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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
	Name of the company / organisation
	Bloomberg LP
	Activity
	Others
	Are you representing an association?
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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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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 favour the use of available standard methodologies and messaging formats. There is always a trade-off between flexibility and complexity in regards to supporting multiple methodologies or formats, however, choice can increase access and transparency, especially for those small and medium enterprises (SMEs) that may not have the ability to invest in different solutions. An approach that allows for choice while focusing on interoperability can provide better access and transparency overall, even if the collection process for receiving parties is made slightly more complex.
<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>
 We support the use of standard methodologies and messaging formats. However, it should be clarified that ISO 20022 is a methodology, and not a messaging format, unlike xBRL. That being said, ISO 20022 does provide a standard methodology for creating business models, and logical models, from which business elements can be expressed. There is currently an ongoing revision process to add a methodology to express these ISO 20022 elements and models in syntaxes other than XML and ASN.1, which are currently the only syntaxes supported by ISO 20022. This work is ongoing but should begin to enable the interoperability of ISO 20022 business models with other syntaxes such as xBRL and FIX.
This question, however, deals specifically with rejection feedback only.  As it deals with the message content being valid, or not, and feedback specific to providing reasons why, it can be assumed that rejection reasons should be limited to the identified data required for submission. Therefore, the primary investigation would be if not only existing messages contain the necessary feedback, but also that the required elements are registered in the ISO 20022 business model, or will need to be added before being able to create the logical models and schemas necessary for message creation to cover all cases required.
It should be noted that the Consultation notes that the method for ESMA to interact with collection bodies should be the use of APIs. At the moment, ISO 20022 does not support APIs, although that work is ongoing under the auspice of the Registration Management Group (RMG) in partnership with ISO TC68/SC9. 

<ESMA_QUESTION_ESAP_7>

Q8. Do you agree that the rejection feedback should be provided within sixty minutes?
<ESMA_QUESTION_ESAP_8>
TYPE YOUR TEXT HERE
<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>
We agree that there should be a requirement to include the ISO 17442 LEI code as the entity identifier attribute for submissions to ESAP, and that the associated registration status of the LEI code should be in ISSUED status. This additional level of validation helps to confirm that not only is there a standard identifier assigned to the entity, but also that the reference data associated to the LEI record is current, by way of the LEI renewal process. This type of verification is consistent with other ongoing regulatory mandates in the EU and beyond.  
The LEI is an interoperable, open, and machine-readable identifier available to all legal entities worldwide and the data can be accessed through APIs, downloads, and website search functions. The accessibility of the LEI along with its already existing acceptance as a global standard helps to reassure the decision for ESAP to utilize the LEI as its system’s entity identifier.
<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>
 Bloomberg strongly supports the use of appropriate open standard licenses. However, as the Consultation rightly indicates, there can be variability between different licenses and ability to reuse, store, and redistribute data as a public good. Creative Commons incorporates different levels, so it would be incumbent upon the appropriate body evaluating data proposed to be submitted that it conforms to the appropriate version, and is not restricted by commercial use.
We note that the MIT Open Source License should also be included as an appropriate license, as it provides for the unrestricted use of data, inclusive of commercial purposes.
It would also be important to note two different levels where open source should be evaluated:  the syntax or message format itself - such as xBRL, FIX, and the resulting messages created from the ISO 20022 methodology. The fact that these open source formats are utilized does not, in and of themselves, guarantee or imply that the data contained within them are actually open source.This leads to the second requirement to evaluate if the data conforms to an open data license or not.
It is common for data contained within these formats to be subject to licensing of some type. Therefore, the individual data elements and recommended standards for those data elements need to also be evaluated in regards to licensing restrictions. The fact that a data element is a standard of any particular organization (ISO, or otherwise) does not mean that the data element is open source, and in many cases standards are subject to licensing and restrictions on use.
Bloomberg is currently the Registration Authority for the Financial Instrument Global Identifier (FIGI). FIGI is a global standard under the Object Management Group (https://www.omg.org/figi/), and also adopted by the American National Standards Institute under X9 as a U.S. National Standard, and as a Brazilian National Standard under ABNT.
FIGI is the only globally recognized financial industry standard that incorporates the MIT Open Source License within the standard documentation itself, such that the standard documentation, the identifier, and the associated descriptive metadata are all provided as a public good without any restrictions on use, redistribution, storage or other terms. Bloomberg, under the governance of the OMG Financial Services Domain Task Force (FSDTF), provides an open database accessible via API and manual web access, OpenFIGI.com, under the same terms.
Similar to the MIT Open Source License, the LEI is offered under the International Open Data Charter (https://www.gleif.org/en/about/open-data, https://opendatacharter.org/wp-content/uploads/2023/12/opendatacharter-charter_F.pdf). This is a formally declared assignment of a recognized international open data license that defines open data under the charter as “Open data is digital data that is made available with the technical and legal characteristics necessary for it to be freely used, reused, and redistributed by anyone, anytime, anywhere.”
It also should be noted that any license, CCD or otherwise, would not allow collection agencies to give up copyrights and related rights to data that they are not granted explicit permission to do so, aside from the mentioned examples of FIGI, under the MIT Open Source License, and LEI, under the International Open Data Charter that natively, as part of their makeup are explicitly open data. If submitted data is subject to licensing restrictions the collection body would not be permitted to assume any rights over that data. Therefore, the source of data, and copyrights associated with that data need to be understood prior to inclusion.
Further, even if rights are assigned to collection bodies, this would not preclude the rights owners from enforcing copyright on those firms required to report. This can be especially onerous on all firms, and especially small and medium enterprises, that find themselves forced to subscribe to cost prohibitive licensing arrangements in order to satisfy reporting requirements.
Finally, there are data providers that may state certain ‘open’ terms for data they provide, but not specify or assign a specific irrevocable license to the data. Additionally, if the data element is a standard, but the standard itself does not incorporate the open source declaration, there is no guarantee that any provision stated by a provider will remain in force. In both of these cases, at some point in the future it is reasonable for commercial licensing terms to be assigned by the provider, restricting the data that was once offered as ‘open’.
We note that, in the United States, financial regulators are now required by the Financial Data Transparency Act of 2022 (“FDTA”) to adopt open-source data and common identifiers to make collected regulatory data more accessible, uniform, and useful to the public. Under the FDTA, primary financial regulatory agencies in the U.S. must soon engage in joint rulemaking to establish data standards for information collection and reporting, including common legal identifiers for financial products, instruments, and transactions. The data must be interoperable, non-proprietary, and fully searchable and machine-readable, among others.
As an identifier, the FIGI satisfies the FDTA criteria and also adds value as a data management tool that would allow for sharing of information related to financial instruments between regulatory agencies. U.S. financial regulatory agencies required to comply with the FDTA are: the U.S. Department of Treasury; the Federal Reserve Board of Governors; the Office of the Comptroller of the Currency; the Bureau of Consumer Financial Protection; the Securities and Exchange Commission; the Federal Deposit Insurance Corporation; the Federal Housing Finance Agency; the National Credit Union Administration Board; and any other primary financial regulatory agency designated by the Secretary of the Treasury.
Notably, the U.S. Securities and Exchange Commission (“SEC”) has been increasingly including the use of FIGI as an alternate identifier in its rules. In the final result on short position and short activity reporting by institutional investment managers, the SEC acknowledged that FIGIs are widely used in the financial markets and that it recently added their use in Form 13F filings. Furthermore, the SEC, in a joint rulemaking initiative undertaken with the U.S. Commodity Futures Trading Commission, also included the option of using a FIGI in private fund reporting. We are also seeing that industry participants are voluntarily reporting to the SEC using the FIGI as their identifier of choice in filings such as NPORT-P, N-CEN, N-MPF2, 20F, 6-K, and 8-K.
<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 would contribute three points regarding the metadata, one generally, one more specific to point 73 (s), and a final point in regard to identifying time/date.
Later in the Consultation, we do note that there are specific formats and/or standards provided that would provide a specific format for the metadata. Where more than one standard or format may provide the necessary input, use of controlled vocabularies as options for those standards or formats could be implemented.
Use of controlled vocabularies can aid in the validation of data by identifying specific formats per type that any data input must conform to in order to provide a level of data quality, by eliminating free format entries or incorrectly formatted data.
Specific to 73 (s), we would suggest the inclusion of the FIGI as a valid input, and ensure that the field is used in conjunction with a controlled vocabulary of the various acceptable formats. ISO 15022 and ISO 20022 maintain an External Codeset that identifies different options for expressing data options like instrument or product identifier, of which FIGI is one of the options.
FIGI is increasingly included in regulations globally as an optional alternative and embraced by market participants, and, as noted previously, it is presently the only true open source identifier, formally incorporating the open source license within the standard itself. Providing optionality, especially as an additional metadata field, can help increase accessibility and transparency, and provide flexibility for the future as more regulations require the inclusion of open data sources.
We note that currently, data point 28, indicated in the Consultation, is a free format alphanumeric field. We do recommend utilizing the codes and controlled vocabularies available for different product identifiers. ISITC NA (isitc.org) maintains a market practice and works with the Securities Market Practice Group (SMPG) to provide such guidance in regards to use of code sets within ISO 15022 and ISO 20022.
Another option is the post-reporting enhancement of data submitted by contributing bodies, especially where data required in current regulation is not specifically open or license-free. Open API services, such as the OpenFIGI API can be leveraged to enhance and map submitted instrument identifiers that may carry restrictions, and add the FIGI alongside reported data. This would make the data more accessible and usable by the industry as a whole and increase transparency and access.
We note that under Annex I, Table 1 number 7, the metadata elements include a field for the date and time in which the information was submitted to the collection body by the entity. While this is important, we also want to highlight the need for a field disclosing when the information is released to the public. Disclosure disseminated to the market can and will impact security prices. For this it is important to understand what information was known by the market at what date and what time. Please consider adding a field with the date and time of the first release to the general public.
<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>
TYPE YOUR TEXT HERE
<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 support the requirement of machine-readable, structured data language. However, we also note the importance of considering: (i) the costs associated with structured reporting requirements; (ii) the corresponding benefits to the market, which may be limited in a smaller market, and (iii) the potential effects on the playing field associated with different reporting requirements among jurisdictions. 
When it comes to XML and JSON, we do not believe that both are necessary as JSON alone is sufficient and should be used over XML. We do understand, however, that some firms may have a technology investment in one methodology over another and change would have an impact. Also, it would be helpful for the ESAs to determine whether data sets would need to be in either human or machine readable format, or both, and require the proper format to avoid having files with the same data in different places. Inline iXBRL in this regard allows one set of human and machine readable data to be in one place.
[bookmark: _GoBack]In addition, while formats are adequate, they are not enough to constitute good quality data. As such, there should also be a focus on validation. Validation rules should also be built into schemas, so that there would not only be just structured data but good structured data. This kind of validation is enabled through the use of things such as the aforementioned controlled vocabularies, and use of open standards that have metadata structured in a way that allows for validation.
<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>
As stated in Q12, we agree that there should be a requirement to include the ISO 17442 LEI code as the entity identifier attribute for submissions to ESAP. Further to this point, we believe that the associated registration status of the LEI code should be in ISSUED status. This additional level of validation helps to confirm that not only is there a standard identifier assigned to the entity, but that the reference data associated to the LEI record is current, by way of the LEI renewal process. This type of verification is consistent with many other ongoing regulatory mandates in the EU and beyond.
The LEI is an interoperable, open, and machine-readable identifier available to all legal entities worldwide and the data can be accessed through APIs, downloads, and website search functions. The accessibility of the LEI along with its already existing acceptance as a global standard helps to reassure the decision for ESAP to utilize the LEI as its system’s entity identifier.
<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>
We agree with the concerns raised by the ESAs in the consultation that NACE codes are not granular enough for financial services sectors, and that is an issue that should be addressed.
<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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