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to the reporting deadline (T+1). In such cases, the transaction does not result in a completed opening leg 

and does not generate an actual economic exposure. Transactions that fail to settle and never generate 

such exposure should not trigger lifecycle reporting under SFTR. The SFTR reporting obligation should be 

explicitly limited to transactions that give rise to an effective transfer of securities or cash and therefore 

create a risk exposure relevant for supervisory purposes." 

 

This approach overlooks the fact that the obligations under a repo arise upon conclusion of the 

contract, and that errors or delays in the settlement process are in this context of no relevance. The 

obligation arises irrespective of settlement (fails). At the same time, it would not be sensible to require 

the reporting of settlement failures or delays, as these are in turn irrelevant to the contractual 

obligations arising under a repo. 

 

In addition, we would like to point out that in practice, reporting under the SFTR takes place either in 

near-time or on the morning of T+1. In case of a settlement fail, a cancellation would have to be 

submitted on the evening of T+1. On the following day, a new UTI would have to be assigned to the 

affected transaction, and – due to the pairing requirement - the counterparties would need to 

exchange the new UTI between themselves (depending on which party acts as UTI generator). The 

new UTI would then have to be imported into the reporting system. Hence, this proposal is not 

workable in practice or achievable only at disproportionate operational effort. 

 

Given, that there is no burden relief to be achieved – rather the contrary - we would therefore 

strongly advise against this approach. 

 

3. Recommendation #5 – Deprioritising a limited list of RTS 22 and 23 of MiFIR optional fields 

We generally welcome recommendation #5. However, we are skeptical about the following limitation: 

 

"Ensuring a coordinated supervisory approach whereby NCAs would not prioritise supervisory actions for 

the identified optional RTS 22 and RTS 23 fields, provided that their reporting does not raise material 

data quality or supervisory concerns." 

 

In our view, the relevant fields should be firmly set forth as set out on page 46 of the Final Report. It 

should not be left to the assessment of the individual NCAs whether a given field is to be regarded as 

“raising material data quality or supervisory concerns”. A discretionary, case-by-case approach at 

national level risks undermining the intended relief and would perpetuate divergent supervisory 

practices as well as legal uncertainty for reporting entities. We therefore advocate a fixed, harmonised 

determination of the fields concerned. 

 

 

 
The Association of German Public Banks, VÖB, is a leading association of the German banking sector. It represents the interests of 64 members, including the 

Landesbanken and the federal and state promotional banks. The VÖB’s member institutions have total assets of around 3,100 billion euros.  

With a market share of over 32 per cent in corporate lending, the VÖB’s member banks are a key pillar of the German economy. They are leaders in public-sector 

financing: their market share in lending to the federal government, the states and local authorities stands at over 66 per cent. 

In 2025, the federal and state promotional banks provided promotional loans totalling just under 80 billion euros. VÖB institutions are also drivers of sustainable 
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The VÖB is the only banking association in Germany that acts as an employers’ organisation for its member institutions. Tasks relating to collective bargaining, in 

particular the conclusion of collective agreements, are carried out by the Collective Bargaining Association of Public Banks. It comprises 48 member institutions with 

over 65,000 employees. 

More information is available at www.voeb.de/en  




