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Communication Update
Contingency Filing Facility
Purpose
The purpose of this communication is to provide Firms with an update on the FSC’s technical
preparations for the introduction of Common Reporting (COREP), with respect to the application
of the fourth Capital Requirements Directive (CRD IV).

Background
The COREP project was initiated as a means to address the need to collect and analyse regulatory
reporting data from financial institutions in Gibraltar that are required to comply with the
regulation. Under the Implementing Technical Standards (ITS) published by the European Banking
Authority (EBA) the COREP reporting data is harmonised according to strict design specifications
and an associated XBRL Taxonomy.

FSC Supervisory Strategy
Whilst assessing the COREP technology requirements the FSC has come to realise the wider and
longer term implications of centralised European Legislation and the benefit in taking a more
holistic view of its current ways of working.
It has been identified that a more strategic technology refresh will enable the FSC to be more
efficient in the use of personnel resources, and better prepared for the challenges of further EU
initiatives. One of the key objectives of this programme will be to introduce a more integrated
system that will benefit all parties that are required to communicate and exchange information
with the commission.
The new technology and associated business process changes will be phased in over a period of
time so as not to compromise the FSC’s ability to continue the day to day supervision of the
financial sector.

Contingency Facility
To meet the immediate needs of COREP the FSC is putting in place a short term solution which
has a strict budgetary limit and finite lifespan. Invoke has been selected as the vendor of a
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software facility that can be available with minimal delay and will enable collection, validation and
supervisory assessment of the new regulatory data.
An overview of the software is provided at the end of the document to supplement this
communication.

Cost to Firms
There will be a one-off charge of up to two thousand pounds (£2,000.00) for any Firm wishing to
make use of the FSC filing portal during the period that this contingency solution is in place.
Provision has been made to supply the facility until the end of February 2015 in the event that it
is required to support end of year filing. i.e. Quarterly, Semi-Annual and Annual returns for the
December period are all due on the 11th of February.
Confirmed costs will be notified as soon as possible after formal procurement with Invoke and
notification of interest from firms.
It should be noted that use of the contingency solution is not mandatory and firms will be
permitted to submit XBRL data that has been created via alternative means provided it is
compliant with the EBA COREP Taxonomy.

Next Steps
The FSC will be inviting industry representatives to attend a briefing and demonstration at its
offices during the week commencing Monday 31st March 2014.
Following conclusion of formal procurement proceedings the new filing system will be configured
to support two weeks of testing to include users from both the FSC and Firms. Firms will be
requested to nominate a primary contact for participation in this test phase.

Advice to Firms
Firms are requested to notify the FSC by Friday 4th April of their intention to utilise the
contingency solution.
Firms should continue with their preparations with respect to understanding their specific
obligations under the regulation and their ability to source the reporting data for submission to
the FSC.
By now firms should be aware of which COREP templates apply to their business and have a
good understanding of the Implementing Technical Standards (ITS), including the guidance notes.
Any firm required to submit the Liquidity templates should ensure they are ready for the first
monthly remittance deadline of April 30th 2014. This is the final day by which the FSC must have
received the Firm’s reporting data as specified in Annex XII and the instructions in Annex XIII.
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As per the transitional provisions under Article 18 of the ITS1, the remittance date for Monthly
reporting until 31 December 2014 will be the 30th calendar day after the reporting reference date.
Quarterly reporting on an Individual Basis for the 31st March reference date shall have a
remittance date of 30th May 2014.
Quarterly reporting on a Consolidated Basis for the 31st March reference date shall have a
remittance date of 30th June 2014.
It is recommended that each firm identify the main contact personnel that the FSC can
communicate with in relation to configuration and testing. The indicative activity timescales below
should be considered to ensure time is made available.

Feedback to the FSC
The FSC welcomes feedback from Firms and will endeavour to communicate progress and
guidance as the contingency facility evolves throughout the testing and familiarisation activity.
Any technical and policy queries should be sent to corep@fsc.gi.

Timetable
The FSC aims to have the contingency solution implemented in time to meet the reporting
obligations for COREP and in particular the urgent requirement to capture the first Monthly
Liquidity data by the end of April.
The facility will be configured to establish a separate reporting schedule for each Bank and
Investment Firm and to set up users with appropriate access to the system. Nominated FSC staff
will be given training during the configuration activity to enable them to provide assistance to
firms and other users.
As soon as the firm is established on the system they will be able to start testing their data entry
and validation activities. The FSC should be engaged during this time to test the submission
process when the firm has a test return completed and ready for filing with the regulator.
Firms should make it clear to the FSC where they are using real data during the testing process
as opposed to fictional values to ensure the appropriate controls and handling procedures are
applied.
In the first phase of testing priority will be given to those firms that are required to submit
Liquidity data in line with the April remittance period.
Firms should notify the FSC when they have completed testing to enable any additional
configuration to be made for the processing of the formal returns. Following submission of the
first formal COREP returns the FSC will communicate with the firm over the results of its
validation and initial supervisory analysis of the live data.

1

http://ec.europa.eu/internal_market/bank/docs/regcapital/implementing/140108_act_en.pdf
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A second test phase is planned to start in May during which the remaining templates and any
firms not subject to the Liquidity deadlines will be tested in time for the end of May quarterly
submission deadline.

March

April

May

June

First Reporting Reference
Period
Procurement
Configuration
Testing 1

Testing 2

1st Monthly Due
M1 Data Available

1st

Quarterly Due: Individual Basis
Q1 Data Available
1st Quarterly Due: Consolidated Basis

Figure 1: Contingency Planning
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References
Please refer to the following for further detail on CRD IV and its related implementation.
Reference

Location

Invoke e-Filing Portal

http://www.invoke-software.com/xbrl/solutions/xbrlregulator-portal

Capital Requirements Directive

http://ec.europa.eu/internal_market/bank/regcapital/legisla
tion_in_force_en.htm

Implementing Technical Standard on

http://www.eba.europa.eu/regulation-and-

Supervisory Reporting

policy/supervisory-reporting/implementing-technicalstandard-on-supervisory-reporting

Data Point Model and Taxonomies

http://www.eba.europa.eu/regulation-and-

for Implementing Technical Standard

policy/supervisory-reporting/implementing-technical-

(ITS) on Supervisory Reporting

standard-on-supervisory-reporting-data-point-model-

eXtensible Business Reporting

http://xbrl.org/

Language
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Contingency Facility
The contingency solution will use the Invoke e-Filing portal that the vendor will host in
their data centre, removing the need for the FSC to reconfigure its existing internal IT
facility or to procure additional short term external facilities.
The following screens demonstrate the key features that will be made available in support
of the requirements. Please note that the procured version of the product may have some
differences to these sample screens.

Every user within the Firm or FSC will be provided with a user name and password to
enable access to the portal. Users can access the facility using a Web Browser from
anywhere that an Internet connection is available.

A calendar facility is used to group templates by frequency or closing date and provides
an overview of status.
Different filing deadlines will be created for the COREP reporting frequencies of Monthly,
Quarterly, Semi-Annual and Annual.

Opening a filing period from the calendar view presents each of the associated templates
on which subsequent action can be taken.

7

Invoke enables users to work from a Web Spreadsheet view of the template, as above, or
to download a table as an Excel Spreadsheet file. Multiple tables can be downloaded
together and will be represented in the one spreadsheet file as individual worksheets.

The user can work interchangeably between the two views by uploading or downloading
the tables, which will retain any existing data. Validation cannot be performed in the Excel
view but calculated cells will be present as spreadsheet formula.

8

When a template has been completed it can be run through a number of different
validation steps, including application of the EBA XBRL validation formula. Note that
validation is only possible in the online Web Spreadsheet view where the fields in error
are highlighted and linked with the related error messages. Data can be corrected in
either view but if changed in Excel it must be uploaded in order to rerun the validation.
It may be helpful to relate to the EBA’s definition of a validation that is associated with
the template and cells in order to help with some of the more technical XBRL error
messages.
Once all templates have been completed and individually validated they can be combined
to create the return for submission to the FSC. At this time any cross-validation between
templates will be run and if valid an XBRL instance document will be created.
An audit trail is maintained through the system to identify which user took a particular
action and when, including approval of the filing for issue to the FSC. Electronic signing of
a return is possible but it is not expected that the FSC will implement this for the
contingency solution.
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