
 
 

En cas de divergence entre les textes français et anglais, le texte anglais prévaut. 

 

Luxembourg, le 28 janvier 2020 

 

À tous les fonds monétaires soumis à la 

surveillance de la CSSF et à tous les 

gestionnaires luxembourgeois de fonds 

monétaires ainsi qu’à ceux qui interviennent 

dans le fonctionnement et le contrôle de ces 

organismes 

 

CIRCULAIRE CSSF 20/736 

 

Concerne :  Orientations de l’ESMA relatives aux rapports aux autorités compétentes prévus 

à l’article 37 du règlement MMF  

 

Mesdames, Messieurs, 

 

Nous avons l’honneur de nous référer au règlement (UE) 2017/1131 du Parlement européen et 

du Conseil du 14 juin 2017 sur les fonds monétaires (ci-après « le règlement MMF »).  

 

L’objet de la présente circulaire est de mettre en œuvre les Orientations relatives aux rapports 

aux autorités compétentes prévus à l’article 37 du règlement sur les fonds monétaires (réf. 

ESMA34-49-168) publiées le 19 juillet 2019 par l’Autorité européenne des marchés financiers 

(European Securities and Markets Authority - ESMA) (« les Orientations ») dans la 

réglementation luxembourgeoise applicable aux fonds monétaires soumis à la surveillance de 

la CSSF et aux gestionnaires luxembourgeois de fonds monétaires. 

 

Ce document est joint en annexe de la présente circulaire. La version anglaise est disponible 

sur le site Internet de l’ESMA  http://www.esma.europa.eu/.   

 

L’ambition des Orientations est notamment d’assurer une application commune, uniforme et 

cohérente de l’article 37 du règlement d'exécution (UE) 2018/708 de la Commission du 17 avril 

2018 définissant des normes techniques d'exécution en ce qui concerne le modèle à utiliser par 

les gestionnaires de fonds monétaires pour les rapports aux autorités compétentes prévus à 

l'article 37 du règlement MMF (« règlement d'exécution de la Commission »). En particulier, 

elles visent à donner des indications quant au contenu des champs du modèle de rapport 

figurant à l’annexe du règlement d’exécution de la Commission. 

 

Conformément à l’article 37 du règlement MMF, qui est davantage précisé par le règlement 

d’exécution de la Commission, le gestionnaire d’un fonds monétaire fait rapport à l'autorité 

compétente pour le fonds monétaire sur base du modèle de rapport. 

 

https://www.esma.europa.eu/
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À cet égard, la CSSF a clarifié certains aspects techniques spécifiques du rapport à fournir pour 

les fonds monétaires soumis à sa surveillance par le biais de la circulaire CSSF 20/734. Cette 

circulaire ainsi que d’autres précisions sur le rapport sont disponibles sous le lien suivant 

https://www.cssf.lu/fr/fonds-monetaires-money-market-funds/. 

I. Présentation sommaire des Orientations 

 

Les spécifications relatives au modèle de rapport, telles que prévues à la section V des 

Orientations, exposent, dans la première sous-section, les principes généraux qui s’appliquent 

à l’intégralité du rapport du fonds monétaire (MMF reporting), afin de donner des indications 

sur des aspects tels que les périodes de déclaration et de soumission, la procédure à suivre pour 

le premier rapport ainsi que les procédures relatives à un changement de fréquence de 

déclaration. 

 

Dans ce contexte, il est intéressant de noter que le premier rapport trimestriel qui doit être 

soumis par les gestionnaires de fonds monétaires en vertu de l'article 37 du règlement MMF 

concerne le premier trimestre de 2020. Ce rapport doit être envoyé à l’autorité compétente du 

fonds monétaire au plus tard 30 jours après la fin du premier trimestre de 2020.  

 

Les gestionnaires des fonds monétaires soumis à une obligation de déclaration annuelle doivent 

fournir pour ces fonds monétaires le premier rapport, couvrant l’ensemble de l’année 2020, au 

plus tard 30 jours après la fin du quatrième trimestre 2020. 

 

Étant donné que les Orientations précisent qu’il ne sera pas nécessaire de fournir 

rétroactivement des données historiques pour toute période antérieure à la date de début du 

rapport, le premier rapport fourni par les gestionnaires de fonds monétaires agréés avant 2020 

ne doit contenir que des données historiques à compter du 1er janvier 2020.  

 

Pour les fonds agréés en tant que fonds monétaires après le 1er janvier 2020, le premier rapport 

doit couvrir la période allant de la date d’agrément du fonds monétaire (date exacte) à la fin de 

la période de déclaration. Cela implique également que les gestionnaires de fonds monétaires 

devront fournir des rapports pour les fonds monétaires qui sont agréés, mais qui n’ont pas 

encore été lancés. 

 

La deuxième sous-section contient des spécifications relatives à chaque bloc de champs du 

modèle de rapport avec des orientations sur des éléments de données spécifiques.  

 

À cette fin, les champs du modèle de rapport ont été regroupés dans les blocs suivants, qui sont 

structurés de sorte à être indépendants les uns des autres :  

 

▪ Bloc 1 – Caractéristiques du fonds monétaire 

▪ Bloc 2 – Indicateurs propres au portefeuille 

▪ Bloc 3 – Simulations de crise 

▪ Bloc 4 – Informations sur les actifs 

▪ Bloc 5 – Informations sur les passifs 

▪ Bloc 6 – Informations sur les fonds à VL à faible volatilité 

 

 

https://www.cssf.lu/fr/fonds-monetaires-money-market-funds/
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II. Entrée en vigueur 

 

La présente circulaire entre en vigueur avec effet immédiat.  

 

Conformément à l'article 37 du règlement MMF, les Orientations s’appliqueront à compter du 

premier rapport couvrant soit le premier trimestre 2020 en cas de fonds monétaires soumis à 

l’obligation de déclaration trimestrielle soit l’ensemble de l’année 2020 en cas de fonds 

monétaires soumis à une obligation de déclaration annuelle.  

 

Dans tous les cas, le premier rapport doit être soumis au plus tard 30 jours après la fin de la 

période de déclaration visée. 

 

 

 

Veuillez recevoir, Mesdames, Messieurs, l'assurance de nos sentiments distingués.  

   

 

 

COMMISSION de SURVEILLANCE du SECTEUR FINANCIER 

 

   

Claude WAMPACH Marco ZWICK Jean-Pierre FABER 

Directeur Directeur Directeur 

     

 Françoise KAUTHEN  Claude MARX  

 Directeur  Directeur général  

 

Annexe :  “Final Report of the Guidelines on the reporting to competent authorities under 

Article 37 of the MMF Regulation (Ref. ESMA/34-49-168)” du 19 juillet 2019 

 

Orientations de l’ESMA relatives aux rapports aux autorités compétentes prévus à l’article 37 

du règlement sur les fonds monétaires (réf. ESMA34-49-173) du 22 juin 2020 
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1 Executive Summary 

Reasons for publication 

Article 37 of the MMF Regulation provides that ESMA shall develop draft implementing 

technical standards (ITS) to establish a reporting template containing all the information 

managers of MMFs are required to send to the competent authority of the MMF. 

The draft ITS were finalized by ESMA in November 2017 and endorsed and published by 

the Commission in April 2018.1 

With respect to these ITS on the establishment of a reporting template and the timing of 

implementation of the corresponding database, ESMA confirms that managers would need 

to send their first quarterly reports mentioned in Article 37 to NCAs in Q1 2020. In addition, 

there will be no requirement to retroactively provide historical data for any period prior to 

this starting date of the reporting.  

Following the publication of these ITS, ESMA worked on the Guidelines and IT guidance 

that will complement the information included in the ITS so that managers of MMFs have all 

the necessary information to fill in the reporting template they will send to the competent 

authority of their MMF, as specified in article 37 of the MMF Regulation. 

This final report contains the guidelines on MMF reporting that ESMA has developed.  

Contents 

Section 2 summarises the feedback received to the consultation that ESMA carried out and 

explains how ESMA has taken it into account. 

Annex I contains the legislative reference in the MMF Regulation in relation to the 

abovementioned reporting template.  

Annex II sets out the cost-benefit analysis related to the guidelines.  

Annex III contains the full text of the guidelines.  

Next Steps 

With the publication of the ESMA Guidelines on MMF reporting and the ESMA Guidelines 

on MMF Stress tests (Guidelines on stress test scenarios under the MMF Regulation), the 

next steps on the establishment of the MMF reporting process and database include the 

finalization of the corresponding IT specifications. 

The format of the MMF reports will use the ISO 20022 Standard currently used in the context 

of the MiFIR and EMIR reporting requirements. In order to establish a homogeneous 

reporting, this technical format defines in particular the format of each element, the order in 

which these elements should appear, and which of these elements are mandatory or 
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optional. It should also ensure that the reported data are compliant with the defined syntax 

rules. The Guidelines on MMF Reporting are therefore supplemented by related technical 

reporting instructions.  

These technical documents include: (i) the reporting validation rules specifying the criteria 

of acceptance of MMF reports by the NCAs and conditions under which fields are not 

applicable and should not be populated and (ii) the XML schemas of the candidate ISO 

20022 messages. These documents are referred to in the Guidelines and have also been 

published by ESMA2. 

The Guidelines on MMF Reporting will now be translated into all the EU official languages. 

The first report from managers of MMFs to National Competent Authorities is 

expected at the end of Q1 2020. 

 

 

 

 

                                                

1 https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018R0708&from=EN 
2 https://www.esma.europa.eu/sites/default/files/library/esma65-8-

6480_money_market_fund_reporting_technical_reporting_instructions.zip  

https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32018R0708&from=EN
https://www.esma.europa.eu/sites/default/files/library/esma65-8-6480_money_market_fund_reporting_technical_reporting_instructions.zip
https://www.esma.europa.eu/sites/default/files/library/esma65-8-6480_money_market_fund_reporting_technical_reporting_instructions.zip
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2 Feedback on the consultation 

1.ESMA received 11 responses to the consultation paper (CP) on ESMA's draft guidelines 

on the reporting to competent authorities under Article 37 of the MMF Regulation. 

Responses were received from asset managers (and their associations) and investor 

representatives. ESMA had also requested the advice of the Securities and Markets 

Stakeholders Group, which has chosen not to respond. The responses to the public 

consultation are summarised below. 

Q1: Are you of the view that there could be merits for managers of MMFs subject to 

yearly reporting in accordance with article 37(1) of the MMF Regulation to report on 

a quarterly basis so that their corresponding operational process is less 

burdensome?  

2.Respondents agree that there could be merits for managers of MMFs subject to yearly 

reporting to report on a quarterly basis. But most of them highlighted the fact that 

reporting on a quarterly basis should remain an option at the sole discretion of the 

managers and that in any case, it should become mandatory. One of the respondents 

argued that the merits of reporting on a quarterly basis will depend on the firm, their 

wider fund range, the specificities of the fund and the operational procedures of the 

firm and it should not become a burden for managers of MMFs. Moreover, a 

respondent mentioned that quarterly reporting should not become the “gold standard” 

of reporting for small MMFs. It should just remain a choice that managers of small 

MMFS have to make based on operational reasons.   

3.One respondent does not agree with the proposal for the first reporting date which 

should be similar to the authorization date as stated in paragraph 24 of the draft 

guidelines. According to the respondent, it is not in line with the AIFMD reporting 

approach and should therefore be amended. Another respondent expressed its 

concerns regarding the example presented in case 1 on pages 16 and 17 of the 

Consultation Paper. According to this respondent, it is not convenient to immediately 

switch to the quarterly reporting for the quarter during which the status change occurs. 

This respondent suggests starting the quarterly reporting from the quarter following the 

change onwards.   

Q2: Do you identify potential situations in which managers of MMFs do not have any 

information to report on MMFs other than those listed above (e.g. certain types of 

situations of liquidation of the MMF? 

4.Five respondents do not foresee any situations in which managers of MMFs do not have 

any information to report on MMFs other than those listed. However, other  

respondents pointed out a few scenarios in which managers would not have any other 

information to report: 

a. If a manager of a small MMF that has been reporting quarterly chooses instead to 

report annually, it would have no information to report.  

b. In the transitory period between the authorisation and the effective launch of an 

MMF, the fund would have no information to report. 
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c. If a fund manager decides to change the reporting frequency from a quarterly 

reporting to a yearly reporting in line with Article 37. This includes MMFs passing 

below the threshold of €100M but also MMFs whose assets were already below 

€100 M but had opted for quarterly reporting.  

d. Some MMFs subject to the last reporting flag might have limited information to 

report. For instance, if the fund has already been liquidated or its assets have been 

merged into another pool of assets. 

5.Three respondents also underlined the importance of aligning requirements for 

reporting under Article 37 of MMFR with the clarifications provided in the context of the 

AIFMD reporting.  

ESMA response (Q1 and Q2) 

Given the feedback received from stakeholders, ESMA has confirmed its approach which will 

allow managers to report quarterly, even if they would be subject to yearly reporting in 

accordance with article 37(1) of the MMF Regulation. 

With respect to the first reporting date, ESMA has specified that the first reporting should cover 

the period from the authorization date of the MMF (exact date) until the end of the reporting 

period. 

ESMA has also specified that managers of MMFs should report information to their national 

competent authorities only once per reporting period covering all the reporting period. For 

example, managers of MMFs subject to yearly reporting obligations should only provide one 

report to their NCAs for each year period (yearly period that always end on 31 December of 

that specific year). Managers of MMFs subject to quarterly reporting obligations should only 

provide one report to their NCAs for each quarterly period. 

Q3: Do you agree that the MMF Guidelines could specify which sources should be 

used by managers of MMFs if the base currency is not included in the list of 

currencies for which the ECB provides an exchange rate? If yes, which sources 

should be used in your view?  

6.On the one hand, several respondents oppose the idea that the Guidelines on MMF 

Reporting could specify which sources should be used by managers of MMFs if the 

base currency is not included in the list of currencies for which the ECB provides an 

exchange rate. Three of those respondents underline that the AIFMD reporting 

Guidelines do not specify the sources to be used in such a situation and asset 

managers have developed their own practices. They emphasize that managers of 

MMFs are willing to keep the freedom of choosing their data provider without being 

dependent on a given Authority. Another respondent stresses the importance to align 

the reporting requirements with the practices of NAV calculation.  

7.On the other hand, four respondents agree that it is important to ensure consistency in 

the reporting framework and that a list of specified sources would therefore be desired. 

Among them, two argue that other central banks from major economies could be of a 

good use whilst one respondent mentions the most widely used data providers as 
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credible alternative. Additionally, respondents also indicated that the solution adopted 

should be consistent but should not entail additional costs for asset managers.  

ESMA response 

Given the feedback received from stakeholders, ESMA has updated its proposal currencies 

related issues. In particular, ESMA has clarified that fields A.4.1, A.6.12, A.6.16, A.6.30, 

A.6.34, A.6.52, A.6.54, A.6.56, A.6.67, A.6.70, A.6.80, A.6.91, A.6.93, A.6.97, B.1.11, and 

B.1.13 of the Implementing Regulation on reporting specify that if the base currency is not 

EUR the exchange ratio used shall be the ECB one. 

ESMA has also confirmed that Euro foreign exchange reference rates are quoted by the ECB 

as base currency against euro (e.g. expressed as 1 EUR = 129.04 JPY as of 29 June 2018). 

Thus, the value in the fields in base currency should be divided by this rate. For example, if, 

as of end of Q2 2018 (last business day 29 June 2018), the NAV of the fund is expressed in 

JPY and worth 150 billion of Japanese yen (value reported in field A.4.2), the value to report 

in field A.4.1 would be 150 billion / 129.04 = 1.162 billion of EUR (rounded here at 10-3). 

Q4: Do you identify any other issue that would need to be specified in relation to the 

above section on “general principles” of the reporting template?  

8.Several respondents insist on the need to align practices between MMF Regulation and 

other reporting requirements. For example, one respondent points out that Article 110 

1) of the Commission Delegated Regulation (EU) No 231/2013 of 19 December 2012 

states that where the AIF is a fund of funds the reporting period is extended by the 

AIFM by 15 days and invites ESMA to extend the reporting period for MMF fund of 

funds. Another respondent argues that for the sake of consistency, the same title 

should apply across all regulations and that similar fields should be used when they 

have a common goal. The Legal Entity Identifier should for instance be made 

mandatory whilst all other references to national registers or data providers’ codes 

should be optional. With a view to smoothen the reporting exercise, one respondent 

argues that it would be beneficial to set up a central hub, where all data required by 

the different regulations would be deposited and made available to relevant Authorities. 

One respondent also suggests dividing all reporting into two parts, a first part for 

common identification data and global characteristics of funds and a second part 

covering data specific to each regulation.  

9.Furthermore, one of the respondents urges ESMA to ensure that only one version of 

the XML schema is in use at one time and that a sensible transition timetable is agreed 

for implementing updates to the XML schema – to avoid facing similar issues than the 

ones encountered with AIFMD Annex IV reporting. This respondent also stresses the 

importance for both regulators and the industry to have enough time to prepare for the 

reporting requirements. The experience of AIMFD showed that a 3-month 

implementation period is not sufficient, which therefore means that validation rules and 

conditions will need to be published very soon if ESMA wants the reporting date 

objective (Q1 2020) to be met. In any other cases, the respondent suggests ESMA 

postpone the first reporting period.  
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10.One respondent recommends that small tolerances are built into the report where 

percentages are used, firstly allowing percentages to be reported to several decimal 

places – to avoid rounding errors - and secondly allowing tolerances when the total 

percentages marginally under or overshoot the 100%. Another stakeholder highlights 

the need to limit as much as possible comments on reported elements and advocate 

for the alignment with the reporting methodologies used in the context of AIFMD 

framework where, instead of a drop-down approach, two specific fields (ID 14 – 

Question number for which assumption is provided and ID 15 – Assumption description 

– free text) are provided.  

11.Finally, two respondents are of the view that the new definition of “optional field” is not 

in line with the AIFMD. In ESMA Q&A on the application of the AIFMD, fields flagged 

as optional had to be filled only if the AIFM has information to report. In the AIFMD 

approach, information marked as optional needs to be reported in any case as long as 

they apply to MMFs. Such a definition could lead to the situation where the MMF would 

be required to report these fields even if the information is not available. Both 

respondents ask ESMA to clarify that optional fields makes a reporting item truly 

optional for managers of MMFs.  

ESMA response 

With respect to the timing and contents of IT format to be used by managers, please refer to 

the “executive summary” of this report. 

With respect to “optional fields”, taking into account the feedback received from stakeholders, 

but also the experience of the AIFMD reporting, ESMA has specified that information marked:  

a. mandatory should be reported by all managers of MMFs.  

b. optional should be reported by the manager of the MMF except if this regulatory 

information does not apply to this specific MMF at this specific point of time.  

c. conditional is linked to other information (flags) in the reporting template. If those 

flags are answered with “Yes”, the corresponding conditional information has to 

be reported. However, if those flags are answered with “No”, the corresponding 

conditional information should not be reported. 

Q5: Do you agree that if an MMF is composed of different share classes that differ in 

relation to their base currency the base currency that should be included in field 

A.1.12 should be the base currency as specified in the accounting documents of the 

MMF or are you of the view that in that case the base currency of the largest share 

class should be included in field A.1.12? Would you see merit in aligning the 

inception date mentioned above in section X with the first reporting date, as defined 

in section II?  

12.All the respondents agree that the base currency should be the base currency as 

specified in the accounting documents. For one respondent, Field A.1.12 only requires 

reporting the currency of the MMF as stated by the Delegated Regulation (EU) 

2018/708. This is especially true because Field A.3.7 of the reporting template already 
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requires information about the currencies of the different share classes, meaning that 

ESMA would be able to get an overview of the relationship between the base 

currencies of large share classes and the base currency of the MMF anyway.  

13.The large majority of respondents does not see merits in aligning the inception date 

mentioned in section X with the first reporting date. Some of them even propose that 

the first reporting date should be the authorization date (even if the MMF has not been 

launched) and not the date of first NAV calculation. 

14.Two respondents see merits in aligning the inception date with the first reporting date 

because the investor activity and operational activity of the fund starts from the 

inception date.  

ESMA response 

Given the feedback received from stakeholders, ESMA has confirmed that with respect to the 

base currency of the MMF (field A.1.12), the base currency of the MMF reported in field A.1.12 

should be the same as indicated in the prospectus of the MMF. If an MMF is composed of 

different share classes that differ in relation to their base currency the base currency that 

should be included in field A.1.12 is the base currency as specified in the reference accounting 

documents of the MMF. 

With respect to the inception date, ESMA has confirmed that the inception date of an MMF as 

referred to in field A.1.11 is the date when the first NAV of the MMF is calculated. If the MMF 

was a pre-existing fund which has been granted the MMF Authorisation under the MMF 

Regulation, this inception date should be the date when the first NAV of this fund as a MMF 

(under the MMF Regulation) is calculated. 

Q6: Do you identify any other issue that would need to be specified in relation to the 

above section on the block 1 of the reporting template?  

15.Two respondents share the idea that in paragraphs 64, 67 and 72 of the Consultation 

Paper respectively related to merged MMFs, liquidated MMFs or MMFs for which the 

authorization has been withdrawn, the word “quarter” should be replaced by “period”. 

Since merged or liquidated MMFs are more likely to be smaller, more flexibility would 

be useful, in particular if the liquidation takes place in the second half of the year or if 

the liquidation is delayed. One of the respondents also suggests that in those particular 

cases, it would make sense to make it optional to report no later than 30 days after the 

end of the period after the end of the reporting period, since those events (i.e. 

liquidation, merger, authorization withdrawal) may occur shortly before the end of the 

reporting period, leaving very little time for a correct reporting preparation. Another 

respondent invites ESMA to clarify if in case of a merger that reports annually, it is 

correct to apply the rules of paragraph 34 describing the procedures in case of a 

change of reporting frequency.  

16.Additionally, other concerns were expressed with regards to field A.1.16 in which the 

ECB code - MFI ID code - of the manager of the MMF is required. One respondent 

asks ESMA to bring some clarifications on what is expected to be reported in this field 
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since in his understanding, only the MMF has an MFI code, not the MMF manager. In 

his response to the CP, one respondent also requests ESMA to mark this field as 

optional considering that the code is insufficient and not used in practice and that the 

LEI or the national code is sufficient for ESMA to identify the manager of the MMF. 

This respondent inquires ESMA for more information on how this code could be 

requested – to avoid additional costs for managers.  

17.One respondent is of the view that Part 2 “Type of the MMF” of the block 1 of the 

reporting template is not consistent with the MMF regulation and entails a risk of 

misunderstanding. Indeed, the MMF regulation distinguishes the MMF types (VNAV, 

public debt CNAV and LVNAV) and the MMF categories (short-term vs. standard). 

Nevertheless, field A.2.1 of the reporting template uses “MMF type” to ask for both the 

type and the category of the MMF, which is undoubtedly a source of confusion for MMF 

manager. The respondent stresses the need to avoid such inaccuracies that could go 

against long-established market practices.  

18.Regarding the section II.23 of the consultation paper that refers to including the “Last 

reporting flag” into the reporting template, one respondent would welcome additional 

clarification on how to apply this flag to recently launched funds. In addition, according 

to him, the section II.29 that refers to “MMF Reporting Change Frequency Code” needs 

to be clarified to know if it is a mandatory field or not and whether the values would be 

yearly quarterly.  

ESMA response 

Taking into account the feedback received from stakeholders, ESMA has updated its 

proposals in different ways, improved the drafting of the requirements, as suggested by certain 

stakeholders.  

With respect to the Member State where the MMF is authorised, ESMA has specified that 

Field A.1.9 relates to a singular form (“Member State”) whereas field A.1.10 relates to a plural 

form (“Member States”). The singular form reflects the case of an EU MMF but not the case 

of a non-EU MMF for which the same MMF may have several competent authorities (for 

example, a non-EU AIF MMF marketed in the EU in several Member States without a 

passport, cf. article 2(17)(c)(i) of the MMF Regulation). The Member State to be reported in 

that case under field A.1.9 is the Member State of the competent authority to which the report 

is submitted. 

ESMA has also specified that with respect to the Member State where the MMF is authorised 

(field. A.1.9), in the specific case of a non-EU MMF for which there could be several such 

competent authorities, all these several Member States should be reported under field A.1.9. 

It is to be noted that the same information on a specific MMF reported to different national 

competent authorities should be the same. 

Q7: Are you of the view that the abovementioned specification leaves too much room 

for interpretation and would lead to data that is not comparable? Are you of the view 

that settlement periods should be taken into account and that, as a consequence, 
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the last part of the abovementioned specification (“if it has as a non-negligible 

impact on the liquidity profile of the MMF”) should be removed?  

19.Two respondents agree that the abovementioned specification is sufficient as it is and 

in line with the AIFMD approach. But for the sake of clarity, one of them suggests that 

ESMA uses the same terminology as the European Commission and therefore, avoid 

the term “buffer” in the MMF reporting template.  

20.Numerous comments were made regarding the liquidity profile fields (A.4.7). Firstly, 

one respondent underlined the importance to have a common understanding of what 

liquidity effectively means across the EU and invites ESMA to ensure that 

interpretations are neither too lenient, nor too restrictive. This respondent indicates that 

liquidity refers to cash available for payments and that it is necessary to assess the 

liquidation time of an asset as the period between the decision to sell and the effective 

reception of cash. Secondly, according to two respondents, the paragraph 81 of the 

Consultation Paper implies that each investment should be assigned to one liquidity 

period only even if MMFs can liquidate part of their position earlier. For these 

respondents, it would lead to too conservative results in the context of MMFs, 

particularly those holding large holdings in government or supranational instruments in 

line with the derogation in article 17(7) of the MMF Regulation. In practice, if assets 

need to be liquidated to meet redemptions, only a proportion of each asset would be 

sold, rather than an entire position liquidated. Considering the importance of liquidity 

for MMFs, it is key that liquidity reported reflects the underlying liquidity of the MMFs. 

Two of the respondents suggest avoiding specific Guidelines on MMF reporting on how 

field A.4.7 should be fulfilled and suggest adding to the Guidelines on MMF reporting 

that the bucketing of assets in different periods should reflect the self-assessment 

made by the MMF manager.     

21.Moreover, on the one hand, several respondents support the idea that settlement 

periods should not be taken into account and that the last part should not be removed, 

as it allows to exclude marginal impact, which are not meaningful for the calculation of 

the liquidity profile. On the other hand, only one respondent is expressly of the view 

that settlement periods should be taken into account. Another respondent believes that 

it is the asset manager’s responsibility to decide whether the settlement period needs 

to be considered or not. It is worth reminding that if a manager of an MMF decides to 

take it into account, even for the most liquid assets, the bucket allocated will be at least 

2-7 days as the assets would be paid in two days (t+2). 

22.Finally, one respondent invites NCAs to seize the opportunity offered by the full 

disclosure of all portfolio under MMF reporting. In fact, a huge amount of data is 

gathered and could be used to estimate and compare the liquidity profile of MMFs.  

ESMA response 

Taking into account the feedback received from stakeholders, ESMA has updated its 

proposals. 
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With respect to field A.4.7, ESMA has specified that managers of MMFs should report the 

percentage of the fund’s portfolio that is capable of being liquidated under normal market 

conditions within each of the liquidity periods specified. The total should equal 100%. 

ESMA has also specified that if individual positions are important contingent parts of the same 

trade, managers of MMFs should group all of these positions under the liquidity period of the 

least liquid part. 

Finally, ESMA has confirmed that managers of MMFs should adopt a conservative approach 

when they report information on the portfolio liquidity. As a consequence, managers of MMFs 

should take into account the time delay for having the proceeds of the sale available on a cash 

account if it has as a non-negligible impact on the liquidity profile of the MMF. 

Q8: Do you have any views in relation to the abovementioned formula on how to 

measure the monthly portfolio volatility or are you of the view that another formula 

would be welcome? 

23.Three respondents agree with the suggested formula on how to measure the monthly 

portfolio. According to one respondent, more clarity on the computation methodology 

would be useful, for example whether distributions should also be factored in while 

computing the returns or should it be based on just the movement in shadow NAV of 

the fund over two periods. Another respondent specifies that the formula requires at 

least 36 months to be applicable and therefore, suggests making this field conditional 

depending on the age of the MMF.   

24.One respondent believes that the abovementioned formula represents the volatility of 

monthly portfolio returns rescaled to a yearly basis, typically called “annualized 

portfolio volatility” and not “monthly portfolio volatility”. He recommends ESMA to clarify 

in order to avoid any misinterpretation of the term. In addition to that, one respondent 

defends the idea that a formula on the measure of the weekly portfolio volatility would 

be more appropriate given that MMF are short-term funds per se and have to calculate 

their NAV at least on a daily basis. On the contrary, one stakeholder believes that the 

monthly volatility is not very reliable and that the formula should take at least 1 or 2 

years into account.  

25.Furthermore, according to one respondent, in the absence of a definition for the term 

“return”, it is complicated to comment on the formula. He advocates for adopting an 

approach similar to the one adopted by the US regulation 2a7 that requires the 

reporting of both a hypothetical yield and a NAV. The portfolio volatility could then be 

based on the variation of the NAV. He points out that reporting the portfolio volatility is 

particularly relevant for VNAV funds whose investors have to attribute “performance” 

to capital and revenue impacts.  

ESMA response  

Taking into account the feedback received from stakeholders, ESMA has further specified the 

formula to calculate the monthly portfolio volatility. ESMA has specified that for VNAV, the 

returns of the fund are monthly returns of the NAV per unit or share calculated over the T last 
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periods, while for CNAV and LVNAV, the returns of the fund are monthly returns of the shadow 

NAV per unit or share. ESMA has also specified that depending on the range, the T last 

periods to be taken into account in the formula are T=12 for the 1 year range, T = 24 for the 

two years range and T=36 for the three years range. Finally, ESMA has specified that in the 

cases where the available data on returns are not sufficient to cover a given range, the 

manager shall not report any data for this range (e.g. a fund that exists since 18 months only 

should not report the 2 years nor the 3 years monthly portfolio volatility). 

Q9: Do you identify any other issue that would need to be specified in relation to the 

above section on the block 2 of the reporting template?  

26.Three respondents do not agree with the idea that the most representative share class 

should be understood as the share class associated with the highest NAV proportion 

or so at the end of the reporting period. To avoid any misleading inconsistencies, they 

suggest that the choice of most representative share class should be the manager’s 

responsibility based on principles of representativeness and consistency.  

27.Additionally, two respondents also expressed their concerns regarding the field A.4.5 

(% of assets qualifying for the daily liquidity buffer). In their view, it should represent 

the underlying funds daily liquidity ratio in the case of feeder funds or funds of funds. 

As these MMFs only invest in other MMFs that comply with MMF regulation, they are 

of the view that the daily liquidity buffer of MMFs marketed only through employee 

savings schemes should be read by transparency of their underlying funds. 

28.With regards to paragraph 85 and to ensure consistency, two respondents asked for 

more clarification regarding the method used for calculating cumulative returns. On the 

opposite side, one respondent understands that the method used for the calculation of 

the cumulative returns is the same calculation method used for the report of the returns 

to investors and is of the view that there is no merit in further guidance to calculate the 

net return – efficient standards being already in place.  

29.Finally, according to one respondent, the paragraph 79 contains an inconsistency as 

it states that “the total value of assets equals the NAV” whilst articles 30 (1), 31(1) and 

32(1) of the MMF regulation specify that the NAV corresponds to the sum of the value 

of all assets of the MMF and the sum of all the liabilities of the MMF, then divided by 

the number of outstanding units or shares of the MMF. This respondent underlines the 

need to ensure that the reporting requirements are in line with the MMF regulation and 

therefore, suggests relabelling fields A.4.1 and A.4.2 if the objective was to capture 

only the total value of the assets of the MMF.  

ESMA response 

Taking into account the feedback received from stakeholders, ESMA has further specified a 

number of points in relation to the fields included in Block 2. 

With respect to field A.4.8 of the Implementing Regulation on reporting, ESMA has specified 

that the figure of cumulative returns to be reported should be net returns. The manager of an 

MMF shall report the cumulative returns of the most representative share class, as defined 
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under field A.4.9. The basis for defining the range of cumulative returns to be reported should 

be the reporting end date. 

According to the field A.4.9 of the Implementing Regulation on reporting, the manager of an 

MMF shall report the calendar year performance of the most representative share class. 

ESMA has specified that the basis for defining the range is the calendar year. That means that 

the same value will be reported for all the quarters of the year for N-1, N-2 and N-3. 

With respect to field A.4.9 of the Implementing Regulation on reporting on the calendar year 

performance of the most representative share class, ESMA has also specified that the most 

representative share class should be understood as the share class associated with the 

highest NAV proportion at the end of the reporting period unless specific circumstances 

warrant to select another share class. 

Q10: Do you identify any other issue that would need to be specified in relation to the 

above section on the block 3 of the reporting template? 

30.A majority of the respondents is of the view that the Guidelines on MMF reporting 

should not specify that stress testing should be conducted on the last day of the year 

since the MMF regulation only requires that stress test testing should be carried out at 

least twice a year. Respondents indicate that it should rather be left to the manager of 

the MMF to identify which dates are most suitable to conduct the stress testing. 

31.With regards to stress test reporting, four respondents agree with ESMA that it should 

be clarified how the stress test fields (A.5.1 to A.5.10) should be filled in the reporting 

period when no stress tests have been undertaken. One of the four respondents 

highlights that in such a situation, filling those fields would be burdensome and thus, 

suggest to leave it blank whilst another one expressly disagrees with the proposal that 

requires reporting the results of the last stress test, with information on their reference 

date, in the reporting periods where no stress test are conducted.  

32.Three respondents share the idea that if the manager of an MMF decides to carry out 

stress testing more frequently than the minimum requirement (twice a year under 

article 28(3)), the Guidelines on MMF reporting should clarify if the manager of the 

MMF can only provide the results of the most recent stress test where these differ from 

those previously reported. In addition to that, one of the respondents believes that the 

same approach should be applied for MMFs which report on a quarterly basis but 

conduct stress tests on a half-yearly basis. He warns against the fact that MMF 

managers should not be required to carry out quarterly stress testing for reporting 

reasons.   

33.One respondent also urges ESMA to bring some clarifications on whether the reporting 

of the results of the stress testing and action plan required under Article 37 of the MMF 

regulation is intended to satisfy the requirement in article 28(5) which requires 

managers of MMF to provide the extensive report on its stress test and action to its 

national competent authority.  
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34.As regards to employees’ schemes where MMFs can be feeder funds or funds of 

funds, one respondent asks for the possibility to report the results of the stress tests of 

either the underlying funds or of master funds, on a case-by-case basis. He justifies 

this by the fact that stress tests aim at stressing instruments directly linked to the 

market and not MMFs which are per se designed to find the right balance between risk 

and performance even in stressed market conditions. Another respondent believes that 

to avoid duplications, managers of MMF should simply be entitled to rely on the results 

of the stress tests performed on each underlying MMFs. Regarding the specific case 

of employee schemes’ MMF, this respondent suggests adapting their reporting time 

schedule and to grant them 45 days - instead of 30- after the end of each reporting 

period. He justifies it by the fact that fund of funds needs more time to receive and 

process data of its underlying MMF.  

35.One respondent believes that it would make sense to include an additional field in the 

reporting template to describe the stress test parameters used as they might not all be 

useful for all the MMFs. For example, there is no FX risk for an MMF investing only in 

assets denominated in the same currency.  

36.ESMA is also invited by one stakeholder to address the question of transversal stress 

testing for financial stability purpose. The respondent points out the merits of such 

stress tests but reminds that in his view, stress tests are a risk management tool that 

should be applied at the fund level and used according to the risk profile of the fund.  

ESMA response 

Taking into account the feedback from stakeholders, but also the interaction with the ESMA 

Guidelines on MMF stress tests, ESMA has updated its proposals specifying the details of the 

reporting of the results of each stress scenario defined in the ESMA Guidelines on MMF stress 

tests. ESMA has also included various examples in order to help managers to fill in the MMF 

reporting template on the results of stress test scenarios. 

ESMA has also specified that with respect to fields A.5.1 to A.5.10, managers of MMFs should 

fill in these fields quarterly (even within the quarters when no stress tests have been carried) 

and indicate the date when the stress tests the results of which they report was carried. One 

of these dates should be the last day of the year and another one should be the last day of 

Q2. When several stress tests were performed during the reporting period, only the last one 

should be reported. 

Q11: With the respect to the CFI codes to be provided, do you identify any eligible 

asset not included in the table in the Annex of the Guidelines? 

37.Most of the respondents do not identify any eligible assets not included in the table in 

the Annex of the Guidelines. One of them just proposes to include the term “deposits” 

in the Annex to the Guidelines. 

38.Nonetheless, according to two respondents, the generation of the CFI code should be 

done by the issuer of the instrument and in no case, by the asset manager. Such a 
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system would ensure that the same instrument has only one code CFI code which 

would facilitate the data aggregation task of ESMA.  

39.One respondent also asks to clarify that the CFI code is neither mandatory nor optional 

information. The Delegated Regulation (EU) 2018/708 states that this code should only 

be provided if available and if the ISIN is not available. The respondent therefore, 

advocates to limit the reporting of the instruments to the identifier (ISIN) and to 

minimum master data describing the instruments associated with the identifier.  

ESMA response 

Taking into account the feedback from stakeholders, ESMA has specified that with respect to 

the CFI code to be provided for the different assets (field A.6.4, A.6.43, A.6.64, A.6.84, B.1.3), 

in combination with an ISIN, the CFI should be provided, as both are assigned concurrently 

by the national numbering agencies. If the instrument does not possess an ISIN, a CFI code 

should also be reported, as per the ISO 10962 standard. In this case, at least the first 2 

characters of the CFI code and the character representing asset class (if applicable for a given 

instrument) shall be provided (ie. these characters cannot be "X", which represents not 

applicable or undefined value).  To guide the reporting entities in the generation of a CFI, 

ESMA has compiled a mapping of the CFI code, englobing all eligible asset (Annex). With 

respect to the CFI code for deposit or liquid ancillary assets (field A.6.74), no CFI code shall 

be provided. 

Q12: Do you agree with the proposals of ESMA in relation to the domicile of the 

abovementioned assets?  

40.A vast majority of the respondents agrees and stresses the need to have consistency 

with the AIMFD approach. They support the idea that for cleared OTC financial 

derivative instruments, the country of the financial derivative instrument (field A.6.50 in 

the MMF reporting template) shall be the country of the CCP.  

41.However, one respondent opposes this proposal. He believes that the country of the 

issuer of the underlying should be used instead. And for listed index derivatives 

covering more than one country, he suggests the use “supranational/multiple regions” 

category.  

Q13: Do you agree that a category “supranational/multiple regions” should be 

included in the potential geographical areas to be chosen? If yes, could you provide 

examples of assets for which you would choose that category? 

42.Seven respondents clearly agree with the category “supranational/multiple regions” as 

a potential geographical area to be chosen. It allows to have a consistent geographical 

breakdown with AIFMD. One of the respondents specifies that derivatives instruments 

with an underlying that has no clear geographical assignment (e.g. international index) 

should be classified thereunder.  

43.Yet, one respondent is of the view that unlike supranational which is self-explanatory, 

the term “multiple regions” does not offer a clear view and should instead be replaced 

with “multiple countries”. This would allow to restrict “supranational” to entities based 
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on an international treaty and to cover with “multiple countries” multinational entities 

that do not rely on a recognized international treaty.  

44.Regarding the examples of assets for which they would choose that category, one of 

the respondents provides this non-exhaustive list: Bonds, Medium Term Notes, 

Floating Rate Notes, Commercial Paper.  

ESMA response (Q12 and Q13) 

Taking into account the feedback received from stakeholders, ESMA has confirmed its 

approach in relation to the domicile of assets, but has also specified that for cleared OTC 

financial derivative instruments, the country of the financial derivative instrument (field A.6.50) 

should be the country of the CCP. 

Q14: Do you agree that the clean price of the money market instrument (A.6.12), this 

field should always be reported in absolute terms (in monetary values, not in 

percentages)? Which of the 2 abovementioned options on the “base currency” 

mentioned in field A.6.13 would you favour: currency of the asset or the currency of 

the MMF? 

45.Respondents unanimously agree that the clean price of the money market instrument 

(A.6.12) should always be reported in absolute terms. For the “base currency”, they 

also favour the currency of the MMF. Using the same currency across all individual 

sub-funds undoubtedly facilitates comparisons and completeness checks. It also 

facilitates comparison with GAV/NAV and financial statements of the fund. 

Nonetheless, one respondent draws attention to the fact that the conversion rate used 

for the reporting purpose should be aligned with the one used for the calculation of the 

NAV and that a single definition of “base currency” should be used in the guidelines.  

ESMA response 

Taking into account the feedback received from stakeholders, ESMA has confirmed its 

approach in relation to relation to the clean price of the money market instruments 

Q15: With respect to fields A.6.23 to A.6.25, would you identify any cases where there 

is no sponsor of an eligible securitisation or asset backed commercial paper? 

46.None of the respondents provide cases where there is no sponsor of an eligible 

securitisation or ABCP. However, three respondents agree that to avoid any reporting 

from being rejected to lack of date, those fields should be left optional.  

47.One respondent also points out that in some term-sheets or final terms, the sponsor is 

the arranger of the securitisation or ABCP is not mentioned and therefore, advocates 

for the possibility to fill fields A.6.23 to A.6.25 with “N/A”. 

ESMA response 

Taking into account the feedback received from stakeholders, ESMA has specified that if the 

eligible securitisation or asset backed commercial paper does not possess a sponsor, fields 
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A.6.24 (LEI of the sponsor) and A.6.25 (Name of the sponsor) should be filled in using 

respectively the LEI and name of the originator. 

Q16: Do you identify other potential contract types that would need to be included in 

the list above in relation to field A.6.39? 

48.No other potential contract types that would need to be included in the list is explicitly 

given. Nonetheless, a few respondents ask ESMA in which category fall cross-

currency swap and FX forward.  

49.Concerns were also expressed regarding the categories per se. One respondent 

wonders why there are separate categories for futures and futures on swap and no 

category for other types of future contracts like futures on options for instance. The 

same observation holds for forwards and forwards on swaps. Three respondents 

suggest that the classification used should be aligned with the AIFMD.  

ESMA response 

Taking into account the feedback received from stakeholders, ESMA has confirmed its 

approach in relation to the contract types included in the list related to field A.6.39. 

Q17: Do you see merits in clarifying what should be the name of the underlying as 

referred to in Field A.6.45? If yes, which specifications would you expect? 

50.Most of the respondents do not see any merits or enhancements of transparency by 

having to include the names of the underlying into the reporting. Two of them are of 

the view that there is sufficient information on the underlying since their security 

identifier code is required. Another respondent asks ESMA to ensure that in any cases, 

Field A.6.45 could be filled with “N/A” as bespoke index does not always have a name.  

51.Nevertheless, two respondents see merits in clarifying what should be the name of the 

underlying. The first one is of the view that full name should be required to make the 

underlying more identifiable for the reader. The second believes that enough detail 

should be provided in order to be able to be clear about the risk to investors and to be 

able to interpret the relevant stress testing results.  

ESMA response 

Taking into account the feedback received from stakeholders, ESMA has confirmed its 

approach in relation to the name of the underlying as referred to in Field A.6.45, but ESMA 

has also specified that If the financial derivative instrument possess an ISIN or is an Index, as 

per field A.6.46, field A.6.45 does not need to be filled in. 

Q18: Are you of the view that ESMA should further specify what is meant by 

“exposure” in fields A.6.91 and A.6.92? If yes, which types of specifications would 

you suggest? 

52.Five respondents are of the view that there is no need for ESMA to further specify what 

is meant by exposure since they agree with the definition. Still, two respondents are in 

favour of further specification on the exposure of repurchase agreement and reverse 
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repurchase agreement. According to these respondents, the exposure of the MMF in 

a repurchase agreement/reverse repurchase agreement does not appear in the 

reporting even though repos and reverse repos impact the risk the MMF is exposed to. 

Reverse repos allow MMFs to reduce their risk of counterparty in comparison to a 

deposit or a subscription of CP, not considering them might give an erroneous 

perception of the risk. One of the respondents therefore suggests that NCAs receive 

per type of transactions: a gross exposure, the collateral received and the resulting net 

exposure. Such a system would according to him, enhance the risk assessment.  

Q19: Do you identify any other issue that would need to be specified in relation to the 

above section on the block 4 of the reporting template? In particular, in your view, 

how would the NAV of the MMF compare to the sum of the values of the fields on 

total market values (and quantity) of money market instruments, securitisation and 

ABCP, financial derivative instrument, unit or share of other MMF, deposit or 

ancillary liquid asset, repurchase agreement and reverse repurchase agreement 

(A.6.16 and A.6.11, A.6.34 and A.6.29, A.6.54, A.6.67 and A.6.69, A.6.80, A.6.91)? Do 

you have any comments on the table “CFI codes for eligible securities” included in 

the annex of the Guidelines? 

53.Four respondents point out that the NAV of the MMF will not equal the sum of the 

values of the fields A.6.16 and A.6.11, A.6.34 and A.6.29, A.6.54, A.6.67 and A.6.69, 

A.6.80. According to two of the respondents, this is due to accounting adjustments 

which may be related to fees, postponed coupons, margin calls or other operations 

that imply a modification in the accounting system. One respondent justifies the 

mismatch by the fact that accrual for expenses, payables and receivables do not seem 

to be taken into consideration.  

54.Two respondents ask ESMA to clarify a point on the field A.6.19 “Indicate whether the 

outcome of the internal credit assessment procedure is favourable/unfavourable”. 

Indeed, Article 10(1), point (c) states that “the issuer of the money market instrument 

and the quality of the money market instrument have received a favourable 

assessment pursuant to Articles 19 to 22”. But as stated in article 10(3), this does not 

apply to “money market instruments issued or guaranteed by the Union, a central 

authority or central bank of a Member State, the European Central Bank, the European 

Investment Bank, the European”. Therefore, both respondents wonder how field A.6.19 

should be filled by asset managers falling under Article 10(3). They suggest making 

this field conditional - optional when funds apply Article 10 (3) and mandatory in any 

other cases.  

55.Additionally, two respondents expressed their concerns and their misunderstanding 

with regards to fields A.6.56 and A.6.57 (Market value of the Collateral received in 

relation to the financial derivate instruments) and to fields A.6.91 and A.6.92 (Market 

value of the Collateral received in relation to the repurchase agreement or to the 

reverse repurchase agreement). As explained by the respondents, when more than 

one OTC derivative is used, the collateral is not attributable to each individual OTC 

derivative. This is the case as well for repos and reverse repos, since collateral might 

not be collected at transaction level. To that extent, respondents ask ESMA for 

guidance on how these fields should be fulfilled when collateral does not take place at 
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the transaction level but at the level of the net exposures between two counterparties 

instead. They support the idea to report “no information is available” in these precise 

cases or they propose to report the market value of any collateral that may refer to the 

same counterparty. However, it is to be mentioned that in the second option, all 

transactions with the same counterparty would have the same value in the fields A.6.56 

and A.6.57 (and similarly for A.6.91 and A.6.92).  

56.A few respondents also indicate that they do not have guidance on how to report asset 

description of other securities as they have for STS securitization. They invite to issue 

further guidance, if ESMA is of the view that the asset description field should be filled 

in a specific way.   

57.Regarding the table “CFI codes for eligible securities” included in the annex of the 

Guidelines, three respondents indicate that there might be situations in which no ISIN 

code, and therefore no CFI code are issued or situations in which the CFI codes 

allocated are not consistently reported in the databases of external providers. To 

address this issue, two respondents suggest that those fields should be designated as 

optional in the reporting template. Another stakeholder believes that to ensure that one 

instrument has only one code, it is the issuer of the instrument that should generate 

the CFI code and not manager. 

 ESMA response (Q18 and 19) 

Taking into account the feedback received from stakeholders, ESMA has further specified the 

contents of the fields of block 4. 

ESMA has specified that with respect to the credit assessment referred in fields A.6.19, A.6.37 

and A.6.95, if there is no internal credit assessment for a specific asset, it should be included 

in the corresponding field “not applicable” (for EU Sovereign issuers) or “not performed”. 

ESMA has also specified that with respect to exposure of the repurchase agreement or a 

reverse repurchase agreement (Field A.6.91 and A.6.92), the exposure referred to in these 

fields is gross exposure. With respect to repurchase agreement, the gross exposure should 

be understood as the market value of the securities sold to the counterparties of the repo 

transactions (in exchange of the cash received) should be reported, without taking into account 

any netting effects and without considering the collateral received in order to mitigate the 

counterparty risk arising from these transactions. With respect to reverse repurchase 

agreement, the gross exposure should be understood as the value of the cash paid to the 

counterparties of reverse repo transactions (in exchange of securities bought) should be 

reported, without taking into account any netting effects and without considering the collateral 

received in order to mitigate the counterparty risk arising from these transactions. 

With respect to CFI related issues, please refer to Q11. 

Q20: Do you identify any other issue that would need to be specified in relation to the 

above section on the block 5 of the reporting template? 
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58.Two respondents highlight the merits of allowing managers of MMFs to provide 

estimated figures on the split between professional and retail investors. But, one 

specifies that if NCAs were willing to get more specific information on the underlying 

holdings, it would be necessary to impose intermediaries to provide information to 

managers of MMFs.   

59.One respondent requests ESMA to clarify in paragraph 133 of the Consultation Paper 

that the “payments to investors” as mentioned in field A.7.11 only include dividends 

when dividends are actual part of the payment to the investor. He also believes that it 

should be clarified as it is case in the AIMFD Q&A that managers of MMFs should not 

consider distribution of dividends to investors as redemptions. Another respondent is 

of the view that it is important that income reinvested in the fund should not be taken 

into account in field A.7.11.  

60.Regarding the exchange rate mentioned in the field A.7.12, one respondent believes 

that ESMA should expressly specify in the MMF guidelines on reporting that the 

reported exchange rate should be the exchange rate at the end of the month 

corresponding to the reporting of fields A.7.8, A.7.9 and A.7.11 or if not available at 

that date, the preceding last available exchange rate. The respondent adds that the 

same exchange rate should be used when filling in EUR A.7.8, A.7.9 and A.7.11.  

61.As regards the issuers’ group taxonomy and the investors group breakdown, one 

respondent is worried that these categories are not universally used and that it may be 

difficult to properly populate these fields. Since investors are classified from a 

marketing point of view, introducing a new classification is an important progress. 

Therefore, the respondent recommends the optionality of these fields. Additionally, one 

respondent believes that it is not very clear why an issuers’ taxonomy should be 

applied for holders of MMFs in parallel of an investor group breakdown that seems 

more relevant. According to the respondent, it is puzzling to have these two fields in 

the same Block 5. To avoid any misunderstanding, ESMA is asked to clarify on this 

very last point.  

62.With respect to field A.7.3, one respondent would like ESMA to bring clarifications on 

whether another framework than the European System of Accounts (ESA) 2010 would 

be allowed as well. The respondent also asks ESMA to determine what the criteria for 

determining which group an investor belongs to are.  

63.Finally, two respondents remind that knowing his customers may be efficiently 

performed without having to treat every cent invested through tracking down the 

ultimate beneficiary that invests through several channels. Therefore, they emphasize 

the importance of maintaining some proportionality means, as long as intermediaries 

are reluctant to give the detailed information on the liabilities of the fund.  

Q21: Do you identify any other issue that would need to be specified in relation to the 

above section on the block 6 of the reporting template? 

64.Most of the respondents did not identify any other issue. Nonetheless, two respondents 

believe that the prices should not be reported in EUR as it is stated by paragraph 135 
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of the Consultation Paper. One of them is of the view that it should be expressed in the 

base currency of the fund whilst the other one is of the view that currency of the assets 

would be more appropriate.  

ESMA response (Q20 and 21) 

Taking into account the feedback received from stakeholders, ESMA has specified a number 

of issues in relation to Block 5 and 6.  

With respect to Investor group breakdown (field A.7.3) and Geographical breakdown of 

investors by country (field A.7.4), ESMA has specified that i) the sum of percentages referred 

to in field A.7.3 should equal 100% ii) the sum of percentages referred to in field A.7.4 should 

equal also 100%, and the manager of an MMF should  specify the percentage of the NAV for 

which no country may be specified. 

With respect to redemptions, ESMA has specified that the date of redemption to be taken into 

account when filling in the MMF reporting template (field A7.10) should be the date when the 

share of the MMF is redeemed, and not the day when the corresponding amount of the share 

is actually paid by the MMF. Moreover, dividends paid to investors should not be considered 

as redemptions for the purpose of the field A.7.10. 

With respect to payments to investors, payments to investors as referred to in field A.7.11 

include dividends. For the avoidance of doubt, in the case of accumulating share classes, 

income generated in the course of the year should not be considered as payments to investors 

for the purpose of field A.7.11. 

With respect to the difference referred to in fields B.1.7 and B.1.8., the figures should be 

expressed in basis points. In addition, where the manager of the MMF decides to switch 

definively the asset from the amortised cost method to the mark to market cost method, the 

period mentionned in field B.1.6 stops. 
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3 Annexes 

3.1 Annex I 

Legislative reference in the MMF Regulation in relation to the MMF 
reporting template 

Under the requirements of Article 37(4) of the MMF Regulation ESMA is required to develop 

draft Implementing Regulation on reporting to establish a reporting template.  

Article 37 of the MMF regulation provides that: 

Reporting to competent authorities 

1. For each MMF that it manages, the manager of the MMF shall report information to the 
competent authority of the MMF on at least a quarterly basis.  
By way of derogation from the first subparagraph, for an MMF whose assets under 
management in total do not exceed EUR 100 000 000, the manager of the MMF shall report 
to the competent authority of the MMF on at least an annual basis.  
The manager of an MMF shall upon request provide the information reported pursuant to the 
first and second subparagraphs also to the competent authority of the manager of an MMF, if 
different from the competent authority of the MMF.  
 
2. The information reported pursuant to paragraph 1 shall comprise the following points:  
 
(a) the type and characteristics of the MMF;  
(b) portfolio indicators such as the total value of assets, NAV, WAM, WAL, maturity 
breakdown, liquidity and yield;  
(c) the results of stress tests and, where applicable, the proposed action plan;  
(d) information on the assets held in the portfolio of the MMF, including: 
 
(i) the characteristics of each asset, such as name, country, issuer category, risk or maturity, 
and the outcome of the internal credit quality assessment procedure 
(ii) the type of asset, including details of the counterparty in the case of derivatives, repurchase 
agreements or reverse repurchase agreements;  
 
(e) information on the liabilities of the MMF, including:  
(i) the country where the investor is established;  
(ii) the investor category;  
(iii) subscription and redemption activity.  
If necessary and duly justified, competent authorities may solicit additional information.  
 
3. In addition to the information referred to in paragraph 2, for each LVNAV MMF that it 
manages, the manager of an MMF shall report the following:  
 
(a) every event in which the price of an asset valued by using the amortised cost method in 
accordance with the first subparagraph of Article 29(7) deviates from the price of that asset 
calculated in accordance with Article 29(2), (3) and (4) by more than 10 basis points; 
(b) every event in which the constant NAV per unit or share calculated in accordance with 
Article 32(1) and (2) deviates from the NAV per unit or share calculated in accordance with 
Article 30 by more than 20 basis points; 
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(c) every event in which a situation mentioned in Article 34(3) occurs and the measures taken 
by the board in accordance with points (a) and (b) of Article 34(1). 
  
4. ESMA shall develop draft implementing technical standards to establish a reporting 
template that shall contain all the information referred to in paragraphs 2 and 3.  
ESMA shall submit those draft implementing technical standards to the Commission by ...[six 
months after the date of entry into force of this Regulation].  
Power is conferred on the Commission to adopt the implementing technical standards referred 
to in the first subparagraph in accordance with Article 15 of Regulation (EU) No 1095/2010.  
 
5. Competent authorities shall transmit to ESMA all information received pursuant to this Articl. 
Such information shall be transmitted to ESMA no later than 30 days after the end of the 
reporting quarter.  

ESMA shall collect the information to create a central database of all MMFs established, 

managed or marketed in the Union. The European Central Bank shall have a right of access 

to that database, for statistical purposes only. 
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3.2 Annex II 

Cost-benefit analysis 

1. Introduction  

65.The MMF Regulation sets out a comprehensive framework for the regulation of MMFs 

within Europe. MMFs are AIFs or UCITS that are managed by alternative investment fund 

managers (AIFMs) or UCITS management companies or investment companies 

66.The MMF Regulation establishes uniform rules regarding MMFs. It mandates ESMA to 

develop a reporting template related to the reporting of information on MMFs to competent 

authorities. 

2. Technical options 

67.The following options were identified and analysed by ESMA to address the policy 

objectives of the guidelines aimed at clarifying the corresponding Implementing Regulation 

on reporting required under the MMF Regulation. 

68.In identifying the options set out below and choosing the preferred ones, ESMA was guided 

by the relevant MMF Regulation rules.  

Policy Objective The MMF Regulation (Article 37) obliges, for each MMF 

managed, the manager of the MMF to report information to 

the competent authority of the MMF, at least on a quarterly 

basis. The frequency of reporting is annual in the case of a 

MMF whose assets under management in total do not exceed 

EUR 100 million. 

These reports need to include a number of elements listed in 

the Regulation, and ESMA is required to develop draft 

implementing technical standards (ITS) to establish a 

reporting template that contains the relevant information. 

ESMA has to submit those draft ITS to the Commission by 6 

months after the entry into force of the Regulation. 

Under the requirements of Article 37(4) of the MMF 

Regulation ESMA is required to develop draft ITS to establish 

a reporting template that contains for each MMF the following 

information: 

(a) the type and characteristics of the MMF; 

 

(b) portfolio indicators such as the total value of assets, NAV, 

WAM, WAL, maturity breakdown, liquidity and yield; 
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(c) the results of stress tests and where applicable the 

proposed action plan; 

 

(d) information on the assets held in the portfolio of the MMF: 

 

(i) the characteristics of each asset, such as name, 

country, issuer category, risk or maturity, and the outcome of 

the internal credit assessment procedure; 

(ii) the type of asset, including details of the counterparty 

in the case of derivatives, repurchase agreements or reverse 

repurchase agreements; 

 

(e) information on the liabilities of the MMF that includes the 

following points: 

(i) the country where the investor is established; 

(ii) the investor category; 

(iii) subscription and redemption activity. 

 

Under the requirements of Article 37(4) of the MMF 

Regulation ESMA is also required to develop draft ITS to 

establish a reporting template that contains for each LVNAV 

MMF (in addition to the information mentioned in the previous 

paragraph) the following information: 

(a) every event in which the price of an asset valued by using 

the amortised cost method in accordance with the first 

subparagraph of Article 29(7) deviates from the price of that 

asset calculated in accordance with Article 29(2), (3) and (4) 

by more than 10 basis points; 

 

(b) every event in which the constant NAV per unit or share 

calculated in accordance with Article 32(1) and (2) deviates 

from the NAV per unit or share calculated in accordance with 

Article 30 by more than 20 basis points; 

 

(c) every event in which a situation mentioned in Article 34(3) 

occurs and the measures taken by the board in accordance 

with points (a) and (b) of Article 34(1). 

 

The Guidelines discussed in the present report aim at 

specifying the different fields of this reporting template. 

 

Baseline 

scenario 

The baseline scenario should be understood for this CBA as the 

application of the requirements in the Level 1 Regulation (i.e. the 

provisions of Article 37 of the MMF Regulation) and the level 2 

(i.e. the abovementioned published ITS) without any further 
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specification. This would leave discretion to managers of MMF 

to determine the abovementioned contents and format of the 

reporting template. This could clearly lead to a significant lack of 

harmonisation in the application of the provisions of the MMF 

Regulation across the MMF industry on this issue. 

 

Indeed, uncertainty on the abovementioned requirement could 

lead to a situation where some Member States would adopt 

stricter rules than others on the choice of the abovementioned 

contents and format of the reporting template. For instance, 

some Member States could consider that only specific types of 

information might be included in the abovementioned reporting 

template. This would be particularly problematic in the context of 

the EU passport of the AIFMD/UCITS Directive. 

Option 1 The Guidelines on the ITS would provide a detailed list of 

information that should be included in all fields of the reporting 

template included in the ITS. This option would not consider the 

reuse of the data submitted in the context of the AIFMD reporting 

template. 

Option 2 The Guidelines on the ITS would provide a list of information that 

should be included in the reporting template. However, this 

option would also consider the reuse of the data submitted in the 

context of the AIFMD reporting template. 

Preferred Option Given the feedback received from stakeholders, ESMA decided 

to retain option 1 and discarded option 2. The baseline scenario 

(application of the requirements in the Level 1 Regulation and 

level 2 without any further specification) was also discarded. 

The main difference between options 1 and 2 is the extent to 

which the reporting template under the MMF Regulation would 

rely on the existing reporting template under the AIFMD. Having 

regard to the abovementioned similarities between the AIFMD 

database and the envisaged MMF one, one of the first key 

principles underlying the establishment of the required reporting 

template could indeed be to rely as much as possible on the 

work already done on the establishment of a reporting template 

in the case of the AIFMD database.  

This would mean, in particular, that: 

i) to the extent that this is possible from a legal standpoint, 

the same type of information should not be requested and 

expressed in two different ways in the two contexts of the 
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AIFMD and MMF reporting requirements (e.g. the same types 

of indicators should be defined the same way); and 

 

ii) a situation when the same manager would have to provide 

the same information both in the AIFMD and in the MMF 

database should be avoided, to the extent that this is possible 

from a purely IT/technical point of view. 

 

However, there are a number of limitations to this exercise. First, 

the list of information to be provided by managers explicitly 

mentioned in the MMF Regulation differs to a large extent from 

the one included in the AIFMD database. Secondly, in some 

instances (e.g. the typology of assets) the typology of 

information, that is, the way the information has to be 

categorized, also differs as compared to the one included in the 

AIFMD database. Thirdly, the competent authority that will 

receive the reports under the MMF framework is the competent 

authority of the MMF (Article 37(1)) while for the same MMF 

(when this is an AIF) the competent authority that will receive the 

reports under the AIFMD framework is the competent authority 

of the AIFM (the manager of the MMF). In addition, the LEI, 

which could allow ESMA to identify the MMF(AIF) in such a 

situation, is not a mandatory requirement under the AIFMD 

reporting framework. Finally, the frequency of reporting may 

differ for a given MMF between the AIFMD and the MMF 

reporting requirements. 

On the one hand, it is therefore suggested to apply as strictly as 

possible the principle expressed above (the same type of 

information should not be requested and expressed in two 

different ways in the AIFMD and MMF reporting requirements), 

even though it might be in some cases necessary to depart from 

this principle because of the different nature of the AIFMD and 

MMF databases. On the other hand, given the limitations 

described above, it is suggested to depart from the other 

principle included above, so that the two AIFMD and MMF 

databases would be dealt with separately 

ESMA therefore preferred option 1.  

 

3. Assessment of the impact of the various options 

Option 1 Qualitative description 
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Benefits i) Standardise the information that should be included in the 

reporting template under the Article 37 of the MMF Regulation; 

ii) Prevent the manager of MMF from determining on his own 

the information that should be included in the reporting template 

under the Article 37 of the MMF Regulation (which would lead 

to uncertainty for investors and regulators, and less protection 

of the investors). 

ESMA seeks the views of stakeholders on the costs of imposing 

such criteria as suggested above. 

Costs to regulator 

and compliance 

costs 

The costs linked to the implementation of this option seem to be 

limited to the costs for both regulators and managers of MMFs 

of setting up procedures to submit (and receive in the case of 

regulators) the abovementioned information.  

 

Option 2 Qualitative description 

Benefits i) Standardise the information that should be included in the 

reporting template under the Article 37 of the MMF Regulation; 

ii) Prevent the manager of MMF from determining on his own 

the information that should be included in the reporting template 

under the Article 37 of the MMF Regulation (which would lead 

to uncertainty for investors and regulators, and less protection 

of the investors); iii) Allow for a full reuse of the information 

already submitted in the context of the AIFMD reporting 

template. 

Costs to regulator 

and compliance 

costs 

The costs linked to the implementation of this option seem to be 

limited to the costs for both regulators and managers of MMFs 

of setting up procedures to submit (and receive in the case of 

regulators) the abovementioned information. As compared to 

the option 1, these costs would be higher for regulators since, 

as mentioned above, regulators would not be able to directly 

connect the MMF and the AIFMD databases. 
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3.3 Annex III 

Guidelines on the reporting to competent authorities under Article 

37 of the MMF Regulation 

I. Scope 

Who? 

1. These guidelines apply to competent authorities and MMFs and managers of MMFs within 

the meaning of the MMF Regulation. 

What? 

2. These guidelines apply in relation to Article 37 of the MMF Regulation and the reporting 

template in the Annex of the Implementing Regulation on reporting. 

When?  

3.  

These guidelines apply from two months after the date of publication of the guidelines on 

ESMA’s website in all EU official languages.  
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II. Legislative references and abbreviations 

Legislative references 

ESMA Regulation Regulation (EU) No 1095/2010 of the European Parliament 

and of the Council of 24 November 2010 establishing a 

European Supervisory Authority (European Securities and 

Markets Authority), amending Decision No 716/2009/EC and 

repealing Commission Decision 2009/77/EC3 

MMF Regulation 

 

Implementing Regulation 

on reporting  

Regulation (EU) 2017/1131 of the European Parliament and 

of the Council of 14 June 2017 on money market funds4 

 

Commission Implementing Regulation (EU) 2018/708 of 17 

April 2018 laying down implementing technical standards 

with regard to the template to be used by managers of 

money market funds when reporting to competent 

authorities as stipulated by Article 37 of Regulation (EU) 

2017/1131 of the European Parliament and of the Council5 

Abbreviations 

ESMA  European Securities and Markets Authority 

EU 

MMF 

European Union 

Money Market Fund 

 

                                                

3 OJ L 331, 15.12.2010, p. 84. 
4 OJ L 169, 30.6.2017, p. 8.  
5 OJ L 119, 15.5.2018, p. 5.  
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III. Purpose 

4.  These guidelines are based on Article 16(1) of the ESMA Regulation. The objectives 

of these guidelines are to establish consistent, efficient and effective supervisory practices 

and to ensure the common, uniform and consistent application of Article 37 of the MMF 

Regulation and the Implementing Regulation on reporting. In particular, they aim to provide 

guidance on the contents of the fields of the reporting template included in the Annex of 

the Implementing Regulation on reporting. 
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IV. Compliance and reporting obligations 

Status of the guidelines 

5. In accordance with Article 16(3) of the ESMA Regulation, competent authorities and 

financial market participants must make every effort to comply with these guidelines. 

Competent authorities to which these guidelines apply should comply by incorporating 

them into their national legal and/or supervisory frameworks as appropriate, including 

where particular guidelines are directed primarily at financial market participants. In this 

case, competent authorities should ensure through their supervision that financial 

market participants comply with the guidelines. 

Reporting requirements (specific to competent authorities) 

6. Within two months of the date of publication of the guidelines on ESMA’s website in all EU 

official languages, competent authorities to which these guidelines apply must notify 

ESMA whether they (i) comply, (ii) do not comply, but intend to comply, or (iii) do not 

comply and do not intend to comply with the guidelines. In case of non-compliance, 

competent authorities must also notify ESMA within two months of the date of publication 

of the guidelines on ESMA’s website in all EU official languages of their reasons for not 

complying with the guidelines. A template for notifications is available on ESMA’s 

website. Once the template has been filled in, it shall be transmitted to ESMA.  

V. Specifications on the reporting template under Article 

37 of the MMF Regulation 

5.1 General principles 

7.This section includes general principles that apply to the entire MMF reporting. It provides 

further guidance on reporting and reporting periods as well as the procedure for the first 

report. 

5.1.1 Reporting and submission periods 

8.The reporting periods are aligned with the Trans-European Automated Real-time gross 

settlement (TARGET).  

9.Express Transfer (TARGET) calendar and reporting periods should end on the last 

day of March, June, September and December of each year. This means that MMFs 

subject to yearly reporting obligations should report once a year as of the last day of 

December. MMFs subject to quarterly reporting obligations should report on a quarterly 

basis as of the last day of March, June, September and December. 

10.If the last day of a reporting period in a jurisdiction of a reporting MMF is a bank holiday 

and no data is available for that date, the MMF should use information from the immediately 
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last previous day when the information is available, but the reporting date should remain 

the last day of the reporting period according to the TARGET calendar. In all these cases, 

managers of MMF could send the report to the competent authority of the MMF until 30 

days after the end of the corresponding quarter/year. 

5.1.2 Procedure for first reporting 

11.There may be cases in which managers of MMFs do not have any information to 

report on MMFs. In such a scenario, managers of MMFs should still provide a report 

to their NCAs by indicating that no information is available by using a specific field. 

12.The first reporting should cover the period from the authorization date of the MMF 

(exact date) until the end of the reporting period. 

13.Managers of MMFs should report information to their national competent authorities only 

once per reporting period covering all the reporting period. For example, managers of 

MMFs subject to yearly reporting obligations should only provide one report to their NCAs 

for each year period (yearly period that always end on 31 December of that specific year). 

Managers of MMFs subject to quarterly reporting obligations should only provide one report 

to their NCAs for each quarterly period. 

5.1.3 Procedures when managers of MMFs are subject to new reporting 

frequency or changes to their reporting 

14.With respect to the thresholds referred to in Article 37(1) of the MMF Regulation, the 

total value of assets under management is considered for the purpose of the 

reporting template to equal the NAV, as per field A.4 (A.4.1 and A.4.2). Furthermore, 

the NAV should be measured when the corresponding data is made available on a 

quarterly basis (last day of the quarter). 

15.According to Article 37(1) of the MMF Regulation, for an MMF whose assets under 

management (equal NAV, as per the previous paragraph) in total do not exceed EUR 100 

000 000, the manager of the MMF shall report to the competent authority of the MMF on at 

least an annual basis. In that case, the manager of the MMF is however also allowed to 

report on a quarterly basis. 

16.In order to determine their reporting obligation, managers of MMF need to check quarterly 

the NAV of the MMF on the last day of each three first quarters: 

(i) If at the end of the considered quarter the NAV of the MMF is below the EUR 100 000 

000threshold, the manager has no obligation to report; 

(ii) If at the end of the considered quarter the NAV of the MMF is above or equals the EUR 

100 000 000threshold, the manager has the obligation to provide a report for the period 

covering all the last non-reported quarters; 
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(iii) The manager has the obligation to report at the end of the year for the period covering 

all the last non-reported quarters. 

Together with the reporting year, the manager of the MMF should report the reporting period 

for which the reporting template is submitted. The reporting period is defined by the quarter 

from which the reporting period starts and by the quarter to which the reporting period ends. 

These principles are implemented according to the various possibilities as described in the 

following table:  

  NAV end of quarter 100 000 000EUR threshold test 

  Q1 Q2 Q3 Q4 

Scenario 1 above above above above/below 

Reporting 
obligation 

from Q1 to Q1 from Q2 to Q2 from Q3 to Q3 from Q4 to Q4 

Scenario 2 above above below above/below 

Reporting 
obligation 

from Q1 to Q1 from Q2 to Q2 from Q3 to Q4 

Scenario 3 above below above above/below 

Reporting 
obligation 

from Q1 to Q1 from Q2 to Q3 from Q4 to Q4 

Scenario 4 above below below above/below 

Reporting 
obligation 

from Q1 to Q1 from Q2 to Q4 

Scenario 5 below above above above/below 

Reporting 
obligation 

from Q1 to Q2 from Q3 to Q3 from Q4 to Q4 

Scenario 6 below above below above/below 

Reporting 
obligation 

from Q1 to Q2 from Q3 to Q4 

Scenario 7 below below above above/below 

Reporting 
obligation 

from Q1 to Q3 from Q4 to Q4 

Scenario 8 below below below above/below 

Reporting 
obligation 

From Q1 to Q4 

5.1.4 ECB exchange rate (referred to in fields A.4.1, A.6.12, A.6.16, A.6.30, A.6.34, 

A.6.52, A.6.54, A.6.56, A.6.67, A.6.70, A.6.80, A.6.91, A.6.93, A.6.97, B.1.11, B.1.13) 

17.Fields A.4.1, A.6.12, A.6.16, A.6.30, A.6.34, A.6.52, A.6.54, A.6.56, A.6.67, A.6.70, A.6.80, 

A.6.91, A.6.93, A.6.97, B.1.11, and B.1.13 of the Implementing Regulation on reporting 

specify that if the base currency is not EUR the exchange ratio to be used shall be the ECB 

one (at the end of the quarter). 

18.Euro foreign exchange reference rates are quoted by the ECB as base currency 

against euro (e.g. expressed as 1 EUR = 129.04 JPY as of 29 June 2018). Thus, the 

value in the fields in base currency should be divided by this rate. For example, if, as 

of end of Q2 2018 (last business day 29 June 2018), the NAV of the fund is expressed in 

JPY and worth 150 billion of Japanese yen (value reported in field A.4.2), the value to report 

in field A.4.1 would be 150 billion / 129.04 = 1.162 billion of EUR (rounded here at 10-3). 
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5.1. 5 Optional vs mandatory fields 

19.Information marked as  

a. mandatory should be reported by all managers of MMFs.  

b. optional should be reported by the manager of the MMF, except if this 

regulatory information does not apply to this specific MMF at this specific 

point of time.  

c. conditional is linked to other information (flags) in the reporting template. If 

those flags are answered with “Yes”, the corresponding conditional 

information has to be reported. However, if those flags are answered with 

“No”, the corresponding conditional information should not be reported. 

5.1. 6 Comment on a reported element 

20.In the context of the MMF database is defined a drop down list of the fields for which 

the manager of the MMF is allowed to provide any useful comment. This list will be 

included in IT template to be filled in by managers. Managers should use this drop down 

list of fields to include these comments. 

5.1. 7 Meaning of the format “%” (fields A.4.5, A.4.6, A.4.7, A.4.8, A.4.9, A.4.10, 

A.5.1 to A.5.9,    A.7.1, A.7.2, A.7.3, A.7.4, A.7.7), and use of the figure “0” in filling 

the reporting template 

21.With respect to the different fields (fields A.4.7, A.7.2, A.7.3, A.7.4) where 

percentages need to be reported that sum up to 100%, managers should ensure that 

the sum of the reported percentages (where relevant) equals 100%. Percentages 

should be reported as numbers between 0 and 100. For example, 53% should be 

reported as 53 (and not 0.53). This is also true for field A.4.7 which does not include 

the term “%” in the column “reported data” of the Implementing Regulation on 

reporting.  

22.Competent authorities should reject any report where the sum of reported 

percentages (where relevant) does not equal 100%. 

23.In addition, when a manager of a MMF uses the figure “0” to fill in one of the fields 

of the MMF reporting template, this should only mean the value of the figure (0) and 

nothing else (such as “non-submission”, “not relevant”, or “does not apply” or “no 

information is available”).  
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5.2 Blocks (collection of fields) 

24.This section includes specifications in relation to each block of fields of the reporting 

template and addresses the relevant fields in relation to a particular topic, with 

accompanying guidance on how to populate them. The blocks are structured to be 

independent of each other. 

Block 1 – MMF characteristics 

5.2.1 Member State where the MMF is authorised (field A.1.9) 

25.Field A.1.9 relates to a singular form (“Member State”) whereas field A.1.10 relates 

to a plural form (“Member States”). The singular form reflects the case of an EU MMF 

but not the case of a non-EU MMF for which the same MMF may have several 

competent authorities (for example, a non-EU AIF MMF marketed in the EU in several 

Member States without a passport, cf. article 2(17)(c)(i) of the MMF Regulation). The 

Member State to be reported in that case under field A.1.9 is the Member State of the 

competent authority to which the report is submitted. 

26.With respect to the Member State where the MMF is authorised (field. A.1.9), in the specific 

case of a non-EU MMF for which there could be several such competent authorities, all 

these several Member States should be reported under field A.1.9. It is to be noted that the 

same information on a specific MMF reported to different national competent authorities 

should be identical. 

5.2.2 Member States where the MMF is marketed (field A.1.10) 

27.With respect to the Member States where the MMF is marketed (field. A.1.10), all the 

concerned Member States should be reported under field A.1.10. (where applicable) and 

in the specific case of a MMF which is not marketed in any Member State, it should be 

indicated “Non-European”. 

5.2.3 Inception date (field A.1.11) 

28.The inception date of an MMF as referred to in field A.1.11 is the date when the first 

NAV of the MMF is calculated. If the MMF was a pre-existing fund which has been 

granted the MMF authorisation under the MMF Regulation, this inception date should 

be the date when the first NAV of this fund as a MMF (under the MMF Regulation) is 

calculated. 

5.2.4 Base currency of the MMF (field A.1.12) 

29.The base currency of the MMF reported in field A.1.12 should be the same as 

indicated in the prospectus of the MMF. If an MMF is composed of different share 

classes that differ in relation to their base currency, the base currency that should 
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be included in field A.1.12 is the base currency as specified in the reference 

accounting documents of the MMF. 

30.In addition, with respect to the base currency of the MMF (field A.1.12), for the particular 

case of currencies with several codes (e.g. onshore/offshore currencies such as Chinese 

renminbi with CNY/CNH), it should be noted that the instruments are to be reported with a 

single currency code (onshore one, here CNY - codes in the official ISO list) and to be 

converted into EUR at the applicable rate (e.g. instruments denominated in CNH to be 

reported with the CNY currency code and converted into EUR at the applicable EUR/CNY 

rate). 

31.Finally, if the base currency of the MMF is Euro, the fields A.4.2, A.6.13, A.6.15, A.6.17, 

A.6.31, A.6.33, A.6.35, A.6.53, A.6.55, A.6.57, A.6.68, A.6.71, A.6.81, A.6.92, A.6.94, 

A.6.98, B.1.12, and B.1.14 should not be filled in. 

5.2.5 Feeder MMFs for MMF marketed solely through employee savings scheme 

(fields A.3.1 to A.3.4) 

32.Managers of MMF should treat feeder MMFs of the same master fund individually. 

They should not aggregate all the information on feeder MMFs of the same master(s) 

in a single report. (i.e. one report gathering all the information on feeder MMFs and 

their master MMF(s)).  

33.When reporting information on feeder MMFs, managers of MMFs should identify the 

master MMF in which each feeder invests but should not look through the master 

MMF(s) to its(their) holdings. If applicable, managers of MMFs should also report 

detailed information on investments that are made at feeder MMF level, such as 

investments in financial derivative instruments. 

34.In addition, in relation to field A.3.1 - If the MMF complies with the requirements of Article 

16(5) of the MMF Regulation, indicate whether the MMF is a master or a feeder fund [Select 

one] – a NONE value should be added when the fund is not a feeder or a master. This will 

be added in the reporting template managers of MMF will have to fill in. 

5.2.6 Share classes (fields A.3.5 to A.3.7) 

35.With respect to MMF with different share classes denominated in different 

currencies (field A.3.7), the manager of the MMF should report all different currencies 

of the different share classes, indicating which currency is related to which share 

class. 

36.In addition, with respect to the ISIN of the different share classes (field A.3.6), given 

the interaction with field A.7.5, managers of MMF should identify which share or unit 

class of the MMF is the largest within the list mentioned under field A.3.6. 
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5.2.7 Merge of an MMF (field A.3.8) 

37.Managers of merged MMFs should provide the last report of the MMF to their NCA 

not later than 30 days after the end of the quarter in which the MMF has been merged. 

5.2.8 Liquidation of an MMF (field A.3.9) 

38.Liquidation processes may vary according to the type of MMFs managed and the 

jurisdiction of the MMF. Depending on the situations, the last report might not 

contain any information (where all the positions of the MMF have been unwound), or 

else the report might be complete. Indeed, in some cases, an MMF that enters into a 

liquidation procedure (administrative procedure) is no longer managed by the 

manager and the liquidation is instead carried out by a liquidator. In that case, the 

manager of the MMF should provide a report to the NCAs of the MMF for the MMF 

before the liquidator takes over the responsibility for the liquidation of the MMF. 

39.Managers of MMFs should submit the last MMF report not later than 30 days after 

the end of the quarter in which the MMF has been liquidated or put into liquidation. 

5.2.9 Change of the manager of an MMF 

40.When the manager of an MMF changes between two reporting dates, the former 

manager of the MMF should not report any information at the end of the reporting 

period. Rather, the information should be reported by the new manager of the MMF 

at the end of the reporting period covering the whole period based on information 

provided by the former manager of the MMF.  

5.2.10 Withdrawal of the authorization of an MMF 

41.Managers of MMFs should submit the last MMF report not later than 30 days after 

the end of the quarter in which the MMF has been withdrawn its authorization. 

5.2.11 Granting of the authorisation of an MMF due to a change of strategy of an 

existing non-MMF fund 

42.When the manager of a fund is granted the authorization of an MMF under the MMF 

Regulation for the purpose of that specific fund, due to a change of its strategy, the 

information should be reported starting from the date the fund get its MMF 

authorisation by the manager of this new MMF at the end of the reporting period 

covering that whole period. 

5.2.12 Umbrella MMFs 

43.If an MMF takes the form of an umbrella AIF with several compartments, MMF-

specific information should be reported at the level of the compartments. 
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44.The reporting frequency of an MMF is not affected by the legal structure of the MMF. Each 

MMF, being compartments of the same umbrella MMFs or not, has to be treated separately 

for the purpose of the reporting obligations (including for the reporting frequency).  
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Block 2 – Portfolio indicators 

5.2.13 Portfolio liquidity profile (field A.4.7) 

45.Managers of MMFs should report the percentage of the fund’s portfolio that is 

capable of being liquidated under normal market conditions within each of the 

liquidity periods specified. The total should equal 100%. 

46.If individual positions are important contingent parts of the same trade, managers 

of MMFs should group all of these positions under the liquidity period of the least 

liquid part. 

47.Managers of MMFs should adopt a conservative approach when they report information 

on the portfolio liquidity. Managers of MMFs should take into account the time delay for 

having the proceeds of the sale available on a cash account if it has as a non-negligible 

impact on the liquidity profile of the MMF. 

5.2.14 Cumulative returns (field A.4.8) 

48.With respect to field A.4.8 of the Implementing Regulation on reporting, the figure of 

cumulative returns to be reported should be net returns. The manager of an MMF 

shall report the cumulative returns of the most representative share class, as defined 

under field A.4.9. The basis for defining the range of cumulative returns to be reported 

should be the reporting end date. 

5.2.15 Performance of the most representative share class (field A.4.9) 

49.According to the field A.4.9 of the Implementing Regulation on reporting, the manager of 

an MMF shall report the calendar year performance of the most representative share class. 

The basis for defining the range is the calendar year. That means that the same value 

should be reported for all the quarters of the year for N-1, N-2 and N-3. 

50. With respect to field A.4.9 of the Implementing Regulation on reporting on the calendar 

year performance of the most representative share class, the most representative share 

class should be understood as the share class associated with the highest NAV 

proportion at the end of the reporting period unless specific circumstances warrant 

to select another share class. In addition, no data should be reported when the inception 

date of the MMF was less than 12 months before the reporting end date. 

5.2.16 Monthly portfolio volatility and Monthly portfolio volatility of the shadow 

NAV (when applicable) (field A.4.10) 

51.First with respect to (field A.4.10) ), the shadow NAV should be understood as the 

“NAV per unit or share in accordance with Article 30” as referred to in articles 31(4) 

and 32(4) of the MMF Regulation. The reporting of the monthly portfolio volatility of 

the shadow NAV is not relevant for VNAV MMFs, the managers of which should only 

report the monthly volatility of the NAV per unit or share. The managers of 
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CNAV/LVNAV MMF should only report the monthly portfolio volatility of the shadow 

NAV of the CNAV/LVNAV MMF. 

52.In addition, with respect to monthly portfolio volatility and monthly portfolio volatility 

of the shadow NAV, the following specifications should also be applied: 

The following formula of the monthly volatility, which is expressed on an annualized basis, 

should be used: 

 

Where: 

 For VNAV, the returns of the fund (rt) are monthly returns of the NAV per unit or share 

calculated over the T last periods (not considering subscription and redemption fees). For 

CNAV and LVNAV, (rt) are monthly returns of the shadow NAV per unit or share. 

m = 12 

Depending on the range, T=12 for the 1 year range, T = 24 for the two years range and 

T=36 for the three years range 

𝑟 ̅ is the arithmetic mean of the monthly return rates, as applicable, of the fund over T periods 

according to the following formula: 

 

In the cases where the available data on returns are not sufficient to cover a given range, the 

manager shall not report any data for this range (e.g. a fund that exists since 18 months only 

should not report the 2 years nor the 3 years monthly portfolio volatility). 

 

  



 

46 

 

 

Block 3 – Stress tests 

5.2.17 Results of stress tests (fields A.5.1 to A.5.10) 

53.Apart from field A.5.10 on the proposed action plan in relation to stress tests, where free 

text is allowed, the rest of the information to be reported should consist of figures, 

predetermined values or names. For field A.5.10, ESMA recommends that the national 

competent authority allow managers of MMFs to report the information in English, which 

would allow multinational groups to centralise and harmonise their MMF reporting. 

54.In addition, with respect to fields A.5.1 to A.5.10, managers of MMFs should fill in 

these fields quarterly (even within the quarters when no stress tests have been 

carried) and indicate the date when the stress tests the results of which they report 

was carried. One of these dates should be the last day of Q2 and another one should 

be the last day of the year. When several stress tests were performed during the 

reporting period, only the last one should be reported. 

55.The format of the results of the stress tests to be reported in fields A.5.1 to A.5.10 are 

further specified in the ESMA Guidelines on stress tests scenarios under the MMF 

Regulation6. 

Instructions to fill the template 

56. MMF managers should report the results of the stress tests according to the 

scenarios displayed in Annex 2 of these guidelines – Table 1 and then report the 

corresponding values. Table 1 in Annex 2 sets out all the different stress test 

scenarios defined in the ESMA Guidelines on stress tests scenarios under the MMF 

Regulation and provides clarification on the scope of information to be provided. 

This mechanism is based on the assumption that the reporting template for reporting the 

results of the stress tests needs to cover the stress test scenarios established in the ESMA 

Guidelines on stress tests scenarios that will be reviewed on a yearly basis in order to take 

into account the latest market development. Where ESMA Guidelines on stress tests 

scenarios are updated with new stress test scenario, one new scenario code should be 

added in that table indicating which elements have to be reported. 

57.Unless otherwise specified, managers should report positive values. 

58.Some examples of the above are described below:  

- Case LST-01 on the impact in relation with the hypothetical changes in the level 

of liquidity of the assets held in the portfolio of the MMF 

                                                

6 ESMA’s Guidelines on stress test scenarios under the MMR Regulation 

https://www.esma.europa.eu/sites/default/files/library/esma34-49-164_guidelines_mmf_stress_tests_draft_final_report.pdf
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With respect to the hypothetical changes in the level of liquidity of the assets held in the 

portfolio of the MMF, the MMF manager should report the impact as a percentage of the 

reporting NAV. 

- Case CST-01 on the impact in relation with the hypothetical changes in the level 

of credit risk of the assets held in the portfolio of the MMF based on credit spread 

stress test 

With respect to the hypothetical changes in the level of credit risk of the assets held in the 

portfolio of the MMF, the MMF manager should report the impact as a percentage of the 

reporting NAV. 

- Case CST-02 on the impact in relation with the hypothetical changes in the level 

of credit risk of the assets held in the portfolio of the MMF based on 

concentration stress test 

With respect to the hypothetical changes in the level of credit risk of the assets held in the 

portfolio of the MMF, the MMF manager should report the impact as a percentage of the 

reporting NAV. 

- Case FST-01 on the impact in relation with the change of the exchange rates 

based on the scenario “appreciation of the EUR against the USD” 

With respect to the levels of change of the exchange rates for the appreciation of the EUR 

against the USD scenario, the MMF manager should report the impact as a percentage of the 

reporting NAV. 

- Case FST-02 on the impact in relation with the change of the exchange rates 

based on the scenario “depreciation of the EUR against the USD” 

With respect to the levels of change of the exchange rates for the depreciation of the EUR 

against the USD scenario, the MMF manager should report the impact as a percentage of the 

reporting NAV. 

- Case IST-01 on the impact in relation with the hypothetical changes of the 

interest rates 

With respect to the levels of change of the interest rates, the MMF manager should report 

the impact as a percentage of the reporting NAV. 

- Case SST-01 on the impact in relation with the hypothetical changes on the 

levels of widening or narrowing of spreads among indices to which interest rates 

of portfolio securities are tied 

 

With respect to the levels of widening or narrowing of spreads among indices, the MMF 

manager should report the impact as a percentage of the reporting NAV. 

- Case RST-01 on the impact in relation with the hypothetical levels of redemption 

measured as the computation of the reverse liquidity stress test 
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With respect to the reverse liquidity stress test, the MMF manager should report the impact as 

a percentage of the reporting NAV. 

- Case RST-02 on the impact in relation with the hypothetical levels of redemption 

measured as the computation of the weekly liquidity stress test 

With respect to the weekly liquidity stress test, the MMF manager should report the result as 

a percentage indicating the ratio between the weekly outflows (denominator) and the weekly 

liquid assets (first bucket and total bucket; numerator). 

- Case RST-03 on the impact in relation with the hypothetical levels of redemption 

measured as a concentration stress test 

With respect to the concentration stress test, the MMF manager should report the result as a 

percentage indicating the ratio between the redemptions of its 2 main investors (denominator) 

and the weekly liquid assets (first bucket and total bucket; numerator). 

- Case MST-01 on the impact in relation with the hypothetical macro systemic 

shocks affecting the economy as a whole measured as the combined impact of 

all factors on the net asset value 

With respect to the combined impact of all factors on the net asset value, the MMF manager 

should report the impact as a percentage of the reporting NAV. 

- Case MST-02 on the impact in relation with the hypothetical macro systemic 

shocks affecting the economy as a whole measured as the combined impact of 

all factors on the weekly liquid assets 

With respect to the combined impact of all factors on the weekly liquid assets, the MMF 

manager should report the result as a percentage indicating the ratio between the weekly 

outflows (denominator) and the weekly liquid assets (first bucket and total bucket; numerator). 

In addition, the MMF manager should report the value of weekly outflows computed for the 

scenario as “the input factor”. 

Instructions to measure the impact of the stress test scenarios 

 

Liquidity (LST-01) 

59.For each relevant transferable security, the discount factors should be applied to the price 

used for the valuation of the fund at the time of the reporting (𝐕𝐏𝐫𝐢𝐜𝐞) as per art 29(3)(a),  

according to their type and maturity, to derive an adjusted price (𝐕𝐏𝐫𝐢𝐜𝐞𝐚𝐝𝐣): 

 
𝐕𝐏𝐫𝐢𝐜𝐞𝐚𝐝𝐣 = (𝟏 − 𝐥𝐢𝐪𝐮𝐢𝐝𝐢𝐭𝐲 𝐝𝐢𝐬𝐜𝐨𝐮𝐧𝐭) ∗ 𝐕𝐏𝐫𝐢𝐜𝐞 

 
The manager of the MMF should estimate the impact of the potential losses by valuing the 

investment portfolio at the derived adjusted price,  𝐕𝐏𝐫𝐢𝐜𝐞𝐚𝐝𝐣, to determine the stressed NAV 

and report the impact as a percentage of the reporting NAV: 
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𝐀𝐬𝐬𝐞𝐭 𝐥𝐢𝐪𝐮𝐢𝐝𝐢𝐭𝐲 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
∗ 𝟏𝟎𝟎 

 

Example: 

The following paragraph provides an example of how to evaluate securities to estimate the 

impact of potential losses due to a deterioration in market liquidity. An MMF manager shall 

consider the securities subject to liquidity stress, their rating profile and their remaining 

maturity. It must be noted that not all assets are subject to stress test. 

For each relevant security, the manager should apply the discount factor provided in the 

guideline in the formula 

𝑽𝒂𝒍𝒖𝒂𝒕𝒊𝒐𝒏𝒂𝒅𝒋 = (𝟏 − 𝒍𝒊𝒒𝒖𝒊𝒅𝒊𝒕𝒚 𝒅𝒊𝒔𝒄𝒐𝒖𝒏𝒕) ∗ 𝑽𝒂𝒍𝒖𝒂𝒕𝒊𝒐𝒏 𝒑𝒓𝒊𝒄𝒆 

The following examples apply liquidity discount factors from Guidelines on stress test 

scenarios of 2019.   

• Consider a German sovereign bond, with a valuation price of 1 euro and a 

remaining maturity below 3 months. Applying the formula above the adjusted 

valuation price would be:  

𝑽𝒂𝒍𝒖𝒂𝒕𝒊𝒐𝒏𝒂𝒅𝒋 = (1 − 0.6) ∗ 1 = 0.94 

• Consider a sovereign bond rated with A, with a valuation price of 3 euro and a 

remaining maturity below 2 years. Applying a liquidity discount factor to its 

valuation price, its stressed price would be: 

 

𝑽𝒂𝒍𝒖𝒂𝒕𝒊𝒐𝒏𝒂𝒅𝒋 = (1 − 0.77) ∗ 3 = 0.69 

• Consider a AA corporate bond with a remaining maturity below 1 year and 

price of 2 euros. Applying a liquidity discount factor to its valuation price, its 

stressed price would be: 

 

𝑽𝒂𝒍𝒖𝒂𝒕𝒊𝒐𝒏𝒂𝒅𝒋 = (1 − 0.49) ∗ 2 = 1.02 

• Liquidity stress test does not apply to all assets. For instance, a deposit with 

a value of 1 euro, would have an adjusted valuation price of 1 euro.  

A manager should then compute and report the stressed NAV based on the adjusted 

valuation prices of all securities, after applying the liquidity stress.  

Finally, based on the stressed NAV, the manager should calculate and report the asset 

liquidity risk impact, based on the following formula  
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𝐀𝐬𝐬𝐞𝐭 𝐥𝐢𝐪𝐮𝐢𝐝𝐢𝐭𝐲 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
∗ 𝟏𝟎𝟎 

 

 

Credit 

CST-01 

60.For each security, managers of MMFs should apply the increase in spread communicated 

by ESMA. For each security, managers of MMFs should translate the corresponding 

change in spread into a haircut. Managers of MMFs should report the impact of the 

cumulated haircuts in percentage of reporting NAV. 

 

𝐂𝐫𝐞𝐝𝐢𝐭 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
∗ 𝟏𝟎𝟎 

 

Example: 

When the yield-to-maturity of a given debt security is the sum of the credit spread of the 

issuer and the swap rate for the same currency and maturity:  

𝐵𝑜𝑛𝑑 yield = 𝐶𝑟𝑒𝑑𝑖𝑡𝑆𝑝𝑟𝑒𝑎𝑑𝐵𝑜𝑛𝑑 + Interest Rate𝑆𝑊𝐴𝑃 

 

By default, the change in the value of the bond shall be measured as:  

%∆𝑃𝑟𝑖𝑐𝑒 = −𝐷𝑈𝑅 ×
∆𝐶𝑟𝑒𝑑𝑖𝑡𝑆𝑝𝑟𝑒𝑎𝑑𝐵𝑜𝑛𝑑

1 + 𝑌𝑖𝑒𝑙𝑑
 

Where %∆Price is the percent change in the price of the security; 

DUR is the duration, based on the manager data; 

Yield is the yield of the security, based on the manager data; 

∆CreditSpreadBond is the shock communicated by ESMA. 

 

Managers of MMFs are expected to: 

1) Find the relevant parameter published by ESMA 

• For a government bond with a residual maturity of 1 year, the manager should 

take the corresponding shocks in the scenario table: in this example, we 

consider that the 1-year shock to credit spread on this bond is +35bp. 
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2) Find the relevant internal parameter  

• In this example the manager finds that the duration is 1 year and the yield is 

1% 

 

%∆𝑃𝑟𝑖𝑐𝑒 =   −1 ×
0.0035

1.01
=  −0.35%     

3) Measure the Stressed NAV 

• In this example the value of the security is 100. The value loss is therefore 

0.35. 

• The calculation shoukd be repeated for all the securities stressed in the 

portfolio 

• The Stressed NAV is the difference between the reporting NAV and the sum of 

the value losses: 

 

𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕 =  𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 −   𝐕𝐚𝐥𝐮𝐞 𝐋𝐨𝐬𝐬𝐞𝐬  
 

4) Measure the impact  

• The impact to report is  

 

𝐂𝐫𝐞𝐝𝐢𝐭 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
 

 

 

CST-02 

61.Managers of MMFs should also simulate the default of their two main exposures. The 

resulting impact on NAV would then be reported, expressed as a percentage. 

 

𝐂𝐨𝐧𝐜𝐞𝐧𝐭𝐫𝐚𝐭𝐢𝐨𝐧 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
∗ 𝟏𝟎𝟎 

 

Example: 

Managers of MMFs are expected to: 

1) Identify their two main exposures 
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• The exposures referred to in CST-02 refer to the sum of all instruments issued 

by a single body and, when relevant, deposits made with the same credit 

institution. 

 

2) Measure the stressed NAV 

• The collateral (or any other mitigant, e.g. credit derivatives) received should 

be considered. If there is no assumption, the manager assesses the value of 

the collateral. 

After considering the effects of collateral, the following loss given default should apply:  

• Senior exposures: 45 %; 

• Subordinated exposures: 75 %. 

 

• In this example the MMF has a reporting NAV of 100 and 2 senior exposures 

of 10 and 15: 

𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕 =  𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − (𝟏𝟎 ∗ 𝟒𝟓% + 𝟏𝟓 ∗ 𝟒𝟓%) 

𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕 =  𝟏𝟎𝟎 − 𝟏𝟏. 𝟐𝟓 = 𝟖𝟖. 𝟕𝟓 
 
5) Measure the impact  

• The impact to report is: 

𝐂𝐨𝐧𝐜𝐞𝐧𝐭𝐫𝐚𝐭𝐢𝐨𝐧 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
 

 

Exchange rates (FST-01; FST-02) 

62.Managers of MMFs should use the parameters published by ESMA: FX shocks which 

corresponds to movements of the exchange rates. Managers of MMFs should revaluate 

their portfolio taking into account the new parameters and express the impact of each risk 

factor as a percentage of reporting NAV. A “zero” in the reporting template should only be 

reported if a scenario has no impact. 

Example: 

For each scenario, managers of MMFs are expected to: 

1) Find the relevant parameter published by ESMA 

• The table gives the relative change of selected currencies. 

• A positive (negative) sign of the EUR/USD means an appreciation 

(depreciation) of the EUR against the USD.  

 

2) Measure the change in price 
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• In this example the manager is holding a USD-denominated security with a 

value of 100.  

• The shock to EURUSD is +25%, therefore the change in the price of the USD-

denominated security is  

 

∆𝑃𝑟𝑖𝑐𝑒 =   100 −
100

1.25
=  −20     

Where ∆Price is the change in the price of the security 

• The manager should consider all existing hedging, based on the manager 

data. If there is no assumption, the manager assesses the efficiency of the 

hedging. 

• The calculation should be repeated for all the securities stressed in the 

portfolio. 

 

3) Measure the Stressed NAV 

• The Stressed NAV is the difference between the reporting NAV and the sum of 

the value changes (losses and gain): 

 

𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕 =  𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 + −  𝐕𝐚𝐥𝐮𝐞 𝐜𝐡𝐚𝐧𝐠𝐞𝐬  
 

4) Measure the impact  

• The impact to report is: 

 

𝐅𝐗 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
 

 

Interest rates (IST-01) 

63.Managers of MMFs should use the parameters published by ESMA: Interest rate yield 

shocks which corresponds to movements of the interest rates. Managers of MMFs should 

revaluate their portfolio taking into account the new parameters and express the impact of 

each risk factor as a percentage of reporting NAV. A “zero” in the reporting template should 

only be reported if a scenario has no impact. 

Example: 

When the yield-to-maturity of a given debt security is the sum of the credit spread of the 

issuer and the swap rate for the same currency and maturity:  
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𝐵𝑜𝑛𝑑 yield = 𝐶𝑟𝑒𝑑𝑖𝑡𝑆𝑝𝑟𝑒𝑎𝑑𝐵𝑜𝑛𝑑 + Interest Rate𝑆𝑊𝐴𝑃 

By default, the change in the value of the bond shall be measured as:  

%∆𝑃𝑟𝑖𝑐𝑒 = −𝐷𝑈𝑅 ×
∆𝐼𝑛𝑡𝑒𝑟𝑒𝑠𝑡 𝑅𝑎𝑡𝑒 SWAP

1 + 𝑌𝑖𝑒𝑙𝑑
 

 

Where %∆Price is the percent change in the price of the security; 

DUR is the duration, based on the manager data; 

Yield is the yield of the security, based on the manager data; 

∆Interest Rate SWAP is the shock communicated by ESMA. 

Managers of MMFs are expected to: 

1) Find the relevant parameter published by ESMA 

• For a Euro-denominated bond with a residual maturity of 1 year, the manager 

should take the corresponding shocks in the scenario table: in this example, 

we consider that the 1-year shock to interest rate yield on the EUR is +80bp. 

 

2) Find the relevant internal parameter  

• In this example the manager finds that the duration is 1 year and the yield is 

1% 

 

%∆𝑃𝑟𝑖𝑐𝑒 =   −1 ×
0.008

1.01
=  −0.79%     

 

3) Measure the Stressed NAV 

• In this example the value of the security is 100. The value loss is therefore 

0.79. 

• The calculation should be repeated for all the securities stressed in the 

portfolio 

• The Stressed NAV is the difference between the reporting NAV and the sum of 

the value losses: 

 

𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕 =  𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 −   𝐕𝐚𝐥𝐮𝐞 𝐋𝐨𝐬𝐬𝐞𝐬  
 

4) Measure the impact  

• The impact to report is  
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𝐈𝐧𝐭𝐞𝐫𝐞𝐬𝐭 𝐫𝐚𝐭𝐞 𝐫𝐢𝐬𝐤 𝐢𝐦𝐩𝐚𝐜𝐭 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
 

 

 

Spread among indices (SST-01) 

64.Managers of MMFs should use the parameters published by ESMA: Interest rate yield 

shocks which corresponds to movements of the interest rates. Managers of MMFs should 

revaluate their portfolio taking into account the new parameters and express the impact of 

each risk factor as a percentage of reporting NAV. If the scenarios of a change of the 

interest rates and a widening or narrowing of spreads among indices to which interest rates 

of portfolio securities are tied have the same impact, managers of MMFs shall only report 

the result once under (IST-01). A “zero” in the reporting template should only be reported 

if a scenario has no impact. 

Example: 

See IST-01 

 

Level of redemption  

RST-01 

65.The reverse liquidity stress test takes the following steps: 

• For each asset, managers of MMFs are required to measure the weekly tradable 

amount (including maturing assets).  

• Managers of MMFs are required to measure the maximum weekly tradable amount 

that can be with the portfolio allocation still being in line with all regulatory requirements 

(see examples below) of the MMF (“without distorting the portfolio allocation”). 

• The result is reported in % of the NAV. 

 

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  

𝐌𝐚𝐱𝐢𝐦𝐮𝐦 𝐰𝐞𝐞𝐤𝐥𝐲 𝐭𝐫𝐚𝐝𝐚𝐛𝐥𝐞 𝐚𝐦𝐨𝐮𝐧𝐭
𝐭𝐡𝐚𝐭 𝐜𝐚𝐧 𝐛𝐞 𝐥𝐢𝐪𝐮𝐢𝐝𝐚𝐭𝐞𝐝 

𝐰𝐢𝐭𝐡𝐨𝐮𝐭 𝐝𝐢𝐬𝐭𝐨𝐫𝐭𝐢𝐧𝐠 𝐭𝐡𝐞 𝐩𝐨𝐫𝐭𝐟𝐨𝐥𝐢𝐨 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧

𝐍𝐀𝐕
∗ 𝟏𝟎𝟎 

 

Example: 

Managers of MMFs are expected to: 

1) Measure the weekly tradable amount  
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• Managers of MMFs identify the share of the fund’s portfolio that is capable of 

being liquidated within one week. Such assignment should be based on the 

shortest period during which such a position could reasonably be liquidated 

at or near its carrying value7. 

 

2) Assess the Maximum weekly tradable amount that can be liquidated without 

distorting the portfolio allocation 

• The maximum size of outflows the fund can face in one week without distorting the 

portfolio allocation is determined by (1) the sum of the weekly tradable amounts; and 

(2) the fund’s capacity to comply with the regulatory requirements.  

• For these purposes, the regulatory requirements are not limited to but should include 

at least: 

o Diversification (Article 17 of the MMF Regulation); 

o Concentration (Article 18 of the MMF Regulation); 

o Portfolio rules for short-term MMFs (Article 24 of the MMF Regulation) 

and for standard MMFs (Article 25 of the MMF Regulation), in particular, 

Maximum weighted average maturity (WAM); Maximum weighted 

average life (WAL), daily maturing assets; and weekly maturing assets.  

• For example, if 50% of a LVNAV MMF assets are tradable within a week but its 

WAM becomes higher than 60 days after selling 30%, the manager should report 

30%. 

3) Measure the impact  

• The result to report is  

 

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  

𝐌𝐚𝐱𝐢𝐦𝐮𝐦 𝐰𝐞𝐞𝐤𝐥𝐲 𝐭𝐫𝐚𝐝𝐚𝐛𝐥𝐞 𝐚𝐦𝐨𝐮𝐧𝐭
𝐭𝐡𝐚𝐭 𝐜𝐚𝐧 𝐛𝐞 𝐥𝐢𝐪𝐮𝐢𝐝𝐚𝐭𝐞𝐝 

𝐰𝐢𝐭𝐡𝐨𝐮𝐭 𝐝𝐢𝐬𝐭𝐨𝐫𝐭𝐢𝐧𝐠 𝐭𝐡𝐞 𝐩𝐨𝐫𝐭𝐟𝐨𝐥𝐢𝐨 𝐚𝐥𝐥𝐨𝐜𝐚𝐭𝐢𝐨𝐧

𝐍𝐀𝐕
 

 

RST-02 

66.Managers of MMFs should apply the following stressed redemption scenario: 

• The fund receives net weekly redemption requests from 25% of the professional 

investors and 15% of the retail investors.  

• The fund manager measure available weekly liquid assets to meet the redemption 

request according to the following table:   

 

                                                

7  Guidelines on reporting obligations under Articles 3(3)(d) and 24(1), (2) and (4) of the AIFMD  

 

https://www.esma.europa.eu/system/files_force/library/2015/11/2014-869.pdf?download=1
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Assets Article CQS 

Assets referred to in Article 17(7)8 which are highly liquid 
and can be redeemed and settled within one working day 
and have a residual maturity of up to 190 days. 

24 (e) 1 

Cash which is able to be withdrawn by giving prior notice 
of five working days without penalty. 

24 (e) 
25 (d) 

 

Weekly maturing assets  
24 (e) 
25 (d) 

 

Reverse repurchase agreements which are able to be 
terminated by giving prior notice of five working days 

24 (e) 
25 (d) 

 

x100% = Weekly liquid assets (bucket 1)   

Assets referred to in Article 17(7) which can be redeemed 
and settled within one working week. 

17(7) 1,2 

Money market instruments or units or shares of other 
MMFs which they are able to be redeemed and settled 
within five working days. 

24 (e) 
25 (e) 

1,2 

Eligible securitisations and asset-backed commercial 
paper (ABCPs). 

9(1)(b) 1 

x85% = Weekly liquid assets (bucket 2)   

   
The result is reported as the coverage of outflows by weekly liquid assets, in %.  

 

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  
𝐖𝐞𝐞𝐤𝐥𝐲 𝐥𝐢𝐪𝐮𝐢𝐝 𝐚𝐬𝐬𝐞𝐭𝐬

𝐖𝐞𝐞𝐤𝐥𝐲 𝐨𝐮𝐭𝐟𝐥𝐨𝐰𝐬
∗ 𝟏𝟎𝟎 

 

Example: 

Managers of MMFs are expected to: 

1) Measure weekly outflows 

 

• The fund receives net weekly redemption requests from 25% of the 

professional investors and 15% of the retail investors.  

                                                

8 Money market instruments issued or guaranteed separately or jointly by the Union, the national, 

regional and local administrations of the Member States or their central banks, the European 

Central Bank, the European Investment Bank, the European Investment Fund, the European 

Stability Mechanism, the European Financial Stability Facility, a central authority or central 

bank of a third country, the International Monetary Fund, the International Bank for 

Reconstruction and Development, the Council of Europe Development Bank, the European 

Bank for Reconstruction and Development, the Bank for International Settlements, or any 

other relevant international financial institution or organisation to which one or more Member 

States belong. 
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• If half of the portfolio is held by professional investors and half of the portfolio 

is held by retail investors, total outflows are equal to: 50%* 25% + 50%* 15% = 

20%  

 

2) Classify assets in bucket 1 and bucket 2: 

 

Assets Holdings CQS1 
Maturing 
<5 days 

CQS2 Bucket 1 
Bucket 

2 

Assets referred to in 
Article 17(7)9 which are 
highly liquid and can 
be redeemed and 
settled within one 
working day and have 
a residual maturity of 
up to 190 days. 

15 8 1 2 9 1.7 

 

• Assets: description of the asset; 

• Holdings: the fund holds 15% of its portfolio in “Assets referred to in Article 

17(7) which are highly liquid and can be redeemed and settled within one 

working day and have a residual maturity of up to 190 days”, for example 

sovereign bonds;  

• CQS 1: financial instruments rated CQS 1 represent 8% of the fund portfolio;  

• Maturing <5 days: 7% of the portfolio is rated below CQS 1 (15-8), of which 1% 

of the portfolio matures within 5 days; 

• CQS 2: financial instruments rated CQS 2 (and maturing>5 days) represent 2% 

of the fund portfolio; 

• Bucket 1: financial instruments rated CQS 1 (8%) and financial instruments 

maturing within 5 days (1%) are included in the bucket 1 of weekly liquid 

assets (8%+1%=9%); 

• Bucket 2: financial instruments rated CQS 2 (2%) are included in the bucket 2 

of weekly liquid assets, with a weight of 85% (2%*85%=1.7%). 

 

                                                

9 Money market instruments issued or guaranteed separately or jointly by the Union, the national, 

regional and local administrations of the Member States or their central banks, the European 

Central Bank, the European Investment Bank, the European Investment Fund, the European 

Stability Mechanism, the European Financial Stability Facility, a central authority or central 

bank of a third country, the International Monetary Fund, the International Bank for 

Reconstruction and Development, the Council of Europe Development Bank, the European 

Bank for Reconstruction and Development, the Bank for International Settlements, or any 

other relevant international financial institution or organisation to which one or more Member 

States belong. 
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3) Measure bucket 1 and bucket 2 

 

• Bucket 1 is the sum of all assets classified in bucket 1.  

• Bucket 2 is 85% of the sum of all assets not eligible in bucket 1 but classified 

in bucket 2.  

• Each asset can only be accounted once.  

 

4) Report the result: 

 

• Managers of MMF have to report 2 results:  

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  
𝐁𝐮𝐜𝐤𝐞𝐭 𝟏

𝐖𝐞𝐞𝐤𝐥𝐲 𝐨𝐮𝐭𝐟𝐥𝐨𝐰𝐬
 

 

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  
𝐁𝐮𝐜𝐤𝐞𝐭 𝟏 + 𝐁𝐮𝐜𝐤𝐞𝐭 𝟐

𝐖𝐞𝐞𝐤𝐥𝐲 𝐨𝐮𝐭𝐟𝐥𝐨𝐰𝐬
 

 

 

RST-03 

67.The MMF faces net redemption of its two main investors. The impact of the stress test 

should be assessed according to weekly liquidity stress test methodology. 

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  
𝐖𝐞𝐞𝐤𝐥𝐲 𝐥𝐢𝐪𝐮𝐢𝐝 𝐚𝐬𝐬𝐞𝐭𝐬

𝐈𝐧𝐯𝐞𝐬𝐭𝐞𝐝 𝐚𝐦𝐨𝐮𝐧𝐭 𝐭𝐰𝐨 𝐦𝐚𝐢𝐧 𝐢𝐧𝐯𝐞𝐬𝐭𝐨𝐫𝐬
∗ 𝟏𝟎𝟎 

 

Example: 

Managers of MMFs are expected to: 

 

1) Measure the outflows 

• The 2 main investors withdraw 100% of their investment 

 

2) Measure bucket 1 and bucket 2 

• See RST-02 
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3) Report the result: 

• Managers of MMF should report 2 results:  

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  
𝐁𝐮𝐜𝐤𝐞𝐭 𝟏

𝐈𝐧𝐯𝐞𝐬𝐭𝐞𝐝 𝐚𝐦𝐨𝐮𝐧𝐭 𝐭𝐰𝐨 𝐦𝐚𝐢𝐧 𝐢𝐧𝐯𝐞𝐬𝐭𝐨𝐫𝐬
 

 

𝐑𝐞𝐬𝐮𝐥𝐭 (%) =  
𝐁𝐮𝐜𝐤𝐞𝐭 𝟏 + 𝐁𝐮𝐜𝐤𝐞𝐭 𝟐

𝐈𝐧𝐯𝐞𝐬𝐭𝐞𝐝 𝐚𝐦𝐨𝐮𝐧𝐭 𝐭𝐰𝐨 𝐦𝐚𝐢𝐧 𝐢𝐧𝐯𝐞𝐬𝐭𝐨𝐫𝐬
 

 

 

Macro (MST-01; MST-02) 

68.Managers should:  

• First, measure the impact of a market shock combining different risk parameters (see 

table) 

• Assess the impact of a redemption shock following the market shock. Assets sold in 

response to the redemption shock will result in additional losses, as defined in the 

liquidity stress test; 

• Report the result as a percentage of NAV; 

• Report the value of weekly liquid assets after market shock as a percentage of 

outflows; 

• Report the value of outflows as a memo item. 

 

 Risk factors Parameters used for the calibration 

Market 

shock 

 

• FX Rate • EUR/USD etc. 

• Interest Rate 

• Credit 

• Spread among indices to 

which interest rates of 

portfolio securities are tied 

• Swap rate 

• Gov. bond yields/ spreads 

• Corp. bond yields/ spreads 

Redemption 

shock 

• Level of Redemption  

• Asset liquidity 

• % outflows 

• Bid/ask spread (discount 

factor) 

Results 
• % NAV 

• Weekly liquid assets/ 

outflows   

Q22:  

Memo • % outflows Q23:  
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Managers of MMFs are expected to: 

 

1) Measure the combined impact of the risk factors (the market shock) 

• Managers of MMFs should use their internal models to measure the combined 

impact of at least: credit risk; interest rate risk, FX risk.  

• When the parameters communicated by ESMA are identical to those used for 

the other scenarios (e.g. CST-01, FST-01, IST-01, SST-01), the results should 

not be the aggregation as the combined impact of the shocks should have 

non-linear effects. 

2) Measure the outflows 

• Redemption requests should be measured on the NAV after the market shock, 

following RST-02 methodology.  

• In the following example the reporting NAV is 100, the market shock is 10, and the 

funds experience an outflow rate of 20%:  

𝐎𝐮𝐭𝐟𝐥𝐨𝐰𝐬 = (𝟏𝟎𝟎 − 𝟏𝟎) ∗ 𝟐𝟎% = 𝟏𝟖 
 

𝐍𝐀𝐕 𝐚𝐟𝐭𝐞𝐫 𝐨𝐮𝐭𝐟𝐥𝐨𝐰𝐬 = 𝟗𝟎 − 𝟏𝟖 = 𝟕𝟐 
 

• Measure the coverage by bucket 1 and bucket 2 assets. See RST-02.  

 

3) Measure the liquidity impact 

• The fund sells assets in a stressed environment characterized by a widening 

of bid-ask spread as characterized in the liquidity stress test (LST-01). For 

each security sold, the manager should apply the discount factor provided in 

the stress test guidelines. 

 

• Only assets sold in response to redemption requests are affected by the 

liquidity stress. In the previous example the value of assets subject to the 

liquidity stress is 18 while the value of assets not affected by the liquidity 

stress is 72.  

 

• For the purposes of the Macro scenario, MMFs are assumed to sell assets pro-

rata to their portfolio (no distortion).  

 



 

62 

 

• For the purposes of the stress test, the loss is entirely borne by remaining 

investors (not by redeeming investors). 

 

4) Measure the stressed NAV  

 

• The impact on the NAV is the result of the combined impact of the risk factors, 

the outflows and the liquidity impact. 

 

𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕 =  𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐌𝐚𝐫𝐤𝐞𝐭 𝐬𝐡𝐨𝐜𝐤 − 𝐎𝐮𝐭𝐟𝐥𝐨𝐰𝐬 − 𝐋𝐢𝐪𝐮𝐢𝐝𝐢𝐭𝐲 𝐢𝐦𝐩𝐚𝐜𝐭  
 

5) Report the result: 

 

• Managers of MMF should report 3 results:  

 

𝐈𝐦𝐩𝐚𝐜𝐭 𝐨𝐧 𝐍𝐀𝐕 (%) =  
𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕 − 𝐒𝐭𝐫𝐞𝐬𝐬𝐞𝐝 𝐍𝐀𝐕

𝐑𝐞𝐩𝐨𝐫𝐭𝐢𝐧𝐠 𝐍𝐀𝐕
 

 

𝐖𝐞𝐞𝐤𝐥𝐲 𝐥𝐢𝐪𝐮𝐢𝐝𝐢𝐭𝐲 (%) =  
𝐁𝐮𝐜𝐤𝐞𝐭 𝟏

𝐎𝐮𝐭𝐟𝐥𝐨𝐰𝐬 
 

 

𝐖𝐞𝐞𝐤𝐥𝐲 𝐥𝐢𝐪𝐮𝐢𝐝𝐢𝐭𝐲 (%) =  
𝐁𝐮𝐜𝐤𝐞𝐭 𝟏 + 𝐁𝐮𝐜𝐤𝐞𝐭 𝟐

𝐎𝐮𝐭𝐟𝐥𝐨𝐰𝐬
 

 

 

69.The definitions to be used in the present block 3 are the following ones: 

Credit Quality steps: The Credit Quality Steps (CQS) map the 

credit assessments issued by External 

Credit Assessment Institutions (ECAIs). The 

correspondence of the relevant credit 

assessments issued by an ECAI to the credit 

quality steps is specified in the 
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COMMISSION IMPLEMENTING 

REGULATION (EU) 2016/179910.  

Maturity:  Unless otherwise specified, managers of 

MMFs shall use risk factors corresponding to 

the residual maturity of the instrument. 

Valuation price Valuation price refers to the valuation of 

MMFs defined in Article 29(3) of MMFR. 

Weekly liquid assets For MMF stress tests, weekly liquid assets 

are the sum of highly liquid assets and 

weekly maturing assets. The methodology to 

measure highly liquid asset is defined in the 

Guidelines on stress test scenarios under 

the MMF Regulation. 

Weekly tradable amount: Managers of MMFs report the share of the 

fund’s portfolio that is capable of being 

liquidated within one week. Such 

assignment should be based on the shortest 

period during which such a position could 

reasonably be liquidated at or near its 

carrying value11.  

 

  

                                                

10 https://eur-lex.europa.eu/legal-

content/EN/TXT/?toc=OJ%3AL%3A2016%3A275%3ATOC&uri=uriserv%3AOJ.L_.2016.275

.01.0003.01.ENG  
11  Guidelines on reporting obligations under Articles 3(3)(d) and 24(1), (2) and (4) of the AIFMD  

https://eur-lex.europa.eu/legal-content/EN/TXT/?toc=OJ%3AL%3A2016%3A275%3ATOC&uri=uriserv%3AOJ.L_.2016.275.01.0003.01.ENG
https://eur-lex.europa.eu/legal-content/EN/TXT/?toc=OJ%3AL%3A2016%3A275%3ATOC&uri=uriserv%3AOJ.L_.2016.275.01.0003.01.ENG
https://eur-lex.europa.eu/legal-content/EN/TXT/?toc=OJ%3AL%3A2016%3A275%3ATOC&uri=uriserv%3AOJ.L_.2016.275.01.0003.01.ENG
https://www.esma.europa.eu/system/files_force/library/2015/11/2014-869.pdf?download=1
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Block 4 – Information on the assets 

5.2.18 Asset description of the money market instrument (field A.6.2), eligible 

securitisation or ABCP (field A.6.21), unit or share of other MMF (field A.6.61), 

deposit or ancillary asset (field A.6.72) and repurchase agreement or reverse 

repurchase agreement (field A.6.82) 

70.Field A.6.2 should be filled in only if there does not exist ISIN (field A.6.3) nor CFI 

code (field A.6.4) of the money market instrument. Field A.6.21 should be filled in 

only if there does not exist ISIN (field A.6.22) of the securitisation or asset backed 

commercial paper. Field A.6.61 should be filled in only if there does not exist ISIN 

(field A.6.62) nor LEI (field. A.6.63) of the unit or share of other MMF. Field A.6.72 

should be filled in only if there does not exist ISIN (field A.6.73) nor CFI code (field 

A.6.74) of the deposit or ancillary asset. Field A.6.82 should be filled in only if there 

does not exist ISIN (field A.6.83) of the repurchase agreement or reverse repurchase 

agreement. 

5.2.19 CFI (if available, and if the ISIN is not available) of the money market 

instrument (field A.6.4), financial derivative instrument (field A.6.43), unit or 

share of other MMF (field A.6.64), deposit or ancillary liquid asset (field A.6.74), 

repurchase agreement or reverse repurchase agreement (field A.6.84), and 

asset referred to in field B.1.3 

71.With respect to the CFI code to be provided for the different assets (field A.6.4, 

A.6.43, A.6.64, A.6.84, B.1.3), in combination with an ISIN, the CFI should be provided, 

as both are assigned concurrently by the national numbering agencies. If the 

instrument does not possess an ISIN, a CFI code should also be reported, as per the 

ISO 10962 standard. In this case, at least the first 2 characters of the CFI code and 

the character representing asset class (if applicable for a given instrument) should 

be provided (i.e. these characters cannot be "X", which represents not applicable or 

undefined value).  To guide the reporting entities in the generation of a CFI, ESMA 

has compiled a mapping of the CFI code, englobing all eligible asset (Annex I). With 

respect to the CFI code for deposit or liquid ancillary assets (field A.6.74), no CFI 

code should be provided. 

5.2.20 Asset country (fields A.6.8, A.6.23, A.6.50, A.6.66, A.6.75, A.6.85) 

72.When reporting information on the geographical focus of the different types of 

assets, the information should be reported as of the last day of the reporting period 

(if the information is not available on that last day, managers of MMFs should use 

the last information available on this topic). Assets that do not have a predominant 

geographical focus should be included in the category “supranational/multiple 

regions. 

73. For eligible securitisation and asset backed commercial paper (field A.6.23), if there 

is no sponsor, the country of the originator should be indicated.  
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74.As per field A.6.8, the country of a money market instrument is the country of the 

issuer of the money market instrument. 

75.In alignment with the above, for financial derivative instruments (OTC and listed 

derivatives), the country of the financial derivative instrument (field A.6.50) should 

be the country of the counterparty of the financial derivative instrument. However, for 

cleared OTC financial derivative instruments, the country of the financial derivative 

instrument (field A.6.50) should be the country of the CCP. 

76.For deposit or ancillary liquid asset, the country (field A.6.75) should be based on 

the domicile of the entity in which the deposit is deposited. For instance, the domicile 

of a cash deposit in Euro in a US bank should be the US.  

77.For repurchase agreement or reverse repurchase agreement, the country (field 

A.6.85)   should be the domicile of the counterparty to the repurchase agreement or 

reverse repurchase agreement.  

5.2.21 Clean price of the money market instrument (A.6.12 and A.6.13), eligible 

securitisation or asset backed commercial paper (A.6.30 and A.6.31) 

78.With respect to the clean price of the money market instrument (A.6.12 and A.6.13), 

eligible securitisation or asset backed commercial paper (A.6.30 and A.6.31) these 

fields should always be reported in absolute terms (in monetary values, not in 

percentages). Accrued interests (A.6.14, A. 6.15, A.6.32, A.6.33) and Total market 

values (A.6.16, A.6.17, A.6.34, A.6.35) should also always be reported in absolute 

terms (in monetary values, not in percentages).  

5.2.22 Accrued interests (A.6.14 and A.6.15), Total market value of the money 

market instrument (A.6.16 and A.6.17), and the method used to price the money 

market instrument (A.6.18) 

79.With respect to fields A.6.14 to A.6.18, if the manager indicates that the method used 

to price the money market instrument (A.6.18) is “mark-to-model”, or “amortised 

cost”, it should not fill in the fields related to Clean price (A.6.12 and A.6.13) and 

Accrued interests (A.6.14 and A.6.15), and the total market value of the money market 

instrument (A.6.16 and A.6.17) should be understood in that case as the Total value 

of the money market instrument. If the manager indicates that the method used to 

price the money market instrument (A.6.18) is “mark to market”, the sum of the fields 

A.6.13 (clean price) and A.6.15 (accrued interests) should equal the field A.6.17 (total 

market value).  
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5.2.23 Asset description of the eligible securitisation or asset backed 

commercial paper (Field A.6.21), LEI (Field A.6.24) and Name of the sponsor 

(Field A.6.25) 

80.With respect to the asset description of the eligible securitisation or asset backed 

commercial paper (Field A.6.21), managers should report the securitisation identifier 

using the format "Securitisation Repository LEI", then a hyphen, and a unique 

identifier for the securitisation generated and assigned by the securitisation 

repository. This is a mandatory identifier in particular for assets classified as "STS” 

as mentioned in Regulation 2017/1131. 

81.If the eligible securitisation or asset backed commercial paper does not possess a 

sponsor, fields A.6.24 (LEI of the sponsor) and A.6.25 (Name of the sponsor) should 

be filled in using respectively the LEI and name of the originator. 

5.2.24 Contract type of derivative contract (Field A.6.39) 

82.In order to fill in this field, with respect to the contract type of derivative contract 

(Field A.6.39), managers should use the following typology of contract types: 

- CFDS’ for Contracts for difference 

- 'FORW' for forwards 

- ‘FRAS’ for Forward Rate Agreements 

- 'FWOS' Forwards on a swap 

- ‘FUTR’ for futures 

- ‘FONS’ for Futures on a swap 

- 'OPTN' for options 

- 'OTHR' for other 

- 'SWAP' for swaps  

- 'SWPT' for swaption 

5.2.25 Name of the underlying (Field A.6.45) 

83.With respect to the name of the underlying (Field A.6.45), a number of elements could be 

specified, in order to complement the requirements included in the Implementing 

Regulation on reporting and the article 37 of the MMF Regulation. If the financial derivative 

instrument possess an ISIN or is an Index, as per field A.6.46, field A.6.45 should not be 

filled in. In the case of an underlying for which there is no ISIN and that are not indexes, 

MMF managers should indicate that the value of field A.6.46 is not available. 
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5.2.26 Exposure of the repurchase agreement or a reverse repurchase 

agreement  (Field A.6.91 and A.6.92) 

84.With respect to exposure of the repurchase agreement or a reverse repurchase 

agreement  (Field A.6.91 and A.6.92), the exposure referred to in these fields should 

be gross exposure.  

85.With respect to repurchase agreement, the gross exposure should be understood 

as the market value of the securities sold to the counterparties of the repo 

transactions (in exchange of the cash received), without taking into account any 

netting effects and without considering the collateral received in order to mitigate 

the counterparty risk arising from these transactions.  

86.With respect to reverse repurchase agreement, the gross exposure should be 

understood as the value of the cash paid to the counterparties of reverse repo 

transactions (in exchange of securities bought), without taking into account any 

netting effects and without considering the collateral received in order to mitigate 

the counterparty risk arising from these transactions.   

5.2.27 Internal credit assessment procedure (fields A.6.19, A.6.37 and A.6.95) 

87.With respect to the credit assessment referred in fields A.6.19, A.6.37 and A.6.95, if there 

is no internal credit assessment for a specific asset, it should be included in the 

corresponding field “not applicable” (for EU Sovereign issuers) or “not performed” 
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Block 5 – Information on the liabilities 

5.2.28 Investor concentration (field A.7.2) 

88.With respect to investor concentration (field A.7.2), for MMFs with several unit or 

share classes, managers of MMFs should consider the percentage of these units or 

shares in relation to the NAV of the MMF in order to be able to aggregate the 

percentages of professional investors and retail investors in the MMF. The total 

should equal 100%. The totals in fields A.7.3 and A.7.4 should also equal 100%.  

89.With respect to field A.7.2, the manager of an MMF should also specify the 

percentage of the NAV on both i) professional clients and ii) retail investors, which 

is an estimate. There would therefore be four fields to be filled in: i) % of NAV of 

professional clients, which is not an estimate ii) % of NAV of professional clients, 

which is an estimate iii) % of NAV of retails clients, which is not an estimate iv) % of 

NAV of retail clients, which is an estimate.  

90.Two corresponding additional subfields should be included in the field of the reporting 

template to be filled in by manager of MMFs corresponding to the field A.7.2 of the 

Implementing Regulation on reporting. 

91.In particular, further specification on which issuer group taxonomy as provided by 

the European Central Bank is corresponding to the issuer category as referred to in 

fields A.6.7 and A.6.86 is provided below: 

-  Issuer categories “Sovereign (EU)” together with “Sovereign (non-EU)” are corresponding 

to “Central government” under IG2 code; 

- Issuer categories “EU Central Bank” together with “non-EU central bank” are 

corresponding to “Central bank” under IG1 code; 

- Issuer categories “National Public Body” together with “EU Public Body (excluding 

National Public Body)” and “Non-EU public body” are corresponding to “Public Corporation” 

under IG11 code; 

-  Issuer categories “Supranational Public Body (EU)” together with “Supranational Public 

Body (other than EU)” are corresponding to “Supranational issuer” under IG6 code; 

-  Issuer category “Credit Institution” is corresponding to “Credit institution (excluding 

agencies)”, “Agency - non credit institutions” and “Agency - credit institution” under IG4, 

IG7 and IG8 codes; 

-  Issuer category “Other financial corporations” is corresponding to “Financial corporations 

other than credit institutions” under IG9 code; and 

-  Issuer category “Non-financial corporations” is corresponding to “Corporate and other 

issuers” under IG3 code. 
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- Issuer categories “EU Central Bank” together with  “non-EU central bank” is corresponding 

to “Central bank” under IG1 code. 

5.2.29 Investor group breakdown (field A.7.3) and Geographical breakdown of 

investors by country (field A.7.4) 

92.The sum of percentages referred to in field A.7.3 should equal 100%.  

93. The sum of percentages referred to in field A.7.4 should equal also 100%, and the 

manager of an MMF should  specify the percentage of the NAV for which no country may 

be specified. 

94.Beneficial owners’ as referred to in fields A.7.1 and A.7.3 should be considered at 

the level of the legal entity and not at the level of the parents company. 

95.In addition, The following list indicates which institutional sector of the economy in 

accordance with the European System of accounts (ESA) 2010 manual is 

corresponding to the investor group as referred to in field A.7.3:  

- Investor group “Non-financial corporations” is corresponding to “Non-financial 

corporations” under S11 code  

- Investor group “Banks” is corresponding to “monetary financial institutions (MFIs)” 

under S12K code 

- Investor group “Insurance corporations” is corresponding to “Insurance corporations” 

under S128 code 

- Investor group “Other financial institutions” is corresponding to “Other financial 

institutions” under S12O 

- Investor group “Pension plans / funds” is corresponding to “Pension funds” under S129 

code  

- Investor group “General government” is corresponding to “General government” under 

S13 code 

- Investor group “Other collective investment undertakings” is corresponding to “Non-

MMF investment funds” under S124 code 

- Investor group “Households” is corresponding to “households and non-profit institutions 

serving households” under S14 and S15 codes  

- Investor group “Unknown” is corresponding to “Unspecified” under S1N  code 

- The “Rest of the world” under S2 code may not be linked directly to the investor group 

list as referred to in field A.7.3. 
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5.2.30 Notice period required by investors (Field A.7.6) 

96.With respect to field A.7.6 of the Implementing Regulation on reporting, if there are 

multiple classes of shares or units, the notice period reported should be the one of 

the largest share class (associated with the highest NAV proportion or so). In 

addition, bank working days should be taken into account when filling in the field 

A.7.6 in “days”. 

5.2.31 Liquidity arrangements (Field A.7.7) 

97.In field A.7.7, the manager of an MMF is to indicate if there are some “Other 

arrangements for managing illiquid assets” in relation to this MMF. If there are no 

such other arrangements, the manager of an MMF should include “0” in the field “% 

of NAV” related to that specific field. In addition, for the purpose of the field A.7.7, the 

terms “suspension of dealing” may be understood as “suspension of redemption”. 

5.2.32 Information on the liabilities of the MMF: subscriptions (A.7.9), 

redemptions (A.7.10), payments to investors (A.7.11), exchange rate (A.7.12) 

98.With respect to subscriptions, the date of subscription to be taken into account 

when filling in the MMF reporting template (field A.7.9) should be the date when the 

share of the MMF is issued, and not the day when the corresponding amount of the 

share is actually paid to the MMF” 

99.With respect to redemptions, the date of redemption to be taken into account when 

filling in the MMF reporting template (field A7.10) should be the date when the share 

of the MMF is redeemed, and not the day when the corresponding amount of the 

share is actually paid by the MMF. Moreover, dividends paid to investors should not be 

considered as redemptions for the purpose of the field A.7.10. 

100.With respect to payments to investors, payments to investors as referred to in field 

A.7.11 include dividends. For the avoidance of doubt, in the case of accumulating share 

classes, income generated in the course of the year should not be considered as payments 

to investors for the purpose of field A.7.11. 

101.With respect to the exchange rate referred to in field A.7.12, this reported exchange 

rate should be the exchange rate at the end of the month corresponding to the 

reporting of fields A.7.8, A.7.9 and A.7.11 or, if not available at that date, the last 

preceding available exchange rate. This same exchange rate should be used when 

filling in EUR all fields A.7.8, A.7.9 and A.7.11. 
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Block 6 – Information on LVNAV 

5.2.33 Information on the price referred to fields B.1.4, B.1.5 (price when the 

event occurs, using the amortised cost method with respect to B.1.5), B.1.8 

(minimum price deviation between two values referred to in field B.1.8), B.1.9 

(During the period mentioned in field B.1.6, state the maximum price deviation between 

the two values) and the average difference between two values referred to in field 

B.1.7 

102.With respect to the price referred to fields B.1.4 and B.1.5 (price when the event 

occurs, using the amortised cost method with respect to B.1.5), the currency in 

which this price is expressed should be EUR. 

103.With respect to the difference referred to in fields B.1.7, B.1.8 and B.1.9., the figures 

should be expressed in basis points. In addition, where the manager of the MMF 

decides to switch definively the asset from the amortised cost method to the mark 

to market cost method, the period mentionned in field B.1.6 should stop. 
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4 Annex 

Annex I12 

CFI codes for eligible securities 

Instrument 
category  Group 

Mandatory 
letters of the 
CFI code to 
be provided 

      

Collective 
investment 
vehicles E Exchange traded funds (ETF) CE**** 

Collective 
investment 
vehicles F Funds of funds CF**** 

Collective 
investment 
vehicles I Standard (vanilla) investment funds/mutual funds CI**** 

Collective 
investment 
vehicles S Pension funds CS**** 

Debt instruments Asset-backed securities DA**** 

Debt instruments Bonds DB**** 

Debt instruments Depositary receipts on debt instruments DD**** 

Debt instruments Structured instruments (without capital protection) DE**** 

Debt instruments Mortgage-backed securities DG**** 

Debt instruments Municipal bonds DN**** 

                                                

12The list of CFI codes may evolve in case of any change at the ISO 10962 standard. 
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Debt instruments Structured instruments (capital protection) DS**** 

Debt instruments Medium-term notes DT**** 

Debt instruments Bonds with warrants attached DW**** 

Debt instruments Money market instruments DY**** 

Futures Baskets FFB*** 

Futures Currencies FFC*** 

Futures Debt FFD*** 

Futures Futures FFF*** 

Futures Indices FFI*** 

Futures Interest Rates FFN*** 

Futures Options FFO*** 

Futures Swaps FFW*** 

Non-listed and 
complex listed 
options Foreign exchange HF**** 

Non-listed and 
complex listed 
options Rates HR**** 

Forwards F Foreign Exchange JF**** 

Forwards R Rates  JR**** 

Listed options Baskets (call) OC*B** 

Listed options 

Baskets (put) OP*B** 

Listed options 

Baskets (other) OM*B** 

Listed options 

Currencies (call) OC*C** 

Listed options 

Currencies (put) OP*C** 

Listed options 

Currencies (other) OM*C** 

Listed options 

Debt (call) OC*D** 

Listed options 

Debt (put) OP*D** 

Listed options 

Debt (other) OM*D** 
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Listed options 

Futures (call) OC*F** 

Listed options 

Futures (put) OP*F** 

Listed options 

Futures (other) OM*F** 

Listed options 

Indices (call) OC*I** 

Listed options 

Indices (put) OP*I** 

Listed options 

Indices (other) OM*I** 

Listed options 

Interest Rates (call) OC*N** 

Listed options 

Interest Rates (put) OP*N** 

Listed options 

Interest Rates (other) OM*N** 

Listed options 

Options (call) OC*O** 

Listed options 

Options (put) OP*O** 

Listed options 

Options (other) OM*O** 

Listed options 

Swaps (call) OC*W** 

Listed options 

Swaps (put) OP*W** 

Listed options 

Swaps (other) OM*W** 

Swaps Foreign exchange SF**** 

Swaps Rates SR**** 

Financing 
transaction Repos LR**** 
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Annex II 

Table 1 

 

Risk factor

Scenario 

code Position date

Net asset 

value basis

Impact on 

NAV

First bucket 

outflow impact

Total bucket 

outflow impact

Input 

factor

Not Available 

Value

Additional 

comment

No Vulnerability or 

action plan 

proposed

Date at which the last 

stress  test was 

performed (as-of date)

Is the constant 

net asset value 

used as a basis 

for the stress 

test scenario ?

% of the NAV that 

is corresponding 

to the effects of a 

stressed scenario

Weekly outflows 

derived from the 

monthly outflows 

compared with 

available weekly 

liquid assets, 

considered as the 

highly liquid assets

Weekly outflows 

derived from the 

monthly outflows 

compared with 

available weekly 

liquid assets, 

considered as the 

sum of highly liquid 

assets and weekly 

maturing assets

Value used 

as an input 

for 

computing 

stress test 

effects

Specifies that 

value is not 

available for that 

scenario

Any other 

additional 

information 

about the 

stress test 

result

Specifies the action plan 

that is proposed by the 

board of directors 

following a stress test 

that revealed any 

vulnerability. In case of 

no vulnerability, "No 

vulnerability element" is 

reported.

Liquidity LST-01

Credit CST-01

Credit CST-02

FX rate FST-01

FX rate FST-02

Interest rate IST-01

Level of redemption RST-01

Level of redemption RST-02

Level of redemption RST-03

Spread among indices SST-01

Macro MST-01

Macro MST-02
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