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Recital (5)

Recital (6)

Recital (7)

Recital (8)

Article 1

Article 2

Article 3
As to the current draft the decision on an application for autorisation has to be taken by the
supervisiory authority within 6 month. For implementing a capital markets transaction where
SPVs are widely used this term for decision is too long and impracticable. The whole transaction is
usually conducted within a timeframe of about 3 month. Seeing the complexity of some
transactions nevertheless the autorisation of a SPV should be a standardized and simplified
process not consuming an extensive period of time such as a fully operational license. A term for

Article 4 decision of 6 weeks would be appreciated.

Article 5

Article 6

Article 7
We appreciate the regulation of multi-arrangement SPVs. This is an instrument already used in

Article 8 non-European jurisdictions and should definitively be implemented.

Article 9

Article 10

Article 11

Article 12

Article 13

Article 14

Article 15

Article 16
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Article 17

Article 18

Article 19

Article 20
No. 9 : This can only be summary information about the underlying reinsurance portfolio, as there
may be a large amount of original policies underlying this risk. The list under No. 11 is extensive
for a company not being fully operative. Many of the operations mentioned here will not apply to
a regular SPVs or will be very short (e.g. financial projections). No. 12 should mention that
substantial drafts can be used for the application and only for final approval the final
documentation needs to be provided. Else this would also excessively extend the period of time

Annex I needed for an entire transaction.

Annex II : SPV.01.01

Annex IT : SPV.01.02

Annex II : SPV.02.01

Annex IT : SPV.02.02

Annex IT : SPV.03.01

Annex IT : SPV.03.02

Annex III : SPV.01.01

Annex IIT : SPV.01.02

Annex III : SPV.02.01

Annex III : SPV.02.02

Annex III : SPV.03.01

Annex III : SPV.03.02

Explanatory text
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4.4

4.5

4.6

4.7

4.8

4.9

4.10

4.11

4.12

4.13

4.14

4.15

4.16
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4.20
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Annex 1 : Impact
Assessment

Baseline

Policy analysis

Proportionality
considerations
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