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[bookmark: _Toc280628648]Responding to this paper 
[bookmark: _Int_YyoilzQg]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 3 January 2025. 
Instructions
[bookmark: _Int_8Md3IRK7]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. 
· [bookmark: _Int_QvOjW5yd]Please do not remove tags of the type <ESMA_QUESTION_CP3_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_CP3_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_CP3_ABCD.
· [bookmark: _Int_BDWCxenz]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
[bookmark: _Int_T4kzlYME]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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[bookmark: _Hlk124776172]General information about respondent
	Name of the company / organisation
	MAP Financial Technologies (Europe) Ltd
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	Cyprus


[bookmark: _Hlk124780170]Questions

[bookmark: _Int_vfO7bE51]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_CP3_01>
[bookmark: _Int_3vSAVQRU]We would appreciate if ESMA could provide some further clarity on an opinion the Authority has provided regarding TOTV, document reference ESMA70-156-117. We’ve encountered many a times issues with the language of the opinion, with respect to the concept of TOTVs. Our current conservative approach on the subject is as follows:
1.  match the ISIN of the instrument (if it has one) with ESMA’s FIRDs (in which case Art 26(2)(a) applies)
2. in case of no hit in step 1, and where the instrument in question is a derivative identify the immediate underlying according to its ISIN, using data vendors and examine whether said ISIN matches with an ISIN found on FIRDS (in which case Art 26(2)(b) applies)
3. in case of no hit in steps 1 and 2, and where the instrument in question is a derivative identify the underlying index or basket constituents, using data vendors, and examine whether any of the ISIN of the basket or index constituents is found on FIRDS (in which case Art. 26(2)(c) applies)
[bookmark: _Int_lIq4BFF3][bookmark: _Int_bVb5lAdP] Further to above we need to clarify that where we say underlying we imply the immediate underlying and not the ultimate, e.g. Options on Futures on Equity Index, the immediate underlying is the Future and this is cut off point. Moreover where we say FIRDs we imply that where an instrument appears on FIRDS but the data were supplied by an SI only, i.e. no trading venue supplied the data, we do not consider that the said instrument is captured by the MiFIR reporting obligation, as SIs are not included in the definition of Art.2(1)(16) of MiFIR re -trading venues. 

We would appreciate if the TOTV opinion was revisited and further clarified. 

<ESMA_QUESTION_CP3_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_CP3_02>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_03>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_04>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_05>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_05>


[bookmark: _Int_ARyyDmSC]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_CP3_06>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_06>


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

<ESMA_QUESTION_CP3_07>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_08>
We are of the view that the inclusion of such a field does not provide much insight with respect to the overarching purpose and intent of MiFIR reporting, which is to provide NCA’s with the tools to investigate and or pre-empt market abuse within the meaning of the Market Abuse Regulation (Regulation 596/2014). We note that the spirit and intent of MiFIR reporting, is completely distinct and separate to the intent and purpose of EMIR. 

In EMIR effective date is, the date when the rights and obligations of the contract come into effect, and considering that EMIR reporting is intended to provide NCA’s with an overview of the risk firms are facing with respect to derivatives (counterparty default risk), a date when obligations and rights come into effect is meaningful. Consider e.g. the following example a NDF for the sale of energy (colloquially a Virtual Power Purchase Agreement or VPPA) is signed today (day T) by the counterparties to the trade and the billing of the energy output will commence in 180 days post signing. In this case effective date = T+180, execution date = T. For the same contract Settlement date i.e. the date upon which all outstanding obligations under the contract will be settled is again useful as time between Effective and Settlement is an indicator of the risk time period arising from the contract. 

Conversely such information is not particularly important for the purposes of market abuse which is the raison d’etre for MiFIR transaction reporting. We note the following from Regulation (EU) 600/2014 preamble paragraph 32

The details of transactions in financial instruments should be reported to competent authorities to enable them to detect and investigate potential cases of market abuse, to monitor the fair and orderly functioning of markets, as well as the activities of investment firms.

As we have said, such a datapoint is indeed valuable for EMIR purposes (risk exposures) but for MiFIR (market abuse) will not provide much additional insights.
<ESMA_QUESTION_CP3_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_CP3_09>
 See also our answer to question 8. Effective date for the intent of MiFIR reporting (Market Abuse) offers no additional insight. Moreover, and for the specific case of shares, settlement date is not the effective date. Effective date is defined as the date at which obligation under the contract come into effect. 

On the flipside Settlement Date is as per the CDE is the:

[bookmark: _Int_C49ymeo2] Unadjusted date as per the contract, by which all transfer of cash or assets should take place and the counterparties should no longer have any outstanding obligations to each other under that contract. 

[bookmark: _Int_IrXk3Gwz]The concepts of settlement and effective date are mutually exclusive in the specific case of shares. The settlement date is the date when there are no more obligations under the purchase/sale agreement for shares. If anything, the execution date-time is practically the effective date for trading shares, (i.e. the date when both counterparties agree to purchase/sell shares, i.e. the date when obligations come into effect). Given that execution date time exists as a data point in the RTS there is no need to add an additional data point for the specific case of shares.
We do not agree with settlement date being the effective date for shares. 
<ESMA_QUESTION_CP3_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_CP3_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_11>
We agree that the TVTIC should cover negotiated trades i.e. trades that are executed outside the trading venue but under the rules of the exchange. 
<ESMA_QUESTION_CP3_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_CP3_12>
We agree with the view that ESMA has expressed in its consultation paper regarding trades taking place on
a) An EEA Trading Venue
b) Outside the EEA Trading Venue but under the rules of the exchange and negotiated trades. 
With respect to the syntax of the TVTIC we note that different exchanges take different approaches on the issue we present here below 2 such examples. 

Eurex (an EEA trading venue) guides its members to generate the TVTIC by using elements in the trade confirmation, some of which are not then used in MiFIR transaction reporting.
 
TVTIC = Envir_Flag (1) + T7 SecurityID (20) + TranTime(20) + DealType(1) + MatchStepID(10)

Different trading venues deploy other methodologies for generating the TVTIC see Euronext (a market operator operating many EEA venues)

TVTIC = Symbol Index + EMM + Execution ID

[bookmark: _Int_yUogSNi6][bookmark: _Int_2EVP7Wzb][bookmark: _Int_CkV0XvQy][bookmark: _Int_T07a5hMn]We believe the TVTIC should be concatenation of elements already reported in the annex of RTS22 which will alleviate the burden on firms to source TVTIC from disparate datasets. As such for the cases of points a) and b) above we are of the view that the TVTIC could be comprised of the following elements [LEI/MIC Code of Execution Venue]+[LEI of Executing Entity]+[CFI code]+[Instrument identifier]+[Datetime of Confirmation of the Trade by the Executing Entity]. 
We would like to stress the following, the Instrument Identifier for instruments listed on EEA trading venues could be the ISIN (particularly for instruments of Article 26(2)(a) of MiFIR), however for instruments of Art. 26(2)(b) and 26(2)(c), this approach may not be best suited or indeed available. 

Executing Entity has the same meaning as ESMA Document Best Execution Under MiFID Document Reference CESR/07-230 and in particular, the Execution Entity is the last intermediary in a transmission chain that places the order for execution on an execution venue.

<ESMA_QUESTION_CP3_12>


[bookmark: _Int_MY7cwlFM]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_CP3_13>
 Refer to our previous answer to Question 12 of this CP. The ISIN is not universally adopted by all trading venues including, but not limited, to US trading venues. Consider for example Equity Futures listed on any US venues (e.g. the CME), such instruments may be captured by the MiFIR Reporting obligation by virtue of Art. 26(2)(b) or 26(2)(c), however  said derivative instruments are not always assigned with an ISIN, therefore ESMA’s proposed syntax may be problematic as there is no ISIN available for such products. 

[bookmark: _Hlk183787741]As such while we propose to maintain the syntax pattern as per Q7, i.e. [LEI/MIC Code of Execution Venue]+[LEI of Executing Entity]+[CFI code]+[Instrument identifier]+[Datetime of Confirmation of the Trade by the Executing Entity], for instruments of Art. 26(2)(b)-(c) where the Instrument is not Identified with an ISIN (and/or where they are identified with an ISIN said ISIN does not exist on ESMA’s FIRDS), an alternative needs to be inserted. Again by following the same paradigm we have stated in Question 7 we believe that the non-EEA TVTIC must be a concatenation of data that are already reported in the Annex of RTS 22, as such we propose for instruments of 26(2)(b) and (c) for the Instrument Identifier to be the same value as Item number 42 of the table in the Annex of RTS 22 [Instrument Full Name], whereby the instrument full name will be the same name as assigned to the instrument by the non-EEA trading Venue (e.g. the trading symbol). 

Executing Entity has the same meaning as ESMA Document Best Execution Under MiFID Document Reference CESR/07-230 and in particular, the Execution Entity is the last intermediary in a transmission chain that places the order for execution on an execution venue.
<ESMA_QUESTION_CP3_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_CP3_14>
[bookmark: _Int_NxUoqdv1]We believe that while a non-EEA TVTIC should be provided where execution took place on a non-EEA TV, it will be challenging for non-EEA TVs to generate create and disseminate the TVTIC. Refer also to our response to question 15 of this Consultation Paper, regarding clear guidance from ESMA so that the Executing Entity can generate the EEA TVTIC using data in the execution confirmation.  
<ESMA_QUESTION_CP3_14>


[bookmark: _Int_1m1DsZi8]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_CP3_15>
[bookmark: _Int_uSLepP6I]We agree in principle with ESMA’s view that off venue transactions need to be linked in order to better accommodate NCA’s ability to investigate, review and monitor market activities. However, we do not agree with the addition of another data point. We suggest repurposing Item 2 of Table 2 of the Annex to RTS 22 “Transaction Reference Number” - TRN which currently is only an identifier for reporting purposes and does not provide any other information to a reviewing NCA. Considering also the practices followed by TRs for EMIR for the identification of EMIR reports, each report is unique by virtue of the so-called three-way key (i.e. LEI of CP1 – LEI of CP2 – UTI) this three-way key allows the TRs to pair the dual sided reports. The TRN will be repurposed as the TIC and each off-exchange MiFIR report will be identified by the TIC-Executing Entity-Buyer-Seller combination. 

[bookmark: _Int_LqwvsL8v][bookmark: _Int_4Fae68eA][bookmark: _Int_wHEkqCRF][bookmark: _Int_jrxQ19ab][bookmark: _Int_UpZAmZJN]As for the syntax refer to our responses to Questions 12 and 13 i.e. the TIC should be a concatenation of = [LEI/MIC Code of execution venue]+[LEI of Executing Entity]+[CFI code]+[Instrument identifier]+[Datetime of Confirmation of the Trade by the Executing Entity]. Where the instrument is not traded on an EEA trading venue then the Instrument Identifier should be the same value as Item number 42 of the table in the Annex of RTS 22 [Instrument Full Name], whereby the instrument full name will be the same name as assigned to the instrument by the non-EEA trading Venue or in case of OTC derivatives the name assigned by the Execution Venue. The Executing Entity will transmit the TIC to its immediate counterparty, who will then transmit the same TIC further down the transmission chain. We believe that this repurposing of the TRN will be effective and cost efficient.  

Irrespective of the above, we do note that in a given transmission chain there may be several non-EEA investment firms (i.e. firms established in third countries not authorised in the EEA under Directive 2014/65/EU) as such we believe that even with this measure there will be several instances where the TIC code will be not- be-transmitted by the non-EEA firms in a given transmission and this might lead to a fragmentation/break-up of reports. This measure needs to be carefully considered further. 
<ESMA_QUESTION_CP3_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_CP3_16>
[bookmark: _Int_vOjK5XMh]See our response to Question 15. We believe that the Executing Entity will need to supply the TIC irrespective of whether it’s the buyer or the seller. 
<ESMA_QUESTION_CP3_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_CP3_17>
[bookmark: _Int_S1A2icUj]We agree that NCAs must be in a position to link the Market Facing side with the Client side of the INTC convention. We note that the UK’s FCA has issued a Discussion Paper, the said Paper paragraphs 5.48 through to 5.49 puts forward the option of replacing the INTC convention with a linking code(s). The linking code will be inserted in the buyer/seller fields instead of INTC in both the Market Facing and Client side of a transaction thus linking the 2 legs. We are of the view that ESMA could adopt a similar approach limiting the addition of new fields. The executing firm could then disseminate the said code further down in the transmission chain. 
<ESMA_QUESTION_CP3_17>

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

<ESMA_QUESTION_CP3_18>
We agree that the executing firm should generate the INTC, see our response to Q17.
<ESMA_QUESTION_CP3_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_CP3_19>
The INTC convention should be replaced in the buyer/seller fields with a specific code (see also our response to Question 17 of this Consultation Paper), instead of adding a new data point. We agree with ESMA’s proposal that the said code should be standardized. The proposals set forth by ESMA whereby the linking code would include elements such as ISIN could be problematic (see also our responses to Questions 13 and 14 of this Consultation). We propose the INTC replacement to be concatenation of following elements:
[bookmark: _Int_YRUAG1e0][bookmark: _Int_oWshFLz2][LEI of Executing Firm (meaning the last intermediary in the transmission chain which places the order on an Execution Venue for execution) + [LEI/MIC of the Execution Venue] + [CFI code]+[Instrument identifier]+[Datetime of Confirmation of the Trade by the Executing Entity]. The Instrument Identifier could be the ISIN for instruments listed on EEA Trading Venue) or for instruments not listed on EEA venues as well for unlisted instruments, Instrument Identifier could be the same value as Item number 42 of the table in the Annex of RTS 22 [Instrument Full Name], whereby the instrument full name will be the same name as assigned to the instrument by the Execution Venue (meaning non-EEA trading venue and other liquidity providers). 
<ESMA_QUESTION_CP3_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_CP3_20>
We agree with the proposal, see also our response to Question 17 of this consultation paper. 
<ESMA_QUESTION_CP3_20>

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

<ESMA_QUESTION_CP3_21>
We agree with ESMA’s alignment of the definition of index in RTS 22 with that of the BMR. 
<ESMA_QUESTION_CP3_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_CP3_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_24>
[bookmark: _Int_J1NLwnt6]We note that Items: N.61 and 63 (waiver indicator and OTC post trade indicator) are often times too problematic and ambiguous for firms to populate. Moreover, we note that the FCA in a recent Discussion Paper (paragraphs 5.34 – 5.36) is proposing to remove the said fields. We consider that ESMA could follow a similar approach and eliminate item 61 while limiting the scope of item 63. We believe that item 63 allowable values should be limited to Agency Cross Trade (ACTX) and Packaged Trade (TPAC). We note that some of the elements of item 63 were never used as they do not trigger a reporting obligation under Art 26 of MiFIR (e.g. RPRI – price improvement, SDIV – special dividend). 
<ESMA_QUESTION_CP3_24>

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

<ESMA_QUESTION_CP3_25>
We agree with ESMA’s proposal to align MiFIR and EMIR with respect to the buyer seller fields. We note that there are several instruments (especially those under Art.26(2)(b) and (c)) where the designation buyer/seller is not always applicable. E.g. a total return swap on equity or equity index, is not bought or sold per-se but rather counterparties agree to exchange the economic benefit of the index/equity and a pre-set rate. 
<ESMA_QUESTION_CP3_25>

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

<ESMA_QUESTION_CP3_26>
[bookmark: _Int_UqEzGsSu]For the specific case of option contracts. We propose to maintain the current status quo where price of the contract = option premium, or alternatively, option premium is not reported at all. This is due to the fact that option premium is a factor of the intrinsic value of the option (meaning the amount of money if the option exercised at the pre-set strike price vs market for the underlying) and a time value. Moreover, for options, strike price is a more important/key factor for market monitoring purposes than the premium.
As such we believe that ESMA should maintain the status quo or allow the NOAP where the ISIN pertains to an option or, in the absence of an ISIN, the CFI code pertains to an option (either O**** or H*****).
<ESMA_QUESTION_CP3_26>

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

<ESMA_QUESTION_CP3_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_28>
[bookmark: _Int_ceI4KLSV] Packaged transactions are more often than naught come with a single price and then some firms worked backwards to identify the price of each individual asset included in the package or reported the agreed price for all instruments included in the package trade. We are of the view that that a situation whereby a single price is agreed for a package deal the said price should be reported across the board. As such we’re in favour of including an additional price field for complex trades. We need to stress however that while the individual price per leg may not always be available the agreed complex price must always be reported.
<ESMA_QUESTION_CP3_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_CP3_29>
[bookmark: _Int_FFlus3YX][bookmark: _Int_PCJTWL9m][bookmark: _Int_LenY3R0Z]We do not believe that a Digital Token Identifier will bring much clarity to the NCAs. Explaining, the overwhelming majority of tokenised securities are in the form of referential instruments, e.g. OTC derivatives priced in the native token of the blockchain they’re trading on and in a lot of cases such trading occurs outside established financial centres such as the US, EU, UK etc., where the regulatory regime for such trading is more relaxed (if any regulatory regime exists at all). As such the overwhelming majority of such assets are not assigned a DTI and this evident from the Digital Token Identifier Foundation own data (download registry). Approximately 2600 DTI codes have been issued and these codes correspond not only to tokenised securities but also for instruments not captured by the MiFIR transaction obligation (e.g. tokenised derivatives such as Binance’s bitcoin so called futures, crypto-assets such as bitcoin, ether etc.). In contrast. as per news outlets, about 500,000 new tokens (not crypto currencies) launched by Q1-Q2 of 2024 alone. Granted, these tokens do not necessarily reflect tokenised securities, nor does this mean that they are all actively traded, but DTI’s will not capture the full extent of tokenised securities. 

[bookmark: _Int_XXUWL5j4][bookmark: _Int_XvbkE9SG]As such we believe that the best way forward is to emulate EMIR, and instead of adopting a DTI code, ESMA could insert a Boolean field (Y/N) along the lines of the “Derivative based on cryptoasset”. E.g. Tokenised Security Y/N and/or Underlying Based on crypto Y/N. 
<ESMA_QUESTION_CP3_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_CP3_30>
[bookmark: _Int_PqTkNQIA] We agree with the proposed amendments to Art.4 of RTS 22 in order to include cases where the transmitting firm is acting under a DEAL capacity. We do not understand why those specific cases were excluded originally as Art.4 allows for the delegation of the reporting obligation from the transmitting to the receiving firm. Moreover, the transmission mechanism for transmitting companies trading under DEAL capacity would be easier to implement for both the receiving and transmitting firm as the amount of information the transmitting firm will need to provide the receiving firm will be substantially less as there are no underlying clients(see Art.4(2) of the RTS). 

Moreover, we believe that the language of Article 4 requires clean-up. The Transmission Flag could be renamed to be better representative of the intent, i.e. only where all the conditions of Art.4 are met the said flag should be tagged. This may also require an amendment to Art.26(4) of EU Regulation 600/2014,  copied pasted below: 

Investment firms which transmit orders shall include in the transmission of that order all the details as specified in paragraphs 1 and 3. Instead of including the mentioned details when transmitting orders, an investment firm may choose to report the transmitted order, if it is executed, as a transaction in accordance with the requirements under paragraph 1. In that case, the transaction report by the investment firm shall state that it pertains to a transmitted order.

[bookmark: _Int_pGEvubJH]We believe that the essence and intent of Art.4 of RTS 22 and 26(4) of MiFIR do not require any changes, but the language requires a clean-up. From our experience, when the MiFIDII/MiFIR and associated RTSs came into effect, several investment firms, considered themselves as exempted from reporting because they offered the investment service “Reception and Transmission of Client Orders” and conflated the investment service with the exemptions of Art 26(4) of MiFIR re-Transmitting Firms.

.
<ESMA_QUESTION_CP3_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_CP3_31>
We agree in principle with ESMA’s proposal to include additional clarifications to Art.7 of RTS 22 
We need to draw ESMA’s attention to the following, many Fund managers (meaning AIFMs and UCITS Management Companies) may outsource the function of managing a fund’s portfolios to investment firms, authorised for the service of portfolio management (within the meaning of Annex I section A point (4) of Directive 2014/65/EU). In such cases buyer/seller is identified as the Fund while the investment decision maker fields are identified as the outsourced portfolio manager. 
Where the Fund Manager does not outsource the managing of a funds’ portfolios to a third party (investment firm) the buyer/seller fields should be identified as the fund while the investment decision maker should be the Fund Manager. 
<ESMA_QUESTION_CP3_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_CP3_32>
Please see our comments below

· Item 43a. MiFIR identifier (for e.g. shares = SHRS) overlaps with item 43 Product Classification (e.g. CFI Code for shares ES****), moreover 43a. is far less descriptive than 43, e.g. CFI code for shares contains information on voting rights, ownership/transfer/sale restrictions, payment status (fully paid upfront, not paid etc.), negotiability and transmission (bearer shares, registered or other). As such we do not’ believe how this new data point offers any additional information to the NCAs. 

· [bookmark: _Int_qX7hiAUZ][bookmark: _Int_cgttoGZp]Item 47a. Underlying DLT code. Please see our response to this consultation paper question 29, we do not believe that the DLT code is widely available and we suggest replacing the proposed field with a data point similar to EMIR e.g. Tokenised Security or Underlying is a cryptoasset Boolean Y/N value. 

· [bookmark: _Int_XFYFSa1r]Items 47b Asset of the underlying, 47c Underlying type are again overlapping with item 43 Product classification. Moreover, the said flags do not provide any additional information than the one contained in field 43 in fact field 43 when properly deployed provides substantially more information about the nature of the financial instrument than the proposed insertions. 

· Item 49h Issuance date of the underlying bond. This will be extremely difficult to populate where the underlying bonds to a derivative asset are more than one (which is usually the case). See e.g. Eurex German debt futures (for German Schatz but similar considerations apply to all other such instruments), the futures’ underlying debt is a basket of Schatz with varying maturities. We believe that the problems will be insurmountable for reporting firms as trading venues or other execution venues do not provide the issuance date of each individual bond within a credit instrument. We propose replacing the said field with “Average years till maturity” which is a readily available value.

· Item 56a Parameter for equity swaps, portfolio swaps. We note that there is again overlap between this value and item 43 Product Classification e.g. consider the following example a standard single Equity Swap (code SES**) the 2nd attribute confers the return or the payout trigger and includes, Total Return (price return + dividends), Variance, Volatility, Price return (no dividends), Dividend. E.g. a Single Equity Swap whose payout trigger or return is based on dividends will be SESD* vs a Single Equity Swap on volatility SESL*. We believe that this value is unnecessary as that information is already contained within item 43. 
<ESMA_QUESTION_CP3_32>

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

<ESMA_QUESTION_CP3_33>
We agree with the inclusion of the fields mentioned in sections116 – 118 of the CP. We note that the inclusion of a Client Category data point (Retail, Per-se Professional, Elective Professional, Eligible Counterparties) will provide NCAs with additional clarity regarding potentials for abuse and allow them to focus their supervisory activities. 
<ESMA_QUESTION_CP3_33>

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

<ESMA_QUESTION_CP3_34>
See our feedback below for paragraph 116 of the Consultation Paper (table)

· [bookmark: _Int_Q203hcpv][bookmark: _Int_RfikCdZI]Item 4 Underlying Instrument to cover cases where the underlying is a Basket of Indices and require all the ISINs of the aforesaid indices (where available). ESMA should consider the cases where there are no ISINs attached to the said indices and allow the field be left blank. Please refer to a list of equity indices compiled by ANNA-DSB for the UPI generation, as you will notice a substantial number of indices are not identified with an ISIN, as such where ESMA intends to amend the aforesaid item as described, ESMA should consider the scenario where no ISIN for the indices included in the basket exists. 

· Item 5 Buyer/Seller ID code. Refer to our answers in Questions 17-19 of this consultation paper. We believe that the convention INTC should be withdrawn and both the market facing and the client-side leg to be identified with specialised codes under buyer/seller fields, similar approach to the FCA. 

· Item 8 Waiver Indicator, see our response to Question 24 of this Consultation Paper, we propose for this field to be abolished entirely instead of converting to a Boolean (Y/N) option. 

· [bookmark: _Int_N5ehRROd]Item 9 OTC Post Trade indicator, see our response to question 24 of this Consultation Paper. We believe that the Indicator’s allowable values should be limited to Agency Cross Trade (ACTX) and Packaged Trade (TPAC). We note that some of the elements of item 63 were never used as they do not trigger a reporting obligation under Art 26 of MiFIR (e.g. RPRI – price improvement, SDIV – special dividend).
<ESMA_QUESTION_CP3_34>

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

<ESMA_QUESTION_CP3_35>
We agree with removing all reference to the UK from Annex II of RTS 22 we note, that post Brexit and given the status of the UK as a third country from MiFID point of view, we considered it prudent to adjust MiFIR reporting under Art.26 and all UK individuals were reported using either National Passport Number or CONCAT as applicable to third countries (non-EEA) as per the last entry the table in Annex II of RTS 22. We have no view for the proposed amendments with respect to national ID priority identifiers for Finland. 
<ESMA_QUESTION_CP3_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_CP3_36>
See our responses below

· For Paragraph 130 of the Consultation Paper – i.e. exemption from reporting in case of liquidation/bankruptcy insolvency or orders for the sale of financial instruments. 
[bookmark: _Int_C1Zut4aI]We welcome any further clarification on the exemptions side, however we do note that we believe that the exemption espoused by ESMA’s proposal is already covered by Art.2(5)(i) copied and pasted below:
[bookmark: _Int_qC0XZK8K][bookmark: _Int_ajCpty6z]the creation, expiration or redemption of a financial instrument as a result of pre-determined contractual terms, or as a result of mandatory events which are beyond the control of the investor where no investment decision by the investor takes place at the point in time of the creation, expiration or redemption of the financial instrument;
As such we believe that a mere clarification to this paragraph should be sufficient. 
<ESMA_QUESTION_CP3_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_CP3_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_38>

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

<ESMA_QUESTION_CP3_39>
[bookmark: _Int_cKLxVp7N]We agree with ESMA’s proposal of limiting the reporting exemption perimeter for novations to transactions having clearing purposes. We’ve always considered odd that all novations were exempted from MiFIR reporting (but were always in scope for EMIR regardless). We welcome the alignment however we believe that ESMA should consider abolishing the novation exemption altogether, to streamline both EMIR and MiFIR to the extent that they can be streamlined (as they serve different purposes) and to minimise the compliance burden of identifying each and every time whether a novation should be reported under MiFIR yes or no. 
<ESMA_QUESTION_CP3_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_CP3_40>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_41>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_41>

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

<ESMA_QUESTION_CP3_42>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_43>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_44>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_44>

[bookmark: _Int_DFGA8Ygu]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_CP3_45>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_46>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_46>

Do you support inclusion of the new fields listed above?

<ESMA_QUESTION_CP3_47>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_47>

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

<ESMA_QUESTION_CP3_48>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_48>

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

<ESMA_QUESTION_CP3_49>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_49>
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