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Annex |

Table 1

line 41

Deletion

Item required = of which leveraged loans to NFCs

The definition of leveraged loans is on Annex Il, table A,
paragraph 1. "Deposits and loan claims" and is the
following "Leveraged loans are syndicated loans
extended to corporations with low (below investment
grade) credit quality."

For IF which make loan as an investment, these loans
often have a non-rated counterparty, so it will be complex
to qualify them as leveraged or not.

If this requested item remains the quality of
reported information will certainly be poor

Faltoni, Guido

Publish
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Table 5

item 13

Amendment

Focus of bond investments : We don't have this data in
our systems, we will have to collect this data. It will be
more simple for ECB to collect directly this data directly
from the NCA of the fund. It is not clear as to how this
would be determined i.e. based on supplement
disclosures of the portfolio at any given date. As this is to
be considered static data we would propose that this is
based on the overall objective of the fund and would
therefore be static regardless of the exact make-up of the
portfolio. In Luxembourg, the prospectus does not always
detail the type of bonds.

If this requested item remains we will need
time to put in place collection and storage of
this data in our systems

Faltoni, Guido

Publish




Focus of real estate holdings : We don't have this data in
our systems, we will have to collect this data.

It will be more simple for ECB to collect directly this data
directly from the NCA of the fund We don't have this data
in our systems. We would question how this would be

If this requested item remains we will need

3[Annex | Table 5 item 17 20 Amendment . . time to put in place collection and storage of |Faltoni, Guido Publish
deemed a static requirement and suggest that such this data in our svstems
information would be obtained from the data provided in ¥
relation to real estate investments as required within “non-
financial assets”. In Luxembourg, the prospectus does not
always detail the type of real estate holdings
Costs: As a fund administrator supporting a very large
volume of subfunds. the costs associated with a move to
. . prowde all returns on a monthl.y ba3|§ would be significant Costs associated with move to Monthly . . .
4|Regulation 1,2,3 Deletion in terms of the resources required to implement, . . Faltoni, Guido Publish
. . reporting would be extremely high
particularly with regard to IT development and an
increased ongoing personnel demand. The continuation
of quarterly returns would be the favoured approach.
Scope (specific fee types) and data snapshot (annual
fees as of the last IF business year vs. annualized The German Bundesbank utilizing the
5| Annex | Table 4 Field 3 18 Deletion monthly/quarterly f.e‘es)‘to be specified. Also, when it existing BVI Ongo.lng.Chlalrge publication Faltoni, Guido Publish
comes to transposition in Germany, could the BVI would help to avoid significant costs of
Ongoing Charge publications be utilized by the German |implementation and monthly maintenance
Bundesbank?
Category
"(2+3+4) of
which Security lending and repurchase agreement details are
6lAnnex | Table 1 securities 15 Deletion managed by Security Leang agent. Thgrefore, it will be |[If this artlclg remains we will not able to Faltoni, Guido Publish
lent out or very complex to source this data on the increased report required data
sold under frequency of monthly basis
repurchase
agreements”
We think this data could be sourced from CSSF data
All the table I base. If requested, what will be the frequency (at If this requested item remains the quality of . . .
7{Annex Table 5 5 10 Clarification launched date, each month) ? What will be the deadline |[reported information will certainly be poor Faltoni, Guido Publish
in case of amendments of the prospectus ?
. " Could you please confirm if incomes (Dividend/interests)
Field 1 should be shown by security or accumulated ? If If this requested item remains the quality of
8[Annex | Table 4 Income 18 Clarification . y y y ) . . neq y Faltoni, Guido Publish
received" accumulated, it could be sourced from the CSSF U1.1 reported information will certainly be poor

reports (for Luxembourg).
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Regulation

Amendment

Details on whether the issued fund shares are bearer or
registered shares and also on specific bearers are
currently not available. Obtaining those details from e.g.
distribution teams in a timely manner to meet the
requirements of the monthly reporting is not feasible.
(Most of French IFs are distributed via EUROCLEAR.
This feature means that nor the IF, or CSD have any
information about the bearer. CSD only knows the
depositary bank of the bearer.)

If the requirement remains, we will not able
to report required data

Faltoni, Guido

Publish

10

Regulation

Article 14, 16, 17

All

13

Amendment

We consider that the proposal date for implementation of
this new regulation is too optimistic. After the finalisation
of this regulation by ECB, each NCB will have to publish
their own local regulation (taking account of local
situation), then reporting agents will have to develop and
test new IT reporting tools, put in place new databases to
collect data to be reported which is not yet available, and
increase staffing resources.

A minimum of 18 months lead time should be allowed
from the finalisation of NCB'’s requirements for the
application of the new requirements.

A too aggressive deadline will result in
inaccurate and incomplete reporting

Faltoni, Guido

Publish
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Table 5

All

19-20

Amendment

As a fund administrator we do not customarily record
static data on investment policy, style, geographical
focus, bond and real estate holdings focus in a systematic
way that can facilitate data extract for thousands of sub-
funds on a monthly basis. This information is published in
fund prospectuses, and given portfolios can be dynamic
and subject to change, this would be very challenging to
manage.

Can the NCBs or ECB source instead such data from the
respective national competent authority that is
responsible for authorising and overseeing the IFs?

Reliance on fund administrators for the
investment classification of certain data
points could result in reporting of inaccurate
data

Faltoni, Guido

Publish
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Regulation

10

Amendment

Lag reporting: For funds that do not produce valuations
on a daily basis, particularly quarterly, semi-annual or
annual funds, there will be a significant increase in the
amount of lagged reporting that is submitted if monthly
returns are required, most of which will be either stale or
incomplete/estimated. We would question the relevance
of such data and propose such funds are exempt from
the monthly cycle.

Faltoni, Guido

Publish
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