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the provisions in Article 14 of the CRR insofar as they affect non-EU subsidiaries of CRR 

institutions. We would encourage affected clients to consult with their competent authorities so 

as to confirm their approach to enforcement as regards Article 14. 

Conclusion 

The Joint Statement recognises two of the most significant problems arising from the new 

Securitisation Regulation regime. The contents of the Joint Statement are encouraging in 

recording the ESAs' expectation that competent authorities will not rigorously enforce these 

aspects of the regime from 1 January 2019, especially in light of the shortcomings in the 

legislation applicable from that date. However, the ESAs' Joint Statement does not, and cannot, 

override the contents of the Securitisation Regulation. It does not disapply certain provisions in 

the legislation, no matter how unsatisfactory they are. 

It does, however, indicate the approach that competent authorities are likely to take when 

supervising compliance with these aspects of the Securitisation Regulation in its initial application 

period. We would recommend that market participants engage with their competent authorities 

as regards compliance with the transparency obligations (and CRR Article 14 obligations where 

relevant) in the light of the contents of the Joint Statement. 

* * * 

If you have any questions on these matters, please feel free to contact any of the Cadwalader 

attorneys below. 
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