and time-sensitive information via the Officially Appointed Mechanisms or other (private or public) databases? If so, which ones? If not, how do you access such information?
<ESMA_QUESTION_ESAP_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_18>

Q19. Do you expect that a maximum time delay of sixty minutes between when information is available at the level of the collection body and when it is available on ESAP will diminish the usefulness of ESAP? If so, what maximum time delay would you consider acceptable?
<ESMA_QUESTION_ESAP_19>
The elapsed time between when data is disclosed by the collection body and when it is disclosed by ESAP, as stated in paragraph 83, is a critical consideration from our perspective. We agree with the proposal to impose a 60 minute delay between the collection by the NCAs until transmission to ESAP.
Complying with this requirement outside of working hours could be a stretch, as the collection body systems should be available and running to ensure proper and uninterrupted processing. Paragraph 84 relating to bank holidays is a good example of the situation. 
We would recommend ESMA to define a timeframe for this requirement to be applicable (ex. 8-18:00 5/7 days).
In the absence of a defined timeframe, there is a risk that collection bodies are operationally constrained in order to fulfil such requirements. We propose two options to consider: 
Ensuring an end-to-end STP (straight through processing) model via API-of-API (from Supervised Entity to NCA to ESAP). This would allow 24/7 uninterrupted as a fully automated model (for cases 1 & 3 in paragraph 81 where no processing is expected from the collection body) - this requires establishing an API connection between Supervised Entities and Collection bodies. While this may not be part of ESMA's mandate, tremendous benefits to increase efficiencies across domiciles could be realised, as a consistent model is implemented and shared by the Supervised Entities to ESAP everywhere.
Changing the model and using ESMA/ESAP as the primary collection body for cases 1&3 of paragraph 81. Note, this would require changing the current legal framework.
<ESMA_QUESTION_ESAP_19>

Q20. Do you agree with the indicative list of formats and characteristics proposed? If not, what alternative formats or characteristics would you recommend?
<ESMA_QUESTION_ESAP_20>
We mainly agree with the list of formats provided, but we would like to see CSV formats accepted as well. It is widely used in practice as an industry standard (not linked to a commercial provider, like the XLS format).
<ESMA_QUESTION_ESAP_20>

Q21. Do you agree with the proposed characteristics of the API for data publication? If not, what alternative characteristics would you recommend?
<ESMA_QUESTION_ESAP_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_21>

Q22. Do you agree with the proposal to specify that the legal entity identifier should be the ISO 17442 LEI code? If not, what other identifier would you suggest and why?
<ESMA_QUESTION_ESAP_22>
We agree with the usage of the LEI as an identifier, but we wish to query how ESAP would deal with the hierarchy of information and identifier in the fund industry where there are different levels: For example, Fund / Sub-Fund / Shareclass do not all have an LEI code. 
To be precise, there are reporting / documents required at a Shareclass level where a LEI isn't available. The usage of an ISIN code would be necessary in such circumstances. 
<ESMA_QUESTION_ESAP_22>

Q23. Do you agree with the proposed approach with regards to types of information? If not, what additional/ alternative type of information do you recommend?
<ESMA_QUESTION_ESAP_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_23>

Q24. Do you think that information required at national level pursuant to Article 3(1) of the Transparency Directive (so-called gold plating) should be captured by certain specific types of information? Or would you prefer such information be captured by one generic category, namely “Additional regulated information required to be disclosed under the laws of a Member State”?
<ESMA_QUESTION_ESAP_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_24>

Q25. Do you agree with the proposed approach with regards to the categories of the size of the entities? If not, what alternative approach would you suggest and why?
<ESMA_QUESTION_ESAP_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_25>

Q26. Do you agree that it would be disproportionate to the purpose of the ESAP search function to introduce new categories by size for reporting regimes where currently no size category is foreseen in level one legislation? If not, for what additional categories of entities would you add a size category and on the basis of what thresholds?
<ESMA_QUESTION_ESAP_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_26>

Q27. Do you think it would be useful to leverage on the thresholds introduced by DORA for the classification by size of at least some entities in scope of ESAP, such as IDD intermediaries and PRIIS manufacturers? If not, why not? If yes, are there other entities in scope of ESAP for which you think the thresholds defined in DORA would be applicable and/or useful?
<ESMA_QUESTION_ESAP_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_27>

Q28. Do you agree with proposed approach with regards to the categorisation of industry sectors? If not, what approach would you suggest and why?
<ESMA_QUESTION_ESAP_28>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_28>

Q29. Do you think additional or fewer sectors would be appropriate for the ESAP search function? If so, which ones would you propose to add and/or remove?
<ESMA_QUESTION_ESAP_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_ESAP_29>
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