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A new Securitisation Regulation (EU) 2017/2402 was published on 28 December 2017 in the European Union Official Journal. 

The date of application was 1 January 2019.

The regulation has two parts: 

• The first part of the regulation provides a common set of rules that apply to all securitisations (including non-STS)

• The second part of the regulation defines the criteria that qualify for Simple Transparent and Standardised (STS) 

securitisation regulatory treatment

According to the regulation all securitisations should comply with the following disclosure requirements and all public 

securitisations should make this information available to a securitisation repository:

• Underlying exposures templates for the most prominent asset types

• Standardised Investor Reports for all securitisations

• Additional  documentation (incl. standardised templates for STS notification, inside information and significant events)
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https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R2402&from=EN

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R2402&from=EN
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With regard to the disclosure requirements
under the Securitisation Regulation (EU)
2017/2402, the transitional provisions set
out in Article 43(8) apply from 1 January
2019

European Supervisory Authorities (ESA) are
aware of severe operational challenges for
reporting entities during the transition
period. Competent Authorities (CA) are
expected to generally apply their
supervisory powers in their day-to-day
supervision and enforcement of applicable
legislation in a proportionate and risk-
based manner

The CA should take into consideration
existing reporting practices

ESA suggest a case-by-case assessment by
the CA of the degree of compliance with
the Securitisation Regulation

https://esas-joint-committee.europa.eu/Publications/Statements/JC_Statement_Securitisation_CRA3_templates_plus_CRR2_final.pdf

https://esas-joint-committee.europa.eu/Publications/Statements/JC_Statement_Securitisation_CRA3_templates_plus_CRR2_final.pdf
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https://www.esma.europa.eu/sites/default/files/library/6771757_-_maijoor.pdf

On 14 December 2018, ESMA received a
letter from the European Commission
regarding the draft regulatory and
implementing technical standards on
securitisation disclosures submitted by
ESMA on 22 August 2018

The EC intends to endorse the draft
RTS/ITS only after certain amendments are
introduced by ESMA

This letter is highly focused on the
calibration of the ‘No Data’ options and in
particular for the templates for the Asset-
Backed Commercial Paper (ABCP)
securitisations

EC agrees with ESMA that the technical
standards should respect the principle of
proportionality. This is essential to ensure
a balance between giving the users the
necessary information and promoting a
well-functioning securitisation market in
line with the objectives of the
Securitisation Regulation

https://www.esma.europa.eu/sites/default/files/library/6771757_-_maijoor.pdf
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ESMA 
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draft RTS
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20 

days
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EC reviews draft RTS

22 August 2018 End of 
January 

2019

End of 
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2019

End of 
June 
2019

Summer 
2019

3 months 2-3 months 3 months6 weeks

Transition period

EP: European Parliament

ESMA: European Securities and Markets Authority

OJ: Official Journal of the European Union – potential publication of the Level 2 of the RTS following the translation into the 
national languages of the European Union

RTS: Regulatory Technical Standards

* This timeline is based on ED calculations based on the information publicly available as of December 2018 and it is potentially  
subject to change



On 12 December 2018, EBA published
the final Guidelines on the Simple,
Transparent and Standardised (STS)
criteria for non-ABCP and ABCP
securitisations

These guidelines have been developed
by EBA to ensure a harmonised
interpretation and application of the STS
criteria set out in Articles 19-22 (NABCP)
and Articles 23-26 (ABCP transaction and
programme-level)

These guidelines will officially apply from
15 May 2019

The aim is to support a consistent
interpretation of the STS framework
across the EU

EBA expects the NCAs and other
addressees to generally apply the
approach set out in the guidelines from
1 January 2019, which is the date of
application of the Securitistaion
Regulation
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https://eba.europa.eu/-/eba-publishes-final-guidelines-on-the-sts-criteria-in-securitisation

https://eba.europa.eu/-/eba-publishes-final-guidelines-on-the-sts-criteria-in-securitisation
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On 20 December 2018 the PRA and FCA
published a joint statement for the
reporting of the ‘private’ securitisations to
the UK NCAs

Where a prospectus has been drawn up in
compliance with Directive 2003/71/EC the
information shall be made available by
means of a securitisation repository or in
the absence of it by means of a website
meeting certain requirements set out in
Article 7(2)

The Securitisation Regulations 2018, made
in December 2018, grant the PRA and FCA
the powers to direct the manner in which
the originator, sponsor or SSPE of a
private securitisation established in the
UK must comply with the disclosure
requirements under Article 7

For ‘private securitisation’, based on the
joint statement, the PRA and FCA expect
only a summary of the relevant
information to be notified. The full set of
information shall remain available to each
competent authority ‘on request’

https://www.fca.org.uk/news/statements/securitisation-regulation-pra-and-fca-joint-statement-reporting-private-securitisations

https://www.fca.org.uk/news/statements/securitisation-regulation-pra-and-fca-joint-statement-reporting-private-securitisations
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PRA/FCA has proposed a template for the
reporting of the ‘private’ securitisations that
will apply to all UK established originators,
sponsors and securitisation special purpose
entities (SSPE) with effect from 15 January 2019

The frequency of the reporting is:

• For Non-ABCP: upon each issuance of
securities or upon the creation of each new
securitisation position from 1 January 2019

• For ABCP: upon the first issuance of
securities at programme level from 1 January
2019 and subsequently upon the first
issuance of securities at programme level
following the inclusion of a new seller within
the programme

• For both Non-ABCP and ABCP: upon any
information being made available to holders
of a secuiritisation position under Article
7(1)(f) or (g) of the Securitisation Regulation

https://www.fca.org.uk/news/statements/securitisation-regulation-pra-and-fca-joint-statement-reporting-private-securitisations

https://www.fca.org.uk/publication/forms/pra-fca-private-securitisation-notification-template.xlsx

https://www.fca.org.uk/news/statements/securitisation-regulation-pra-and-fca-joint-statement-reporting-private-securitisations
https://www.fca.org.uk/publication/forms/pra-fca-private-securitisation-notification-template.xlsx
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On 12 November 2018, ESMA published the 
final RTS on securitisation repository 
application requirements, operational 
standards and access conditions1

These technical standards include all the 
requirements from both a functional and 
technical perspective for firms seeking to 
register with ESMA as securitisation 
repositories

ED is planning to submit an application as 
soon as these RTS are approved by the EC 
and published in the Official Journal

On 12 November 2018, ESMA published also 
the final RTS on the fees for securitisations 
repositories2 seeking to register with ESMA
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1 https://www.esma.europa.eu/sites/default/files/library/esma33-128-488_final_report_repositories_technical_standards.pdf
2 https://www.esma.europa.eu/sites/default/files/library/esma33-128-505_final_technical_advice_securitisation_repositories_fees.pdf

https://www.esma.europa.eu/sites/default/files/library/esma33-128-488_final_report_repositories_technical_standards.pdf
https://www.esma.europa.eu/sites/default/files/library/esma33-128-488_final_report_repositories_technical_standards.pdf
https://www.esma.europa.eu/sites/default/files/library/esma33-128-505_final_technical_advice_securitisation_repositories_fees.pdf
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On 12 November 2018, ESMA submitted to the EC the final draft RTS specifying the application procedures for
repositories. Based on this, the application process could only start at the end of Q1 2019 at the earliest. The
timeline* outlines our interpretation of how repositories could be operational in 2019 based on the current legislative
text (Articles 10-13) and the political decision making process.

June 2019May 2019 April 2019 March 2019

Date for application 
for registration as 
securitisation 
repository
01/03/19

20 business days 
29/03/2019

40 business days 
from notification 

as complete 
29/05/2019

5 business days 
06/06/2019

* Based on German business calendar

According to Article 7 (2) of the (EU) 2017/2402, in the absence of an ESMA registered securitisation repository the 
information should be made available to a website which meets the following requirements: 
▪ A well-functioning data quality control system
▪ Appropriate governance standards
▪ Operational risk evaluation
▪ Protection and integrity of the information ensured by specific systems
▪ Record of the information for 5 years

Based on this, the reporting entities may use ED in order to fulfill their regulatory reporting requirements prior 
to the ESMA registration.
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“(a) includes a well-functioning data quality control system”: For 
more than five years European DataWarehouse has established a 
rigorous multi-stage data quality screening, reporting and tracking 
system to ensure data provided to ED is of the highest quality. 

“(b) is subject to appropriate governance standards and to 
maintenance and operation of an adequate organisational 
structure that ensures the continuity and orderly functioning of the 
website”: European DataWarehouse is governed by a board of 17 
shareholders. It has an independent pricing committee and its 
organisational and technical adequacy is evidenced by the trust the 
Eurosystem has instilled in ED since its inception as the only 
designated loan-level data repository. 

“(c) is subject to appropriate systems, controls and procedures that 
identify all relevant sources of operational risk”: As the only 
designated securitisation repository in Europe, European 
DataWarehouse has developed and embedded a series of systems, 
controls and procedures to identify and mitigate sources of 
operational risk (such as disaster recovery systems and procedures). 

“(d) includes systems that ensure the protection and integrity of 
the information received and the prompt recording of the 
information”: As a current designated repository for reporting loan-
level data, European DataWarehouse has pre-existing security 
measures in place to ensure the integrity of the data and protect 
both issuers as well as recipients of the underlying loans.

“(e) makes it possible to keep record of the information for at least 
five years after the maturity date of the securitisation”: European 
DataWarehouse has the infrastructure in place to store information 
on securitisations for the foreseeable future, which the organisation 
has already done for more 1,200 ABS transactions and more than 
24,000 individual loan-level LLD submissions since the firm’s 
inception in 2012.  



On 8 January 2019, FCA published a
Consultation Paper (CP) on “Recovering the
costs of regulating securitisation repositories
after the UK leaves the European Union (EU)”.

This CP sets out the proposed fees structure
for securitisation repositories (SRs) after the
UK leaves the European Union (EU) on 29
March 2019.

According to the CP, after the UK leaves the EU,
FCA is expected to become the regulatory
authority of the SRs in the UK.

The CP is relevant for any firms which are
considering setting up securitisation
repositories in the UK.

The deadline for the responses to the CP is 11
February 2019.
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https://www.fca.org.uk/publications/consultation-papers/cp19-1-recovering-costs-regulating-securitisation-repositories-after-uk-leaves-european-union

https://www.fca.org.uk/publications/consultation-papers/cp19-1-recovering-costs-regulating-securitisation-repositories-after-uk-leaves-european-union
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• Using EDitor, our new regulatory reporting solution, ED offers a regulatory compliant 
website as per Article 7(2) which outlines how reporting entities can fulfill their 
transparency obligations under Article 7 of the Securitisation Regulation. EDitor includes a 
Private Area with controlled access to cater to private transactions. 

Dedicated Website via EDitor

• ED has been working with the European Central Bank (ECB) ABS loan level data templates 
for more than 5 years. ED also offers a detailed Gap analysis between the latest ESMA 
templates and the ECB data templates

Advanced Expertise of the CRA 3 Templates 

• ED offers a toolkit that converts the data format from the Bank of England RMBS loan level 
template to the ECB RMBS loan level template

Data Conversion Toolkit

• ED already has more than 250 registered data users, mainly investors, who can access the 
data and transaction documentation and fulfill their due diligence obligations pursuant to 
Article 5 of the Securitisation Regulation

Investor Access
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https://www.surveymonkey.com/r/6VBJQV6
https://rdir.inxmail.com/euro_dw/d?o0000iep77777y0qd0000oi0000000000000mqnifdwoyqqst42vl4dndly32
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This presentation (the “Presentation”) has been prepared by European DataWarehouse GmbH (the 
“Company”) and is being made available for information purposes only.

The Presentation is strictly confidential and any disclosure, use, copying and circulation of this Presentation 
is prohibited without the consent from the Company.

Information in this Presentation, including forecast financial information, should not be considered as advice
or a recommendation to investors or potential investors in relation to holding, purchasing or selling
securities or other financial products or instruments and does not take into account your particular
investment objectives, financial situation or needs. No representation, warranty or undertaking, express or
implied, is made as to the accuracy, completeness or appropriateness of the information and opinions
contained in this Presentation.
Under no circumstances shall the Company have any liability for any loss or damage that may arise from the
use of this Presentation or the information or opinions contained herein.

Certain of the information contained herein may include forward-looking statements relating to the
business, financial performance and results of the Company and/or the industry in which it operates.
Forward-looking statements concern future circumstances and results and other statements that are not
historical facts, sometimes identified by the words “believes”, expects”, “predicts”, “intends”, “projects”,
“plans”, “estimates”, “aims”, “foresees”, “anticipates”, “targets”, “may”, “will”, “should” and similar expression.
The forward-looking looking statements, contained in this Presentation, including assumptions, opinions and 
views of the Company or cited from third party sources are solely opinions and forecasts which are 
uncertain and subject to risks. 

DisclaimerCorporate Address:

European DataWarehouse GmbH 

Walther-von-Cronberg Platz 2

60594 Frankfurt am Main

Germany

European Transparency Register ID Number: 781559916266-15

Tel.: +49 (0) 69 50986 9017

enquiries@eurodw.eu

www.eurodw.eu

https://twitter.com/EuroDW
https://www.linkedin.com/company/european-datawarehouse
https://www.youtube.com/channel/UCJSjU9oHv_60BTkX4YXmQug
https://eurodw.eu/blog/

