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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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[bookmark: _Hlk124776172]General information about respondent
	Name of the company / organisation
	Euronext
	Activity
	Regulated markets/Exchanges/Trading Systems

	Are you representing an association?
	☐
	Country/Region
	Europe


[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>
In general, Euronext agrees with the objective of the expansion of this regime to a larger number of OTC derivatives instruments, and we appreciate the intent to rationalise the content of the information that is required across the board for the purposes of the various regulations that are currently in effect and require reporting.
<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>
Currently, this divergence has not created any practical operational issues for us. As a trading venue, Euronext submits transaction reports for the non-MiFID firms trading on its trading venue to the NCA supervising each trading venue. This setup is stable and does not depend on the MRMTL concept.
<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>
See our response to Q. 2 regarding the impact on Euronext operations. We believe trading venues should continue to report on behalf of the Non-MiFID Members to the NCA supervising each trading venue; otherwise additional complexity will be introduced for no apparent reason. In addition, there is clear merit in keeping the RCA of the venue of admission for the sake of data quality.

As an alternative, we suggest ESMA could consider some more fundamental changes to the approach to RTS22, and instead of requiring entities to report to individual NCAs, it would be more efficient and streamlined if these reports were submitted directly to a central hub, such as ESMA, and that each NCA can then retrieve the required information. The need for a centralised system here is clear and would significantly reduce issues with respect to information exchanges between entities and different NCAs, and indeed between NCAs themselves. 

A similar approach could be taken with regard to RTS24 and this would also address concerns arising from the new Cross Market Order Surveillance Mechanism set out in the Listing Act changes to MAR as it is critical that this does not lead to duplicative and additional reporting requirements for trading venues; and it seems the issue that needs to be addressed  generally relates to the exchange of information between NCAs. We believe a central hub for this information would solve this issue.
<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>
Yes, this seems a reasonable approach. Euronext is supportive of the proposed methodology, given its simplicity and consistency with the approach proposed for the transparency regime. We would also point out, as referenced in our response to the consultations on RTS1 and RTS23, that initial admission to trading can take place on both regulated markets and MTFs (e.g. SME GMs); therefore, we believe there is no need to differentiate between the two. The new field 6b in RTS 23 (i.e., “venue of first admission to trading”) needs to incorporate both. This would allow field 6b, along with field 11 (i.e., “date and time of admission to trading or date of first trade”), to be utilised in determining the MRMTL when there is no sufficient data to calculate the turnover. When it is newly listed, the focus should also be on where the issuer has specifically requested the security to be admitted.
In addition we would like to highlight that new ISINs can also arise from listings that are not IPOs, such as mergers and splits, and other corporate actions. In these cases, it is important to establish a clear link between the old and new ISINs to help ESMA ensure continuity with the MRMTL before the corporate action.
<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>
Please refer to our response to Q.2 .
<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>
Regarding index derivatives, the proposal is acceptable as long as it does not result in issues that could increase costs and complexity. 
<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 have understood that ESMA is considering to require the intended Settlement Date to be populated in the new “Effective Date” field to capture the intended Settlement Date of the transaction. If this is the expectation, it would be clearer to capture the intended Settlement Date in a dedicated field; or at the very least this requirement should be explicitly specified in the updated RTS 22 Annex to provide regulatory certainty to reporting firms of the information they should report.
It should be noted that the concept of “effective date” is not applicable to some asset classes, such as bonds, equities and equity derivatives.
<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>
Euronext does not agree with using different rules of how to interpret the effective date for different asset classes. While we understand the logic of requiring this for securities such as swaps, we question the need for this field for the likes of shares. 
There is a concern that this could cause confusion with the legal interpretation of when a transaction in a share is executed, as this is different to the intended settlement date. 
For all transactions in shares executed on the Euronext equity trading venues (including pre-arranged transactions reported to the trading venue under a MiFIR ‘negotiated trade’ waiver), according to the Euronext market rules, the obligations for the executing counterparties of the transaction become effective from the moment when the transaction is executed in the trading venue, according to the rules of the trading venue, and consequently it is immediately reported back to the involved counterparties. This date is already reported as part of the field ‘Trading date time’ and for this reason, in order to avoid duplications, we would not support the inclusion of a new field. In case, on the other side, the intention is to capture the effective settlement date of the transaction, it would be clearer to capture the intended Settlement Date in a dedicated field; or at the very least this requirement should be explicitly specified in the updated RTS 22 Annex to provide regulatory certainty to reporting firms of the information they should report. 
<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>
Yes, we see this information as useful to handle potential technical or data quality issues in a more efficient way, highlighting all entities involved in the chain related to the provision of information, production of the transaction reports, and submission of the transaction reports to the NCA. 
<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>
Euroenxt agrees with this assessment. All transactions executed under the rules of a trading venue should be associated with a unique TVTIC (per day and MIC code).
Euronext already provides a TVTIC for negotiated trades reported under the rules of its trading venues.
<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>
Euronext agrees that the TVTIC should be a mandatory field when an EEA MIC is reported.
We are supportive of the proposal through ad hoc validation rules, anytime a MIC code is specified in the transaction report. This is already the case for trading venues that generate  transaction reports for non-MiFID firms.  Euronext would suggest however that regulation should not enforce a specific format for the generation of the TVTIC, and instead should allow the operator of the trading venue generate a proper TVTIC on the basis of the characteristics of its own trading system’s architecture. Euronext is not in favour of mandating “a methodology for generating such a code in an harmonised manner” as enforcing a specific format for all trading venues (on top of the general requirement that the TVTIC should be unique, consistent and persistent per MIC and trading day) could create unnecessary IT complexity, without adding specific benefits when considering that the main goal of this indicator is to have a unique trade identifier at the level of a single trading venue. Each trading venue should remain responsible to ensure that a proper TVTIC is generated for each of its own MICs, applying the rule that fits best  with the characteristics of its own systems. 
<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>
Please see our response to Q. 12. We do not see the need, nor do we believe ESMA has the mandate, to enforce the provision of a TVTIC field. We also disagree with the need to specify the TVTIC format for non-EEA trading venues. Such a change would likely impact both EEA and non-EEA trading venues due to many trading venue groups operating trading venues both in the EEA and beyond.
We believe it is unrealistic for ESMA to expect third country trading venues operating outside of EU MiFIR regime to voluntarily adhere to any kind of MiFIR TVTIC specification. 
<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>
No, Euronext does not agree, for the same reasons as mentioned under Q13. ESMA has no extraterritorial mandate or enforcement power to require a third country trading venue to take responsibility for EU MiFIR specified TVTIC creation/dissemination.
<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>
This could be helpful for the competent authorities and would align MiFIR transaction reporting to other EU regulatory reporting regimes such as EMIR and SFTR.
<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>
TYPE YOUR TEXT HERE
<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>
[bookmark: _Hlk188003427]The reporting of allocations remains a very operationally challenging activity for trading venues. The requirement to track additional data points, such as the INTC identifier, will increase the operational burden yet further. Euronext believes that creating a new field solely to combine data from existing fields is unnecessary and inefficient.
ESMA should limit transaction reporting by trading venues to the “market-side”, i.e. without any allocations. This would level the playing field with OTC trading, where MiFID counterparties of non-MiFID firms do not have to report their counterparties’ allocations.

Euronext is not in the position to comment on this proposal regarding the management of OTC ‘INTC’ transactions. 
<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>
As referenced in Q. 17, the reporting of allocations remains a very operationally challenging activity for trading venues. The requirement to track additional data points, such as the INTC identifier, will increase the operational burden yet further. Euronext believes that creating a new field solely to combine data from existing fields is unnecessary and inefficient.

ESMA should limit transaction reporting by trading venues to the “market-side”, i.e. without any allocations. This would level the playing field with OTC trading, where MiFID counterparties of non-MiFID firms do not have to report their counterparties’ allocations.

Euronext would highlight that if the executing investment firm is made responsible for generating the INTC identifier this will not cover the Article 26(5) scenario where trading venues would still need to produce the INTC identifier. Unless or until Article 26(5) is limited to market side reports, as advocated by EDMA, this will remain the case.
<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>
TYPE YOUR TEXT HERE
<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>
Yes
<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>
Yes, we agree
<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>
No Euronext does not see a need for there to be a different date set for the data to be reported, compared with the date of application of the requirements.  We highlight again the need for sufficient implementation time to adapt systems to the new requirements and welcome the reference in the consultation that this should ideally be at least 12 months from when the technical documentation is available. We stress that this should relate to when the final requirements are published in law so that there is legal certainty that no further changes may be made. If changes are interconnected or dependent on other RTS, we urge ESMA to ensure the timelines are aligned.
<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>
TYPE YOUR TEXT HERE
<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 do not see issues with the proposed alignments (but we have a comment on the field “Net Amount”, see our response to Q. 34).
<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>
In general, alignment of concepts between the reporting regimes may prove useful as it may enhance comparability and clarity. In this case, while this approach is still valid, the MiFIR approach to complex trades seems clearer.
<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>
Yes, Euronext agrees and support this option. The lack of a field to report the net price for the whole package has been highlighted previously by us with some of our respective NCA.
<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 caution against requiring multiple identifiers to identify the same financial instrument. ISIN should be sufficient for MiFIR transaction reporting.
<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>
Yes, it makes sense so we will continue to capture this information from our clients, but we do not check the content of this field.
We note that Regulation (EU) 2024/791 (“MiFIR Review”) Article 1(46) envisages a review of the scope of reporting firms to include AIFMs and UCITS ManCos. Currently, trading venues are required to report for such firms where they execute transactions on their venues, which represents a significant operational burden for trading venues. It also represents a gap for competent authorities in only having oversight of on-venue transactions for such firms. We support the change in scope to include AIFMs and UCITS ManCos as reporting firms.
In this context Euronext would reference both Point 4.1.4 of ESMA’s final report on RTS 22 and 23 from 23rd March 2021 and Recital 40 and Art. 52(14b) of Regulation (EU) 2024/791 (“new MiFIR”).
<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>
In order to avoid duplications in reporting and possible issues in the overall data quality, it is very important that the current approach where referential data for instruments that are already present in the FIRDS system (RTS 23) are not duplicated in transaction reports.
<ESMA_QUESTION_RTS2224_32>

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

<ESMA_QUESTION_RTS2224_33>
The reporting of allocations remains a very operationally challenging activity for trading venues. The requirement to track additional data points, such as the INTC identifier, will increase the operational burden yet further. Euronext believes that creating a new field solely to combine data from existing fields is unnecessary and inefficient.

ESMA should limit transaction reporting by trading venues to the “market-side”, i.e. without any allocations. This would level the playing field with OTC trading, where MiFID counterparties of non-MiFID firms do not have to report their counterparties’ allocations.

As a general comment, it should be highlighted that trading venues who transaction report on behalf of non-MiFID firms should not be accountable for these fields, as we would not be in position to verify them, so can only rely on the information provided by our clients.
Two additional point to note regarding the specific fields:
1. Client category: This particular field could be onerous and for non-MiFID firms, they may not categorise their clients in the same way which could cause confusion. 

2. The validity timestamp – Action type: it is not clear from the proposal what logic ESMA is expecting reporting firms to follow. We strongly encourage ESMA to define this precisely in the technical standards to ensure firms report this field consistently and in line with regulatory expectations. 


<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>
Regarding Table 1:
1. Field 35 Net amount: we do not see the need to extend this field outside bonds, but with the option to leave it blank when not applicable. It would be helpful if ESMA could clarify what other instruments they are trying to capture with this change.
2. Field 7 Buyer and Field 16 Seller identification code: we question the necessity of this for  executions in an anonymous market that is not cleared

3. Field 62 Waiver indicator: the proposal does not look consistent with the idea of using transaction reporting data to replace reporting under RTS 1 and 3. In case the current approach is maintained, all pre-trade waivers should be covered by this field (e.g. LRGS is currently not covered).
<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>
Euronext fully supports the removal of this field given that there is no way for a reporting entity to check the correctness of this information.
<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>
Securities Financing Transactions (SFTs) should be completely removed from the scope of MiFIR transaction reporting. Currently, SFTs executed by ESCB members are in scope for MiFIR transaction reporting.
SFTs executed with ESCB members are already exempt from SFTR, the dedicated SFT reporting framework. (See ECB Opinion of 1st June 2022, point 7.3)
This exemption should be consistently extended to MiFIR transaction reporting.
The UK FCA has already removed SFTs from the scope of UK MiFIR transaction reporting (see FCA Handbook Notice 96). This review is the appropriate time for ESMA to completely remove SFTs from the scope of MiFIR transaction reporting.
<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>
Euronext notes that ESMA is considering the use of JSON format for reporting in a number of areas (i.e. RTS3, RTS21, RTS22, RTS23 & RTS24). It is critical that any approach ESMA decides to take in relation to reporting formats must be holistic and seek to progressively extend to all areas and reporting layers; otherwise it will not produce benefits and instead would lead to additional complexity and unnecessary cost. We are concerned that already it seems ESMA is approaching it differently for different reporting areas, given ESMA has already concluded for commodity derivatives that it will not be used, yet it seems it is still being considered for other areas. It is critical that a thorough cost / benefit analysis is carried out by ESMA before proceeding with such a significant change. Euronext is not convinced that a switch to JSON will result in any improvements to the regulatory reporting process.
Fundamentally, any evolution towards the JSON format must as a prerequisite receive full endorsement from all NCAs and commitment that they will also adjust their practices and requirements in favour of this new unique format. Euronext has experienced inefficiencies linked to NCAs that currently sometimes require and request different reporting formats for operational reasons for the same reporting purposes. A broader evolution towards JSON can only be meaningful and successful if such discrepancies can be dismantled in favour of a unique format that is used by all. It is essential whichever format is chosen that the same format is required by all NCAs so that a harmonised approach is ensured. 
Lastly, given that this would be a significant structural change, it is important that sufficient implementation time is provided for this transition (12 months at a minimum) and it is necessary that any evolutions towards this only be taken in a context where it can be confirmed to the industry by ESMA that JSON would be the go-to format for the foreseeable future and that at a minimum, no new reporting format would be introduced or required in the coming 5 to 8 years. The conclusion not to change to JSON formatting in the Final Report on Commodities (published on 16 December 2024) would therefore make it questionable that ESMA reaches a different conclusion for other RTS reporting. 
<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>
With regards to non-equities, we agree with the discontinuation of these reporting flows, especially since the MiFIR Review has moved the non-equities transparency regime to rely on static thresholds and characteristics.

With regards to equities, we do not see a significant benefit to this proposal as these files are not the most problematic area for us, and in fact, we are completing an internal project to streamline this area even further so we don’t see this as a complex area to simplify; therefore we don’t envisage major cost savings with this initiative

On the contrary, we are concerned that the proposal to rely on transaction reporting instead could be problematic as may give rise to data quality issues

We note the proof of concept that ESMA is working on which is very informative, but again we are concerned that the assessment indicates that the data results are not sufficiently high to deliver an outcome that is accurate enough to base trading metrics on. In particular, the LIS threshold result is quite low and potentially reflects an underlying issue regarding the use of waivers. In addition, investment firms may not have full visibility of the use of waivers on trading systems so we may end up in a situation where trading venues would have to provide more detail back to clients that may require even more system updates, which seems counterintuitive. In our view, it may make more sense that we, as the source of this data continue to provide it directly to ESMA. 

Therefore, our overall assessment suggests that ESMA should work on further refining transaction reporting first and then once this has been delivered, there could be further consideration of where efficiencies could be achieved. 

However, we note from the Final Report published on RTS1 that it seems a decision has already been made to discontinue the reporting of these files (also to highlight there seems to be a typo in the Final Report on RTS1 as Article 20 Entry into force and application refers to Art 16 (5) and (6); however, we assume this should be Art 17 of RTS1). This appears to somewhat undermine this consultation process given we would have thought that feedback should be reviewed and considered before any conclusions are reached. Therefore, we urge ESMA to strive to adequately address the data quality issues as this proposal progresses.
<ESMA_QUESTION_RTS2224_41>

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

<ESMA_QUESTION_RTS2224_42>
With regards to equities, we note the proof of concept that ESMA is working on which is very informative, but we are concerned that the assessment indicates that the data results are not sufficiently high to deliver an outcome that is accurate enough to base trading metrics on. In particular, the LIS threshold result is quite low and potentially reflects an underlying issue regarding the use of waivers. 

In addition, investment firms may not have full visibility of the use of waivers on trading systems so we may end up in a situation where trading venues would have to provide more detail back to clients that may require even more system updates, which seems counterintuitive. In our view, it may make more sense that we, as the source of this data continue to provide it directly to ESMA. 

We suggest all these issues need to be addressed before ESMA can realistically progress this proposal.
<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>
With regards to equities,  as per the above, we suggest ESMA should work on further refining transaction reporting first and then once this has been delivered, there could be further consideration of where efficiencies could be achieved.
<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>
Similar to our response to Q. 40, Euronext notes that ESMA is considering the use of JSON format for reporting in a number of areas (i.e. RTS3, RTS21, RTS22, RTS23 & RTS24). It is critical that any approach ESMA decides to take in relation to reporting formats must be holistic and seek to progressively extend to all areas and reporting layers; otherwise it will not produce benefits and instead would lead to additional complexity and unnecessary cost. We are concerned that already it seems ESMA is approaching it differently for different reporting areas, given ESMA has already concluded for commodity derivatives that it will not be used, yet it seems it is still being considered for other areas. It is critical that a thorough cost / benefit analysis is carried out by ESMA before proceeding with such a significant change. Euronext is not convinced that a switch to JSON will result in any improvements to the regulatory reporting process.
Fundamentally, any evolution towards the JSON format must as a prerequisite receive full endorsement from all NCAs and commitment that they will also adjust their practices and requirements in favour of this new unique format. Euronext has experienced inefficiencies linked to NCAs that currently sometimes require and request different reporting formats for operational reasons for the same reporting purposes. A broader evolution towards JSON can only be meaningful and successful if such discrepancies can be dismantled in favour of a unique format that is used by all. 
Lastly, given that this would be a significant structural change, it is important that sufficient implementation time is provided for this transition (12 months at a minimum) and it is necessary that any evolutions towards this only be taken in a context where it can be confirmed to the industry by ESMA that JSON would be the go-to format for the foreseeable future and that at a minimum, no new reporting format would be introduced or required in the coming 5 to 8 years. The conclusion not to change to JSON formatting in the Final Report on Commodities (published on 16 December 2024) would therefore make it questionable that ESMA reaches a different conclusion for other RTS reporting. 
<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>
Please see our response tor Q. 44

In addition regarding any potential changes for these files, we recommend ESMA considers the following:
· Template changes should not apply retrospectively, as the costs would be prohibitive.
· A transition phase is essential to allow the market time to adapt to new requirements.
· Other execution venues, such as Systematic Internalisers (SIs), should ultimately also be included in these requirements, as we strongly believe that standardised pre-trade information requirements should apply to all execution venues, including SIs, which would also allow for simpler processing for regulators and easier exchange of information. 
As a final comment, it is essential whichever format is chosen that the same format is required by all NCAs so that a harmonised approach is ensured. 
<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>
Euronext is fully supportive of maintaining alignment between reporting under RTS 24 and RTS 22. This is completely logical and should be done to maintain data consistency and avoid degradation in data quality.

[bookmark: _Hlk187917207]It is appropriate to ensure consistency in the treatment of the same information that is required by the two RTS as this will address practical issues that have arisen in this context. For example, an issue arises from the requirements set by RTS22 and RTS24 for the treatment of joint accounts. RTS22 clearly requires that information related to each account holder have to be reported, whereas the same obligation does not clearly exist in RTS24. RTS24 imposes a maximum of 35 characters for the Client Identification Code field which is problematic in some jurisdictions in the case of joint accounts because the number of characters needed to report at least two fiscal codes is higher, so the maximum characters should be extended.
<ESMA_QUESTION_RTS2224_46>

Do you support inclusion of the new fields listed above?

<ESMA_QUESTION_RTS2224_47>
1. New field - Transaction cancellation Date and Time: While this seems fine as we already send out trade cancellations in market data feeds, it is not clear to us why a new field is needed for this purpose. It may be worth considering requiring this timestamp in the existing field “Date and Time”, that is used to cover every event mapped in the order record keeping reports. 
2. Field 5 Execution within firm: see comments to question 34.
3. Field 3 Client identification code: it is not clear what is meant by saying that a new value should be added, on top of PNAL and AGGR. What are exactly the cases where each of these should be used? How PNAL and AGGR should be then managed to the purposes of RTS 22, once also INTC is added? See also comments to question 34. 
For the orders entered in our markets, we currently accept only two reserved values for the field “ClientIdentificationShortCode” that are 1: “AGGR” and 2: “PNAL”. While the addition of  a third reserved value is not a major development, it can create issues in reconciling historical data, as someone could have already used value “3” (for example) to identify a specific client in the past. It would be helpful if ESMA could clarify the need for this addition.
<ESMA_QUESTION_RTS2224_47>

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

<ESMA_QUESTION_RTS2224_48>
See our answer to question 47.
While the change from AGGR to INTC makes sense for aggregated orders, we note that this will require technical changes by both trading venues and participants to manage the new value.
<ESMA_QUESTION_RTS2224_48>

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

<ESMA_QUESTION_RTS2224_49>
In relation to RTS24, we suggest a number of improvements as follows:
· Validity Period (field#10): we believe there may be a typo and suggest Day Validity should be DAYV instead of DAVY If we follow the logic that applies to the other fields. 

· The Order Restriction field that is currently used by NCAs includes a lot of different information and there is no harmonization among NCAs. We recommend ESMA and NCAs clarify the use of this field and ensure a harmonized approach is taken as it is very problematic if different NCAs require different information. 

In addition, regarding the content of Order Restriction (field#11): there seems to be an inversion between SESR and VFCR  in the right column. The definition of the SESR code is that of the VFCR code and vice versa., so suggest amending:
· SESR (standing for SESsion Restriction) should have the definition “Valid for Continuous Trading only”
· VFCR (standing for Valid For Closing Restriction ) should have the definition “Good For Closing Price Crossing only”

· Investment Decision fields should be completed with 'EMPTY' keyword in case customers do not report on time long codes and ‘INVALID’ when long codes are invalid. This does not apply to RTS22 as transactions remain in pending state until the information is provided. The objective is to prevent the sending of incorrect information in RTS24 files or to prevent the sending of RTS24 files on time (Euronext systematically sends files to NCA two days after the trading session took place.)

· Legal Entity ID fields should be completed with 'EMPTY' keyword in case customers do not report on time long codes and ‘INVALID’ when long codes are invalid. This does not apply to RTS22 as transactions remain in pending state until the information is provided. The objective is to prevent the sending of incorrect information in RTS24 files or to prevent the sending of RTS24 files on time (Euronext systematically sends files to NCA two days after the trading session took place.)

· Non Executing Broker fields should be completed with ‘INVALID’ when long codes are invalid. This does not apply to RTS22 as transactions remain in pending state until the information is provided. The objective is to prevent the sending of incorrect information in RTS24 files or to prevent the sending of RTS24 files on time (Euronext systematically sends files to NCA two days after the trading session took place.

· We suggest removing: 
· “Liquidity Provision Activity”: It is not clear that this field offers any value with regards to market surveillance but can be challenging for firms to correctly report.
· “Initial quantity”: It is not clear that this field offers any value with regards to market surveillance – the Remaining, Displayed and Traded Quantity fields already provide all the information required to track orders over the lifetime.

In addition, we had previously raised issues with respect to current regulatory reporting and the additional and differing requests that we receive at a local level which can be very onerous. We plan to follow up directly with ESMA with these more specific points but as an overall remark, we would ask that it is clarified that NCAs should not be asking for additional fields/data at Member State level that is above and beyond the information required in the RTS 24 so as to ensure a harmonized and consistent approach is taken across the EU. 
As a final comment, and as per our response to Q. 3 on RTS22, we suggest ESMA should consider some more fundamental changes to the approach to RTS22 & 24, and instead of requiring entities to report to individual NCAs, it would be more efficient and streamlined if these reports were submitted directly to a central hub, such as ESMA, and that each NCA can then retrieve the required information. The need for a centralised system here is clear and would significantly reduce issues with respect to information exchanges between entities and different NCAs, and indeed between NCAs themselves. 

This would also address concerns arising from the new Cross Market Order Surveillance Mechanism set out in the Listing Act changes to MAR as it is critical that this does not lead to duplicative and additional reporting requirements for trading venues; and it seems the issue that needs to be addressed generally relates to the exchange of information between NCAs. We believe a central hub for this information would solve this issue.
<ESMA_QUESTION_RTS2224_49>
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