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Dear Mr. Potters: 

 

We have limited our review of your registration statement to those issues we have 

addressed in our comments.  In some of our comments, we may ask you to provide us with 

information so we may better understand your disclosure. 

 

Please respond to this letter by amending your registration statement and providing the 

requested information.  If you do not believe our comments apply to your facts and 

circumstances or do not believe an amendment is appropriate, please tell us why in your 

response.   

 

After reviewing any amendment to your registration statement and the information you 

provide in response to these comments, we may have additional comments.   

 

Registration Statement on Form SF-3 

 

General 

 

1. Please confirm that the depositors or any issuing entity previously established, directly or 

indirectly, by the depositors or any affiliate of the depositors have been current with 

Exchange Act reporting during the last twelve months with respect to asset-backed 

securities involving the same asset class.  Please refer to General Instruction I.A.2. of 

Form SF-3.  Also, please provide us with the CIK for any affiliate of the depositors that 

has offered a class of asset-backed securities involving the same asset class as this 

offering. 

 

2. Please provide us with your legal analysis why you have not qualified the pooling and 

servicing agreement under the Trust Indenture Act (TIA), including how you believe 
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these certificates differ from asset-backed securities issued in the form of notes, which 

are subject to the TIA.  Please also confirm that you understand that the TIA does not 

permit the qualification of the pooling and servicing agreement after the effectiveness of 

a registration statement (other than an automatic shelf registration statement).  See TIA 

Section 309(a). 

 

3. Please file your required exhibits with your next amendment, including the form of 

transaction agreements.  If you are not in a position to file your legal and tax opinions 

with the next amendment, please provide draft copies for our review.  

 

Form of Prospectus 

 

Cover Page 

 

4. We note your statement here that “[c]redit enhancement will be provided [solely] by 

certain classes of subordinate certificates” and your placeholder to identify other credit 

enhancement, if applicable.  However, your disclosure on page 40 states that “[o]ther 

than the subordination of certain classes of certificates… no other form of credit 

enhancement will be available.”  Please reconcile these statements. 

 

5. We note your bracketed disclosure, beginning on page 381, regarding a possible interest 

rate swap.  Please include a placeholder on the cover page of the prospectus for a brief 

description of the interest rate swap and the identity of the swap counterparty.  Refer to 

Item 1102(h) of Regulation AB.   

 

Summary of Terms 

 

Relevant Parties – Significant Obligors, page 27, and Description of the Mortgage Pool – 

Significant Mortgage Loans and Significant Obligors, page 159 

 

6. We note that you contemplate including any obligor, property or lessee representing 10% 

or more of the asset pool as a significant obligor.  Please confirm that you will also 

include any group of affiliated obligors, related properties or affiliated lessees relating to 

any pool asset or group of pool assets as a significant obligor.  Refer to Item 1101(k) of 

Regulation AB. 

 

Description of the Mortgage Pool 

 

Delinquency Information, page 175 

 

7. We note that you have bracketed the entirety of your delinquency information disclosure.  

Please revise to remove the brackets around the delinquency methodology or tell us why 

the delinquency methodology is subject to change. 
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Transaction Parties – The Sponsors and Mortgage Loan Sellers 

 

Société Générale – Société Générale's Commercial Mortgage Loan Underwriting, page 205 

 

8. We are unable to locate the section titled “Description of the Mortgage Pool – 

Representations and Warranties” referenced in the third paragraph under this heading.  

Please revise or advise.  

 

Société Générale – Review of Mortgage Loans for Which Société Générale is the Sponsor, page 

210 

 

9. We note your statement that third parties will assist in the review of the assets.  Please 

confirm that, if you or an underwriter obtain a due diligence report from a third-party 

provider, for any offering occurring on or after June 15, 2015, you, or the underwriter, as 

applicable, will furnish a Form ABS-15G with the Commission at least five business days 

before the first sale in the offering making publicly available the findings and conclusions 

of any third-party due diligence report you or the underwriter have obtained.  See Section 

II.H.1 of the Nationally Recognized Statistical Rating Organizations Adopting Release 

(Release No. 34-72936). 

 

[Credit Risk Retention], page 222 

 

10. Please include a placeholder or confirm that the sponsor intends to provide the required 

post-closing disclosure in accordance with the risk retention requirements, including 

where such disclosure will be found.  Refer to Rules 4(c)(1)(ii) and 4(c)(2)(ii) of 

Regulation RR (17 CFR Part 246). 

 

11. Please confirm that you will file the certification relating to qualifying CRE loans if you 

intend to use the exemption under the risk retention rules.  Refer to Rule 17(a)(10) of 

Regulation RR. 

 

Dispute Resolution Provisions, page 308 

 

12. We note your disclosure that the dispute resolution provisions described in the prospectus 

apply in the event the repurchase request is not “resolved” within 180 days after the 

mortgage loan seller received the repurchase request.  We note your further disclosure 

that the definition of “resolved” includes “(vii) with respect to any Mortgage Loan 

subject to a Repurchase Request, an Asset Review was performed and the Asset Review 

Report states that no Tests were failed for the Mortgage Loan.”  This limitation on the 

availability of dispute resolution appears inconsistent with the shelf eligibility 

requirement.  Refer to General Instruction I.B.1(c) of Form SF-3 and Section V.B.3(a)(3) of 

the Asset-Backed Securities Disclosure and Registration Adopting Release (Release Nos. 

33-9638; 34-72982) (“while we believed that our asset review shelf requirement would help 

investors evaluate whether a repurchase request should be made, we structured the dispute 
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resolution provision so that investors could utilize the dispute resolution provision for any 

repurchase request, regardless of whether investors direct a review of the assets. We believe 

that organizing the dispute resolution requirement as a separate subsection in the shelf 

eligibility requirements will help to clarify the scope of the dispute resolution provision.”).  
Please revise accordingly.   

 

Exhibit Index, page II-7 

 

13. It appears that some of the exhibits (e.g., Ex. 36.1, Ex. 102.1, Ex. 103.1) may be missing 

asterisks.  Please revise or advise. 

 

We urge all persons who are responsible for the accuracy and adequacy of the disclosure 

in the filing to be certain that the filing includes the information the Securities Act of 1933 and 

all applicable Securities Act rules require.  Since the company and its management are in 

possession of all facts relating to a company’s disclosure, they are responsible for the accuracy 

and adequacy of the disclosures they have made.   

 

Notwithstanding our comments, in the event you request acceleration of the effective date 

of the pending registration statement, please provide a written statement from the company 

acknowledging that: 

 

 should the Commission or the staff, acting pursuant to delegated authority, declare the 

filing effective, it does not foreclose the Commission from taking any action with respect 

to the filing;  

 

 the action of the Commission or the staff, acting pursuant to delegated authority, in 

declaring the filing effective, does not relieve the company from its full responsibility for 

the adequacy and accuracy of the disclosure in the filing; and  

 

 the company may not assert staff comments and the declaration of effectiveness as a 

defense in any proceeding initiated by the Commission or any person under the federal 

securities laws of the United States. 

 

Please refer to Rules 460 and 461 regarding requests for acceleration.  We will consider a 

written request for acceleration of the effective date of the registration statement as confirmation 

of the fact that those requesting acceleration are aware of their respective responsibilities under 

the Securities Act of 1933 and the Securities Exchange Act of 1934 as they relate to the proposed 

public offering of the securities specified in the above registration statement.  Please allow 

adequate time for us to review any amendment prior to the requested effective date of the 

registration statement.      
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Please contact Kayla Florio at (202) 551-3490, Lulu Cheng at (202) 551-3811, or me at 

(202) 551-3850 with any questions. 

 

 

Sincerely, 

  

 /s/ Katherine Hsu 

  

Katherine Hsu 

Office Chief 

Office of Structured Finance  

 

cc: John Maclay, Société Générale Corporate & Investment Banking 

 Frank Polverino, Cadwalader, Wickersham & Taft LLP 


