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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 17 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_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.
· 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
	LSEG (London Stock Exchange Group)  
	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_CP3_01>
TYPE YOUR TEXT HERE
<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>


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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>

About LSEG
LSEG is a leading global financial markets infrastructure and data provider. LSEG’s Markets Division combines the Group’s flagship trading and clearing businesses – the London Stock Exchange, Turquoise, LSEG FX, Tradeweb and LCH Group – with its risk management, capital optimisation, collateral management, and regulatory reporting capabilities. This consultation responses provides views from:
· LSEG’s Regulatory Reporting, a rules-based data matching and validation service, available globally and designed to manage multiple workflows irrespective of market, geography and asset class. LSEG Regulatory Reporting  B.V. is an authorised and regulated EMIR Trade Repository (“TR”) operating across all asset classes for both exchange traded derivatives and OTC derivatives. LSEG Regulatory Reporting B.V. is also a Data Reporting Service Provider (DRSP), acting both as an Authorised Reporting Mechanism (ARM) and an Approved Publications Arrangement (APA). 
· LSEG FX, which includes Multilateral Trading Facilities (MTF) operating in Ireland and in the UK.

Response to the question
We note proposals for a standard syntax for the TIC and would urge ESMA not to introduce this for the TVTIC, given the backward compatibility issues that could arise if venues are required to change existing trade code formats. 

We also note that some venues already use the UTI as a TVTIC, as this code is required to be disseminated to participants for the purposes of reporting under EMIR. Given the UTI is an ISO standard code, being required to provide a TVTIC with a different syntax to the UTI, should ESMA introduce another syntax, would force the venue to provide two trade codes instead of one, which could cause more confusion.  
Firms reporting already have difficulties with TVTIC and it is a field where there are already data quality breaks today. Extending the usage of the field may result in additional breaks.

We recommend that ESMA leaves discretion to trading venues and produces guidance to assist firms with the correct population of TVTIC if it wants to improve harmonisation.

<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>
 TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP3_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_CP3_13>

We do not support non-EEA trading venues being required to generate or disseminate this code, and do not believe ESMA could enforce this as those venues fall outside their jurisdiction. We do not support the taxonomy proposed for the TIC, which could lead to the creation of another Trade ID where several are now in existence (i.e. UTIs and trading venues’ own identifiers). 

<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>
As noted in our answer to Q13, we do not support the introduction of a requirement for non-EEA trading venues to generate or disseminate this code.

<ESMA_QUESTION_CP3_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_CP3_15>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
RTS22 has a dependency on the provision of RTS23 reference data reporting. The Reference data will need to be available with enough time to model the new datasets before transaction reporting changes come into force. We note the reference to 18 Months in the annex and would support a longer implementation period If possible, given the complexity of generation and dissemination of new fields.

Extending the implementation period beyond the suggested 18-month period would provide sufficient time for reporting under RTS 23 to bed down, to allow the dataset to be accurately modelled, and used accurately reported under RTS22.


<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>
TYPE YOUR TEXT HERE
<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 the approach for alignment of reporting of the information related to direction of the transaction, and the harmonisation between EMIR Refit and MiFIR transaction reporting.  

However, we note a possible typo with respect to the proposed approach for financial contracts for difference and spreadbets. The proposed approach (the buyer is equal to the counterparty that goes short) here is the opposite of the approach taken under EMIR Refit where the seller is the counterparty that does short.<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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 would like ESMA to clarify if the Validity timestamp would act as a submission timestamp and be if it would be validated to require same day submissions or can this be used to populate historical date / times. There is there a risk this field could result in state generation logic implementation. 
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
We do not have major concerns with the use of JSON but would like to note the importance of leaving the industry sufficient time to transition to this format. In our views, 18 months should be a minimum.

<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>
We are supportive of the use of transaction data to perform calculations should this reduce the reporting burden for the industry.  We note that ESMA acknowledges the focus by NCAs on data quality has led to the improvement of the reported data under RTS 22, and state that the quality of reported data is suitable for the use of market surveillance.  
However, ESMA further acknowledges that additional efforts will be required to further increase the quality of reported data should the data be used for transparency calculations.  
If ESMA was to mandate submitting firms to implement further data quality checks (on top of the existing obligation), the additional data quality checks should be applied to all reporting entities, including entities reporting through an ARM, and those submitting directly to an NCA. Whilst this would come at an additional cost, this would ensure the consistency of the quality of data reported across the industry. 
On the subject of new identifiers required for the deduplication of transactions (TIC, INTC Identifier, and Chain Identifier) we note that the industry does not currently have any mechanism to pass those identifiers from one firm to another in the required T+1 timeframe, particularly for longer chains. 

Combined with the added complexity of non-EEA firms in a chain creating gaps it will be difficult for firms to report these identifiers in a consistent way and may make this approach inoperable.  Further guidance on how to report existing identifiers may provide more consistent results and will be more useful to ESMA in their supervision.

<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>

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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