

FPM welcomes the opportunity to respond to ESMA’s consultation on the revision of RTS 22 and RTS 24 following the MiFIR review. In addition to the answers to the questions concerning the members of FPM (those related to RTS 22), FPM would like to share with ESMA some general comments.
If we understand the objective, namely to help ESMA and NCAs to more easily and more quickly process the reporting of transactions received from the industry in order “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”[footnoteRef:1], we have major concerns on the proposed changes: [1:  Recital 32 regulation 600/2014 (MIIFIR)] 

· The number of fields to be reported will go from 64 to more than 110, requiring FPM’s members to adapt their IT system while most of the added fields will not be populated since they do not relate to transferrable securities
· For fields applying to FPM’s members’ activity, we regret the absence of a cost - benefits anaysis where benefits for market supervision will be weight against the costs for the reporting entities; indeed, none of the changes is a minor one 
· Some of the changes either presuppose a full compliance by upstream actors (TVTIC for non EEA TV) or cover a single and rare case (the TV is required to report on belhalf of a broker not submitted to MiFIR) and their benefit may prove to be limited (the Chain ID)
· We urge ESMA to place this evolution in a more global context where the Union aims to improve its attractiveness (thus favor the investors), reduce the regulatory complexity (what does not appear clearly in this consultation) and achieve the transition to T+1 by mid-October 2027. As regards the latter it is already obvious that the MIFIR adaptations can not be conducted in parallel with the ones for the T+1 move, scheduled for 2026
· Finally, we would like to point out our incomprehension following the introduction of the client’s categorisation. Beyond the uselessness of this data for detecting market abuse, we do not understand the addition of this information since it has never been requested by the Commission in MiFIR review while we know that ESMA is usually very vigilant in respecting the framework and mandate that has been given to it.

In conclusion, the implementation of developments essential for meeting regulatory requirements, along with the timing, associated costs, and complexity of these processes, may undermine the simplification ambitions expressed by the European Commission, thereby necessitating a thorough reflection on the balance between compliance and operational efficiency.
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