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[bookmark: _Toc280628648]Responding to this paper 
ESMA invites comments on all matters in the Consultation Paper and in particular on the specific questions in this reply form. Comments are most helpful if they:
· respond to the question stated;
· indicate the specific question to which the comment relates;
· contain a clear rationale; and
· describe any alternatives ESMA should consider.
ESMA will consider all comments received by 173 January 2025. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
· Insert your responses to the questions in the Consultation Paper in this reply form. 
· Please do not remove tags of the type <ESMA_QUESTION_RTS2224_1>. Your response to each question has to be framed by the two tags corresponding to the question.
· If you do not wish to respond to a given question, please do not delete it but simply leave the text “TYPE YOUR TEXT HERE” between the tags.
· When you have drafted your responses, save the reply form according to the following convention: ESMA_RTS2224_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_RTS2224_ABCD.
· Upload the Word reply form containing your responses to ESMA’s website (pdf documents will not be considered except for annexes). All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 



Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. Please clearly and prominently indicate in your submission any part you do not wish to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. A confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.

Data protection
Information on data protection can be found at www.esma.europa.eu under the headings ‘Legal notice’ and heading ‘Data protection’..
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	Name of the company / organisation
	Click here to enter text.
	Activity
	Choose an item.

	Are you representing an association?
	☐
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[bookmark: _Hlk124780170]Questions

Are any other adjustments needed to enable comprehensive and accurate reporting of transactions which will enter into scope of the revised Article 26(2)?

<ESMA_QUESTION_RTS2224_01>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_01>


Does the existing divergence in the implementation of the MRMTL concept under Art. 4 and Art. 26 of MiFIR results in any practical challenges for the market participants? If so, please explain the nature of these challenges and provide examples.

<ESMA_QUESTION_RTS2224_02>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_02>


To what extent the rules applied for the determination of the RCA and RCA_MIC are relevant for your operations? Do you agree with the potential alignment of the RCA rules with the RCA_MIC rules for equities? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_03>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_03>


Do you agree with the proposed RCA determination rule for emission allowances and CIUs other than ETFs? Please provide details in your answer. 

<ESMA_QUESTION_RTS2224_04>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_04>


Do you agree with the proposed RCA determination rule for equities for which no sufficient data is available to calculate the turnover? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_05>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_05>


Do you agree with the proposed RCA determination rules for the derivative contracts falling under Article 8a(2) of MiFIR? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_06>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_06>


Do you agree with the proposed amendments to RCA determination rules for index derivatives and depositary receipts?

<ESMA_QUESTION_RTS2224_07>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_07>


Do you have any further comment or suggestion in relation to the inclusion of a new field to capture the effective date in transaction reports?

<ESMA_QUESTION_RTS2224_08>
We note potential complexities in the implementation of this field, particularly for securities transactions given the variety of settlement date arrangements in use. However, our members have noted examples of derivatives where this would be beneficial.
<ESMA_QUESTION_RTS2224_08>


Do you agree that the concept of effective date applies also to transactions in shares? If yes, should the intended settlement date be considered as the effective date? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_09>
Convention is that the effective date of a transaction in shares is that defined on the trade confirmation, being the date of execution. This is already covered in RTS 22, and hence a separate effective date for shares would appear not to be relevant.
<ESMA_QUESTION_RTS2224_09>


Do you agree with the inclusion of this new field according to the analysed scenario? Please specify if you see additional cases to take into consideration in the definition of this new field.

<ESMA_QUESTION_RTS2224_10>
We see no value in the inclusion of this field.
<ESMA_QUESTION_RTS2224_10>


Do you agree with the assessment that the TVTIC reporting requirement applies to all type of on venue executed transactions (e.g., negotiated trades)?

<ESMA_QUESTION_RTS2224_11>
We note there will be considerable implementation complexities, particularly with regards to passing this information between investment firms to fulfil their reporting obligations, and particularly where trades are brought onto venues manually, where the venue operates non-electronically (i.e., voice) or where the decision to bring an execution on-venue takes place away from the execution process. 
We also note that it is not clear from the proposal how far up a chain of firms the same TVTIC is required on their transaction reports, and therefore how many firms need to have this information. We believe it is appropriate and sufficient for only the venue participant to provide the TVTIC on their transaction report and recommend this be made clear in the proposal, particularly given the proposed inclusion of a chain identifier to handle more complex chains of firms.
We note that any requirement to pass information between firms (including, but not limited to, TVTIC) will impose a significant implementation burden and may be problematic for non-electronic trading flows. On this basis, we would have concerns should validation rules be implemented very strictly. 
<ESMA_QUESTION_RTS2224_11>


Do you have views on how to improve the consistency of the reporting of TVTICs? Please provide your view on the proposal of making mandatory the reporting of such information in validation rules when the MIC code is provided.

<ESMA_QUESTION_RTS2224_12>
We note our response to Q11 which highlights the complexities arising from extending the scope; However, we agree with the principle that for in-scope transactions on venues, the TVTIC should be made mandatory.
<ESMA_QUESTION_RTS2224_12>


Do you have views on how to improve the consistency of the TVTIC ( non-EEA TV TIC) generation process for transactions executed in non- EAA venue? Please provide your view on the proposed syntax methodology based on the already reported fields or suggest alternatives.

<ESMA_QUESTION_RTS2224_13>
We note that third country venues, being outside the MiFID/MiFIR perimeter, are under no obligation to provide transaction identifiers in any particular format. We believe that any proposal that requires this will therefore be unworkable in practice.
Our recommendation therefore is that the TIC for third country venue executions be assigned by the first firm to receive the execution in the EU (who may be a participant of the third country venue or use a third country broker). Furthermore, we recommend these be treated as TICs, rather than having a new ‘non-EEA TVTIC’ concept as this would simplify implementation.
We would like to seek clarification as to precisely what is meant by ‘non-EEA venue’, specifically whether this includes both recognised and unrecognised venues.
Regarding syntax, we have a general comment regarding the proposal for this identifier, noting that not all instruments have ISINs, where instruments do have ISINs it might not be sufficient to completely uniquely identify the instrument being traded, and that the syntax appears to replicate data already present in other fields on the transaction report. We believe the requirement should be stated at a higher level, simply stating that the identifier needs to be unique for the executing entity on that day, and then leave it to firms to implement a syntax of their choice so long as it achieves these requirements. We note the desire to reference the third country venue’s transaction identifier. However, we believe this to be unworkable in practice for a number of reasons and do not see how it would improve the quality of data.
<ESMA_QUESTION_RTS2224_13>


Do you agree with the proposal of identifying the non-EEA TV as the primary entity responsible for the creation of the non-EEA TV TIC code and for disseminating it?

<ESMA_QUESTION_RTS2224_14>
We do not agree and refer to our response to Q13 for details.
We would like to seek clarification as to precisely what is meant by ‘non-EEA venue’, specifically whether this includes both recognised and unrecognised venues.
<ESMA_QUESTION_RTS2224_14>


Do you have any further comment or suggestion in relation to the definition of a new transaction identification code (TIC) for off venue transactions? Please provide your view for the proposed syntax methodology for creating the TIC based on the already reported fields, or suggest alternatives.

<ESMA_QUESTION_RTS2224_15>
We note that it is not clear from the proposal how far up a chain of firms the same TIC is required on their transaction reports, and therefore how many firms need to have this information. We believe it is appropriate and sufficient for only the firm generating the TIC and that firm’s client to provide the TIC on their transaction reports and recommend this be made clear in the proposal.
We would like to point out that many OTC transactions, such as those where a broker’s client is not a MiFID investment firm or otherwise exempt from transaction reporting, will result in a single transaction report containing the TIC.
Regarding syntax, we have a general comment regarding the proposal for this identifier, noting that not all instruments have ISINs, where instruments do have ISINs it might not be sufficient to completely uniquely identify the instrument being traded, and that the syntax appears to replicate data already present in other fields on the transaction report. We believe the requirement should be stated at a higher level, simply stating that the identifier needs to be unique for the executing entity on that day, and then leave it to firms to implement a syntax of their choice so long as it achieves these requirements. An option is to consider usage of the ISO UTI format, which consists of 52 alphanumeric characters starting with the LEI of issuing entity, particularly for derivatives. This would promote international alignment and avoid an EU specific syntax here.
We note that any requirement to pass information between firms (including, but not limited to, TIC) will impose a significant implementation burden and may be problematic for non-electronic trading flows.
<ESMA_QUESTION_RTS2224_15>

Do you agree with the proposal of identifying the “market facing” firm acting as the seller as the primary entity responsible for the creation of the TIC code of off–venue transactions and for disseminating it to the other “market facing” firm acting as the buyer?

<ESMA_QUESTION_RTS2224_16>
We believe that always having the seller issue the TIC will introduce a complexity to the way data are shared between firms. Making TIC generation the responsibility of the seller would result in the TIC needing to be passed down from a broker’s client to the broker in the event that the broker was the buyer. The natural flow of execution information is in the other direction, so this would be problematic to implement. Our recommendation therefore is that TICs are always generated by the firm generating the transaction and passed up the execution chain. 
<ESMA_QUESTION_RTS2224_16>

Do you have any further comment or suggestion in relation to the inclusion of a new field (INTC identifier) to capture in detail the aggregate orders? Please provide views on the proposed methodology for defining a common syntax or suggest valuable alternatives.
	
<ESMA_QUESTION_RTS2224_17>
We have analysed a number of scenarios involving INTC and believe that the proposal is workable in principle, and hence support it. 
We believe that there is never a requirement to pass the INTC identifier from one firm to another (i.e., it is only ever reported by a single firm) and would like this confirmed. 
We do however have a general comment regarding the proposed syntax for this identifier, noting that a) not all instruments have ISINs, b) where instruments do have ISINs it might not be sufficient to completely uniquely identify the instrument being traded, and c) that the syntax appears to replicate data already present in other fields on the transaction report. We believe the requirement should be stated at a higher level, simply stating that the identifier needs to be unique for the executing entity on that day, and then leave it to firms to implement a syntax of their choice so long as it achieves these requirements. An option is to consider usage of the ISO UTI format, which consists of 52 alphanumeric characters starting with the LEI of issuing entity, particularly for derivatives. This would promote international alignment and avoid an EU specific syntax here.
We note discussions on transaction reporting under way by the FCA (including this topic) and that it would be highly problematic for implementing firms to have different solutions to the same problems in different jurisdictions.
<ESMA_QUESTION_RTS2224_17>

Do you agree that the executing investment firm should be responsible for generating consistently the INTC identifier?

<ESMA_QUESTION_RTS2224_18>
Yes, our scenario analysis supports this.
We believe that there is never a requirement to pass the INTC identifier from one firm to another (i.e., it is only ever reported by a single firm) and would like this confirmed.
<ESMA_QUESTION_RTS2224_18>

Do you agree with the proposal of how to report such additional field to identify and link chains in transaction reports? Please provide views on the key information to be considered for defining a common methodology for the syntax. Otherwise, please suggest alternatives for defining it and improve the linking process among chains.

<ESMA_QUESTION_RTS2224_19>
We have a general comment regarding the proposal for the syntax for this identifier, noting that not all instruments have ISINs, where instruments do have ISINs it might not be sufficient to completely uniquely identify the instrument being traded, and that the syntax appears to replicate data already present in other fields on the transaction report. We believe the requirement should be stated at a higher level, simply stating that the identifier needs to be unique for the executing entity on that day, and then leave it to firms to implement a syntax of their choice so long as it achieves these requirements. An option is to consider usage of the ISO UTI format, which consists of 52 alphanumeric characters starting with the LEI of issuing entity, particularly for derivatives. This would promote international alignment and avoid an EU specific syntax here.
More broadly, there are a number of aspects of this proposal that are unclear to us. For example:
Do these only apply where there is a transmission agreement, or in any unbroken chain of transactions regardless of the presence of such an agreement? Our understanding it that the chain ID requirement applies independent of the existence of an RTO agreement, and hence applies anywhere where transmission is flagged on an order with or without an RTO agreement being in place, but it would be good to have this confirmed.
Is a chain ID applicable when using MTCH or DEAL capacity?
Where does the chain end? For example, if one of the firms uses INTC for order aggregation or similar, does that create a new chain?
Due to the existence of questions such as these, we strongly believe that an expert group comprising industry participants and regulators be convened to discuss various trading scenarios and understand and document their reporting requirements. For example, rather than introduce a new chain ID, it may be appropriate to meet the requirements by modifying the proposals for usage of TICs/TVTICs, and it is possible that this may work for a wider range of scenarios (including, possibly, those involving third country actors, noting our comments on Q15) and potentially carry a lower implementation burden. We have conducted a detailed and thorough scenario analysis and believe, with some confidence, this approach would work. We would be glad to share our findings with you. 
Without such discussions with the right range of participants, it is very hard to make firm recommendations regarding the correct design. This approach would also have the benefit of formulating language for inclusion in level 3 transaction reporting guidelines, speeding up the process of writing those guidelines and avoiding further compression of implementation timelines.
We note that any requirement to pass information between firms (including, but not limited to, chain id) will impose a significant implementation burden and may be problematic for non-electronic trading flows. We also note the reference to ‘confirmation’ in paragraph 79 of the consultation and note that if the intent is to include such identifiers on post-trade confirmations, this will impose a large implementation burden.
We also note discussions on transaction reporting under way by the FCA and that it would be highly problematic for implementing firms to have different solutions to the same problems in different jurisdictions.
<ESMA_QUESTION_RTS2224_19>

Do you agree with the proposal of identifying the entity executing transaction as the primary entity responsible for the creation of such code and for disseminating it?

<ESMA_QUESTION_RTS2224_20>
We refer to our response to Q19.
<ESMA_QUESTION_RTS2224_20>

Do you agree with the proposed reference to Art. 3(3) of Benchmark Regulation to define the relevant categories of indices?

<ESMA_QUESTION_RTS2224_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_21>

Do you see a need to specify the ‘date by which the transaction data are to be reported’ different from the date of application of the relevant RTS 22 or have other comments with regards to the proposed timeline? If so, please specify. 

<ESMA_QUESTION_RTS2224_22>
We note that the industry will need significant time to implement proposed changes to transaction reporting, and that any requirements that require firms to pass data to each other (e.g., TICs and chain ids), with the need for coordinated testing and development of common standards, can be particularly onerous. With reference to our comments on Q19, we believe that convening an expert group to validate the proposals and come up with the optimum design is essential.
We also note that the current T+1 migration timelines will overlap with implementation of these transaction reporting changes with the potential for contention of scarce resources and resultant implementation risks.
<ESMA_QUESTION_RTS2224_22>

Are there any other international developments or standards agreed at Union or international level that should be considered for the purpose of the development of the RTS on transaction reporting?

<ESMA_QUESTION_RTS2224_23>
Being mindful of the fact that the UK and EU transaction reporting regimes are based on the same regulation, we would be very keen to see as much alignment as possible between the two regimes in order to maintain data quality and consistency and minimise the implementation and compliance burden faced by firms operating in both regions.
<ESMA_QUESTION_RTS2224_23>

Do you agree with the proposed alignment of fields with EMIR/SFTR requirements as presented in the table above? Are there any other fields that should be aligned?

<ESMA_QUESTION_RTS2224_24>
We are in principle supportive of alignment with EMIR and SFTR. We note this will introduce implementation work and therefore cost.
<ESMA_QUESTION_RTS2224_24>

Do you agree with the proposed approach for the alignment of reporting of the information related to direction of the transaction?

<ESMA_QUESTION_RTS2224_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_25>

Do you agree with the proposed approach for the alignment of reporting of the information related to price?

<ESMA_QUESTION_RTS2224_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_26>

Do you agree with the proposed alignment of the concept of complex trades with EMIR?

<ESMA_QUESTION_RTS2224_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_27>

Do you agree with adding the field ‘Package transaction price’ to align the reporting under MiFIR with EMIR Refit and CDE Technical Guidance?

<ESMA_QUESTION_RTS2224_28>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_28>

Do you agree with the proposed additional fields to allow for the reporting of the ISO 24165 Digital Token Identifier for DLT financial instruments and underlyings?

<ESMA_QUESTION_RTS2224_29>
We support this proposal.
<ESMA_QUESTION_RTS2224_29>

Do you agree with the proposed amendments to Art.4 to extend the transmission of order agreement also to cases of acting on own account? Please detail your answer.

<ESMA_QUESTION_RTS2224_30>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_30>

Do you agree with the proposed amendments to Art.7 to include specific cases of portfolio and fund managers? Please detail your answer.

<ESMA_QUESTION_RTS2224_31>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_31>

Do you have any comments on the proposed approach to updating the ‘Instrument details’ section in the Annex to the RTS 22? Please flag any additional aspects that may need to be considered.

<ESMA_QUESTION_RTS2224_32>
We are supportive of the approach in principle. However, we note that the delegated act identifying reference data to be used for OTC derivatives referred specifically to transparency and would seek clarification as to whether the proposed changes to instrument definitions apply also to transaction reporting, particularly noting the broader scope of the latter.  
We note the inclusion of some fields that are not in the OTC derivatives delegated act:
43a – MiFIR identifier, where we note comments made by us in an earlier consultation response questioning the need for this where we already have CFI code. 
This comment applies also to field 56a “Parameter”.
We would like to see greater clarification in some of the field names:
41 “ISIN” and 47 “Underlying identification” are inconsistently and incompletely named; we recommend “Instrument ISIN” and “Underlying instrument ISIN” respectively.
56a “Parameter” – given this refers specifically to the MiFIR identifier, this reference should be in the field name, e.g., “MiFIR identifier sub-parameter”
We query how field 47a will be populated. Given that this field is included within the field range which can be left blank when an ISIN is applied in field 41, this field would then need to be populated from the data submitted to FIRDS under RTS 23 reporting. However, we did not see this field added to the RTS 23 annex in the recent consultation.
We note fields 47b and 47c, which relate to the situation where the MiFIR identifier in field 43a indicates a derivative or securitised derivative. We presume that these fields are picked up from FIRDS as a result of RTS 23 reporting but would like clarification that they are not intended to be included in the fields against which an OTC derivative ISIN is allocated.
<ESMA_QUESTION_RTS2224_32>

Do you support inclusion of the new fields listed above? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_33>
We have no comment to make on the client categorisation field. 
We support the reporting timestamp but request that clarification be provided as to who should set it (e.g., the reporting firm or, where they use one, their ARM).
If this new field is to be introduced, it is not clear if this would impact trade/order flow to a venue for their transaction reporting and record-keeping requirements. Typically, this data today lives downstream of the trading platform and the firm’s transaction report can be enriched accordingly with client details for reporting. But this data does not get passed in the order and trade flow or from member to venues. It could be gathered outside of the trading platform by venues if required, as part of their existing client short code/long code mapping process. 
We note that any requirement to pass information between firms/venues (including, but not limited to, client classification) will impose a significant implementation burden and may be problematic for non-electronic trading flows.
<ESMA_QUESTION_RTS2224_33>

Do you agree with the amendments listed above for the existing fields? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_34>
As a general principle, we welcome movement of text from the level 3 transaction reporting guidelines to the relevant RTS(s).
We would like to make the following comments on the table of updated flags accompanying paragraph 126:
1 We see no harm in this change, though note it introduces implementation effort and cost for what would appear to be little benefit.
4 We note that not all indices have ISINs, and it is unclear how these should be identified.
5 We recommend some minor wording changes as follows: “‘INTC’ shall be used to designate usage of an aggregate client account within the investment firm either to report a transfer into or out of that account or to report an associated allocation to the individual clients out of or into that account.”
6 We note that there is an occurrence of “true” that needs to removed from the last column
7 We support this proposal.
8 We support this proposal.
9 We are in principle supportive of aligning the transaction reporting flag lists with the associated post-trade transparency lists. However, there are issues with the proposed list of flags under the OTC post-trade indicator field, specifically:
· Flags ALGO, RFPT, PRIC, NLIQ and OILQ do not apply to OTC transactions and should not be in this field.
· While noting that the CANC and AMND flags are not changing, and with reference to our response to Q47, we note that is not clear how cancellations of transactions are handled and suggest this be made clearer.
· The definition of LRGS “Post-trade large-in-scale transactions” has potential to be misinterpreted as meaning any transaction above large in scale, as opposed to qualifying for deferral, which we believe to be the intent. We recommend that the description of this field be changed to match that in the annex to RTS 1. We also note LRGS appears a second time in the list “(Large in scale”) and assume this to be an error.
· We would like to make the point that adding new flags to the OTC post-trade indicator has the potential to incur significant implementation costs, particularly when flags need to be passed between investment firms for accurate transaction reporting. The post-trade deferral flags for fixed income would be a good example.
Regarding the table on national identifiers accompanying paragraph 127 and the proposed wording change to article 6, we note some overall concerns including:
· It not being clear why article 6 of RTS 22 refers just to a ‘highest priority’ identifier, while Annex II allows for lower priority identifiers.
· The proposal for Finland may cause problems for Finnish residents using financial services in other countries.
<ESMA_QUESTION_RTS2224_34>

Do you support suppressing the reporting of the field listed above? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_35>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_35>

Do you agree with the proposal of including in the list of exempted transactions under Art.2(5) the disposal or selling of financial instruments ordered by a court procedure or decided by insolvency administrator in the context of a liquidation / bankruptcy / insolvency procedure?

<ESMA_QUESTION_RTS2224_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_36>

Do you consider that the exemption in Art.2 (5) should take into consideration also other similar instances as described? Please elaborate your answer.

<ESMA_QUESTION_RTS2224_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_37>

Do you agree with the assessment and the proposal of expanding the perimeter of the exempted transactions to auctions in emission allowances?

<ESMA_QUESTION_RTS2224_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_38>

Do you agree with the proposal of narrowing the perimeter of the exempted novations to transactions having clearing purposes?

<ESMA_QUESTION_RTS2224_39>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_39>

Please provide your views on the format for reporting and any challenges you foresee with the use of JSON format compared to XML. Please provide estimates of the costs, timelines of implementation and benefits (short and long term) related to potential transition to JSON.

<ESMA_QUESTION_RTS2224_40>
Our view is that XML and JSON are fairly similar and both would be fit for purpose for transaction reporting. We see no benefit to the industry in moving from XML to JSON and note this will introduce costs. We also note that the choice of encoding (XML vs. JSON or indeed any other representation) is really a technical specification matter and question whether this level of detail should be written into regulation at all.
<ESMA_QUESTION_RTS2224_40>

Should the use of transaction data to perform the calculations be feasible, what would be the costs and the benefits of using this data and discontinuing the specific reporting flows (FITRS and / or DVCAP), including in relation to the change and run costs of reporting systems, data quality assurance and other relevant aspects?

<ESMA_QUESTION_RTS2224_41>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_41>

Do you have any comments on the methodological approach outlined above?

<ESMA_QUESTION_RTS2224_42>
It is hard to answer this question without a more detailed description of the proposed methodology, specifically which values of which fields on which reports would be used to calculate these data. We would be happy to assist with any detailed discussions on this topic.
<ESMA_QUESTION_RTS2224_42>

Do you have other comments on this potential change, e.g. on specific issues, challenges or alternatives that could be considered by ESMA in its assessment?

<ESMA_QUESTION_RTS2224_43>
We refer to our response to Q42.
<ESMA_QUESTION_RTS2224_43>

Do you agree with the proposal of adopting JSON as standard and format of order book data keeping and transmission? Please justify your answer. 

<ESMA_QUESTION_RTS2224_44>
We do not think that there should be any format prescribed for how firms store their order book data. However, we can see the rationale behind requiring a common format for transmitting such data to NCAs and recommend this be aligned with the format used for transaction reporting. We refer also to our response on Q40 which covers the question of XML and JSON.
<ESMA_QUESTION_RTS2224_44>

Please provide your views on the format of reporting and any challenges you foresee with the use of JSON format compared to XML. Please provide estimates of the costs, timelines and benefits (short and long term) related to the potential implementation of JSON syntax.

<ESMA_QUESTION_RTS2224_45>
As per our response to Q44, we recommend format for transmitting order book data to NCAs be aligned with the format used for transaction reporting.
<ESMA_QUESTION_RTS2224_45>

Do you have any comments on the proposed approach to updating the field list in the Annex to align with the proposed RTS 22 fields? Please flag any additional aspects that may need to be considered.

<ESMA_QUESTION_RTS2224_46>
We support this proposal in principle.
<ESMA_QUESTION_RTS2224_46>

Do you support inclusion of the new fields listed above?

<ESMA_QUESTION_RTS2224_47>
With regard to transaction cancellation, we note that it is not clear (either with or without the proposed new Transaction Cancellation Date and Time field) how transaction cancellations are expected to be handled under both RTS 24 and RTS 22. For example, if an order has multiple transactions (executions) and more than one of them are cancelled, it is not clear how a single timestamp should be populated. On this basis, we do not support this proposal and recommend instead that reference be made to transaction reporting records for transaction cancellations.
<ESMA_QUESTION_RTS2224_47>

Do you agree with the amendments listed above for the existing fields?

<ESMA_QUESTION_RTS2224_48>
We note that order record keeping and transaction reporting are not the same, and see little justification for imposing implementation costs to bring data in line across these two areas. Having said that, the specific case of aligning AGGR with INTC does seem to be a reasonable change.
We would also like to note that making changes such as this introduces a backwards-compatibility issue where equivalent data take different values at different points in time, and this increases complexity.
<ESMA_QUESTION_RTS2224_48>

Do you have further suggestions to improve or streamline the other fields in RTS 24?

<ESMA_QUESTION_RTS2224_49>
We have no specified comments other than to recommend that changes in RTS 24 be limited to the minimum required to align with changes in RTS 22 and thereby limit the implementation burden to the industry.
<ESMA_QUESTION_RTS2224_49>
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