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Reply form 		for the Call for Evidence on a Comprehensive Approach for the Simplification of Financial Transaction Reporting




Responding to this paper 
ESMA invites comments on all matters in this call for evidence and in particular on the specific questions. 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 19th September 2025.  
Instructions
In order to facilitate analysis of responses to the Call for Evidence, respondents are requested to follow the below steps when preparing and submitting their response:
Insert your responses to the questions in the Call for Evidence in the present response form. 
Use this form and send your responses in Word format (pdf documents will not be considered except for annexes);
Please do not remove tags of the type <ESMA_QUESTION _CASR_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 response, name your response form according to the following convention: ESMA_CASR_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_CASR_ABCD_RESPONSEFORM.
Upload the form containing your responses, in Word format, to ESMA’s website (www.esma.europa.eu under the heading “Your input – Open Consultations” ->  Call for evidence on a comprehensive approach for the simplification of financial transaction reporting”). 
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 heading Legal Notice.
Who should read this paper
This paper is primarily addressed to all financial market participants and in particular reporting entities and market infrastructures, as well as to trade associations and other stakeholders involved in financial regulation, investor education, and retail investment market developments.  It seeks input on major cost drivers linked to derivative regulatory reporting and the identification of possibilities on integration, streamlining and simplification. 
The paper is also relevant to competent authorities, with competences in the context of MiFIR, EMIR, SFTR regulation. 
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General information about respondent
	Name of the company / organisation
	BNP Paribas Asset Management
	Activity
	Investment Services

	Are you representing an association?
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	Country/Region
	Europe



Questions


Do stakeholders agree with the description of the key challenges outlined above? Is there any other issue linked to multiple regulatory regimes with duplicative or inconsistent requirements that is not reflected in this section? Out of the 10 sources of costs identified in this section and the ones that you may add, what are the three main cost drivers in your view?
<ESMA_QUESTION_CASR_1>
From the perspective of BNP Paribas Asset Management, the key challenges described are valid.
The three main cost drivers  from the key challenges listed in this section are:
1. Duplicative reporting across multiple regimes (e.g., EMIR, MiFIR, SFTR), leading to inefficiencies and increased operational burden.
2. Fragmented and inconsistent reporting channels, which require maintaining multiple systems and hinder automation.
3. Frequent and uncoordinated regulatory updates, which strain resources and complicate implementation planning.
However, we wish to stress that the most critical issue for us, beyond all those listed and the options presented, is the challenge of data accuracy, especially under EMIR and SFTR reporting.
While duplicative reporting, inconsistent channels, and frequent uncoordinated regulatory updates are major cost drivers, the main operational burden stems from the ever-increasing number of required reporting fields, many of which are difficult to populate accurately due to system limitations of third-party providers.
The implementation of EMIR Refit, which aligned EMIR more closely with MiFIR by adding over 100 new fields, has significantly increased complexity. In practice, this has led to numerous issues: for example, when certain fields are unsupported by providers, we are forced to default values (e.g., reporting “0” for a mandatory field) just to avoid rejection by trade repositories. In such cases, we must even notify the regulator, despite the field often being of limited supervisory relevance (e.g., clearing timestamp).
This highlights that the issue is not frequency, but practicality and data quality. We strongly recommend a reduction in the number of required fields and a more focused approach on relevant, available, and reliable data. The implementation burden—both operational and financial—has grown significantly due to unnecessary complexity and lack of flexibility from providers.
Therefore, we urge ESMA to prioritize relevance over quantity in reporting obligations and ensure that requirements are aligned with what can realistically be provided by the industry.
Below you can find field level recommendation for both EMIR and MIFIR reporting.
Field-Level Recommendations – EMIR
1. Collateral Portfolio Code (CPC)
Rarely populated correctly, as firms often use placeholder or dummy codes due to lack of standardization or clear usage. Consider removing or making this field optional.
2. Valuation Fields
Harmonize the valuation methodology across firms to improve consistency. Current approaches vary significantly, reducing comparability and increasing reconciliation issues.
3. Execution Timestamp vs. Clearing Timestamp
The difference between these timestamps is often operationally minor but hard to capture accurately. Misreporting is common, and system upgrades for precise implementation are resource-intensive. Regulatory focus should shift to more material fields.
4. Beneficiary ID
Frequently duplicates the reporting counterparty in bilateral transactions and offers limited added value. Consider removing or restricting its use to specific scenarios where it is meaningful.
5. Basket Code Field
Lacks a public standard or agreed syntax, making reporting inconsistent. There’s also no requirement to submit the actual basket composition in a machine-readable format. Instead, consider replacing it with a structured “underlying portfolio” field that captures component count, exposure distribution, and sector/country mix for more meaningful regulatory insight.

Field-Level Recommendations – MiFIR
1. Trading Capacity
This field adds limited supervisory value and should be pre-filled or automated based on the trading setup. Manual entry increases the risk of inconsistency without clear benefit.
2. Country of Branch for Client
Often irrelevant unless there is a specific jurisdictional implication. This field should be made optional in standard reporting flows, to reduce unnecessary complexity and operational burden.
<ESMA_QUESTION_CASR_1>

Do stakeholders agree with the proposed principles and related description? Is there any other aspect/principle that should be considered?
<ESMA_QUESTION_CASR_2>
Yes, BNP Paribas Asset Management agrees with the proposed principles of maintaining the information scope, reducing overlaps, ensuring global alignment, and balancing cost and benefit. 
In particular, we welcome the emphasis on cost-benefit balance. In line with our comments above, we believe that data accuracy and system feasibility should be considered an additional guiding principle. A streamlined framework must ensure that required data is both operationally achievable and meaningful for regulators.
Based on our operational experience, we believe that an additional guiding principle should be explicitly added: “Eliminate data fields that do not provide clear supervisory value.”
This is particularly important for EMIR and SFTR, where data complexity has grown significantly with limited benefits. The focus should shift from theoretical completeness to practical relevance and quality. By reducing unnecessary data fields, ESMA can support more accurate, efficient, and meaningful reporting across the industry.
Please find below other relevant aspects to be considered.
General Recommendations for EMIR 
1. Enhance Data Quality & Usability
· Centralized Validation Tool: Create a unified EU-wide platform to perform pre- and post-validation of reported data, reducing inconsistencies and missing fields before reaching Trade Repositories (TRs).
· AI/ML for Reconciliation: Employ machine learning to detect reporting mismatches between counterparties, especially on critical fields like UTI and valuation.
2. Supervisory Technology (SupTech) Tools
· Real-Time Monitoring Dashboards: Regulators should develop dashboards to track error rates and data completeness across TRs and firms.
· Automated Breach Detection: Codify control rules to automatically flag anomalies or breaches in reporting logic.
3. Improve Regulatory Communication
· Regular Updates: ESMA and NCAs should publish anonymized error trends, frequent reporting mistakes, and practical tips.
· Collaborative Forums: Organize workshops involving firms, regulators, and TRs to share challenges and harmonize interpretations.
4. Coordination with Global Peers
· Work closely with international regulators (e.g. ASIC, CFTC) to ensure global consistency, especially for shared identifiers like UTI (Unique Trade Identifier) and UPI (Unique Product Identifier).
5. Shift Toward Outcome-Based Oversight
· Focus less on mandatory daily internal controls and more on output metrics:
· % of unmatched trades after T+5
· Rejection rates at TRs
· Resubmission volumes
· Counterparty matching efficiency
This would enable smarter supervision with lower manual effort, especially for firms with strong track records.
6. Apply Proportional Oversight
· Introduce lighter requirements for:
· Non-Financial Counterparties (NFC-)
· Small Financial Counterparties (FCs)
· Firms using structured standards (e.g. ISO 20022)
· Firms with low error rates and no enforcement history

General Recommendations for MIFIR
1. Encourage Provider Reliance
· Avoid Duplicate Checks: Firms should not be required to re-validate fields already verified by Approved Reporting Mechanisms (ARMs).
· Oversight via KPIs: Regulatory oversight should use performance indicators (e.g. rejection rates) to assess compliance, rather than imposing repetitive controls on reporting logic.
2. Improve Field Logic & Reporting Guidance
· Clarify Field Hierarchies: Provide clear guidance on precedence between related fields (e.g. which field overrides another in conflicting situations).
· Structured Conditional Logic: Regulators should define and publish rules for conditional fields — e.g. when a field can be left blank, defaulted, or populated automatically.
· Practical Examples: ESMA should publish scenario-based field population examples to guide consistent implementation across firms and vendors.
3. Outcome-Based Supervision
· Adopt proportional oversight based on firm-level risk indicators:
· Timeliness and completeness of submissions
· Trends in rejection rates at ARM/TR level
· Evidence of governance (e.g. KPI dashboards, internal oversight logs)
Firms with low-risk profiles and good compliance histories should benefit from reduced monitoring intensity.
<ESMA_QUESTION_CASR_2>

What are the key advantages of option 1a and how do these benefits address the issues in section 3?
<ESMA_QUESTION_CASR_3>
Option 1A, which proposes a delineation of reporting obligations by instrument type—MiFIR covering ETD (Exchange-Traded Derivatives) and EMIR covering OTC derivatives and post-trade events—offers several targeted advantages that address some of the major inefficiencies and pain points highlighted in Section 3 of the consultation.
1. Reduces duplicative reporting across regimes (Section 3 – Point 2)
A key advantage of Option 1A is that it clearly assigns ETD reporting to MiFIR and OTC derivatives to EMIR, removing the current overlap where the same derivative transactions (e.g., ETDs) are reported under both MiFIR and EMIR.
This significantly reduces the burden of duplicate reporting, improves consistency, and lowers operational costs, especially for firms active in both OTC and listed derivatives markets.
 2. Enables clearer delineation of scope and reporting logic (Section 3 – Points 3 and 4)
By defining reporting responsibilities by instrument type, Option 1A simplifies internal workflows and system design. Firms can streamline their data sourcing and classification logic—ETDs go through one pipeline (MiFIR), OTCs through another (EMIR).
This helps address the issue of different definitions and inconsistent terminology across regimes (Point 3), and clarifies the separation between transaction-level and position-level reporting (Point 4), as these requirements can be tailored to each regulation’s specific purpose.
 3. Sets the stage for revising dual-sided reporting (Section 3 – Point 5)
Although Option 1A does not fully abolish dual-sided reporting under EMIR, it calls for its revision, which is a step in the right direction. This opens the door for introducing simplified, possibly single-sided reporting for OTC derivatives.
 4. Facilitates coordination of reporting changes (Section 3 – Point 1)
Option 1A allows for a modular reform approach, where changes to MiFIR and EMIR can be phased and sequenced independently, rather than coordinating all regimes at once, making implementation of regulatory updates more manageable for both firms and supervisors.
NB: The key strength of Option 1A is that it allocates reporting responsibilities in line with the areas where each framework is already more effective: EMIR for OTC derivatives and MiFIR for ETDs. EMIR has been specifically designed to capture the complexity of OTC contracts and related post-trade lifecycle events, making it better suited to monitor systemic risk in bespoke, non-standardised markets. MiFIR, by contrast, is structured around transparency and transaction-level reporting, which naturally fits the standardized and exchange-traded nature of ETDs.
By aligning the regimes with their respective strengths, Option 1A eliminates the current duplications where ETDs fall under both frameworks, and ensures that reporting efforts are concentrated where each regime delivers the most value. This not only reduces inefficiency but also enhances the quality and relevance of the data submitted to regulators.
<ESMA_QUESTION_CASR_3>

What are the key limitations and potential risks of option 1a? For example, do you consider the adaptation of the emir template to cover the data points used for market abuse surveillance as meeting the general objective of reducing the reporting burden, and why?
<ESMA_QUESTION_CASR_4>
From a buy-side standpoint, a central risk under Option 1A arises from the proposal to make MiFIR the sole framework governing the reporting of exchange-traded derivatives (ETDs). The key concern is the need to safeguard the current exemption under Article 26 of MiFIR, which excludes UCITS management companies and AIFMs from transaction reporting obligations.
While the logic of assigning OTC derivatives reporting to EMIR and ETD reporting to MiFIR is understandable and can deliver efficiency gains, these benefits would only materialise if the exemption for UCITS managers and AIFMs is explicitly maintained. Without such a safeguard, these firms—currently outside the scope of MiFIR transaction reporting—would suddenly become subject to new and extensive obligations
<ESMA_QUESTION_CASR_4>

What components are missing or not adequately addressed in option 1a? Why are these elements important, and how might their inclusion change the evaluation or implementation of option 1a?
<ESMA_QUESTION_CASR_5>
A notable gap in Option 1A is the absence of a clear treatment of Securities Financing Transactions (SFTs). While the proposal delineates ETD reporting under MiFIR and OTC derivatives under EMIR, it does not address where and how SFT reporting should fit within this revised structure.
This omission is important because SFTs share several common elements with reporting templates under MiFIR. Both involve transaction-level data with standardised fields (e.g. counterparties, collateral, maturity terms) and serve a market transparency function. Aligning SFT reporting under the MiFIR framework would therefore create greater synergies in terms of data collection, standardisation, and supervisory oversight.
Inclusion of SFTs under MiFIR, alongside ETDs, would strengthen Option 1A by:
· Enhancing consistency across transaction-level reporting obligations,
· Reducing duplications between overlapping templates,
· Facilitating more coherent regulatory oversight across related markets.
<ESMA_QUESTION_CASR_5>

What are the key advantages of option 1b and how do these benefits address the issues in section 3?
<ESMA_QUESTION_CASR_6>
Option 1B aims to tackle one of the main issues identified in Section 3—namely, the duplication of reporting obligations across EMIR and MiFIR—by introducing a more integrated framework that redistributes responsibilities between the two regimes. In theory, this could lead to a cleaner, more unified reporting landscape and reduce some of the inefficiencies that currently exist.
However, from a buy-side perspective, the complexity of Option 1B outweighs its benefits. While its stated advantage is the elimination of duplicative reporting, this same objective can be achieved under Option 1A in a way that is both more straightforward and less disruptive for firms. Option 1A leverages the natural strengths of each regime—EMIR for OTC derivatives and MiFIR for ETDs—without requiring the deep structural changes and system overhauls that Option 1B would entail.
In practice, Option 1B risks introducing additional layers of uncertainty, particularly around how reporting responsibilities would be divided and coordinated across regimes. This could create transitional challenges, increase implementation costs, and ultimately undermine the efficiency gains it seeks to deliver. By contrast, Option 1A provides a more pragmatic solution: it reduces duplication while preserving continuity with existing reporting infrastructures and supervisory expertise.
<ESMA_QUESTION_CASR_6>

What are the key limitations and potential risks of option 1b?
<ESMA_QUESTION_CASR_7>
The main limitation of Option 1B lies in the significant structural and operational changes it would require. Moving all transaction reporting—both ETD and OTC—under MiFIR would involve reworking reporting systems, adapting to a framework that was not originally designed for derivatives, and ensuring seamless coordination between MiFIR and EMIR for trade lifecycle continuity.
While the event-based split brings greater clarity, firms would need to invest in system upgrades and data alignment processes to maintain consistency between transaction-level and post-trade data. 
<ESMA_QUESTION_CASR_7>

What components are missing or not adequately addressed in option 1b? Why are these elements important, and how might their inclusion change the evaluation or implementation of option 1b?
<ESMA_QUESTION_CASR_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_8>

What are the key advantages of option 2a and how do these benefits address the issues in section 3?
<ESMA_QUESTION_CASR_9>
Option 2A offers a bold and transformative approach by introducing a fully integrated ‘report once’ system across MiFIR, EMIR, and SFTR. Under this model, all transaction and post-trade data are reported via a single harmonised template, with MiFIR becoming the central reporting channel.
This unified framework brings several key advantages:
1. Eliminates duplicative reporting (Issue 2)
By replacing multiple overlapping templates across regimes, Option 2A resolves redundancy—a key concern under EMIR, MiFIR, and SFTR. One submission covers all regulatory needs, significantly reducing operational burden and simplifying compliance.
2. Standardises terminology and definitions (Issue 3)
A single template with harmonised fields and logic ensures consistent data language and interpretation, which helps both reporting entities and supervisors. It directly addresses fragmentation caused by conflicting definitions across the regimes.
3. Enables integrated, scalable supervision (Issue 1 & 8)
With a single reporting channel and data structure, supervisors can access and analyse data in a coordinated and phased manner, easing future regulatory updates and improving cross-regime monitoring. This reduces the need for fragmented reporting channels (Issue 8).
4. Simplifies trade lifecycle oversight (Issue 4 & 5)
With both transaction-level and post-trade details in the same dataset, the full trade lifecycle can be monitored more easily, improving data quality and enabling better risk and market abuse oversight—even with the shift to one-sided reporting.
5. Eliminates need for dual-side matching (Issue 5)
One-sided reporting removes the operational complexity of reconciling submissions from both counterparties, addressing a key pain point under EMIR and SFTR.
<ESMA_QUESTION_CASR_9>

What are the key limitations and potential risks of option 2a?
<ESMA_QUESTION_CASR_10>
While Option 2A offers a highly streamlined and harmonised reporting framework, it also presents several challenges and limitations.
This model would be operationally complex and costly to implement, particularly for asset managers like BNP AM. It would require a full redesign of reporting systems, including the integration of transaction and post-trade data into a single template. The fact that it would demand significant Level 1 legislative changes further adds to its complexity and slows down its potential adoption timeline.
<ESMA_QUESTION_CASR_10>

What components are missing or not adequately addressed in option 2a? Why are these elements important, and how might their inclusion change the evaluation or implementation of option 2a? 
<ESMA_QUESTION_CASR_11>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_11>

What are the key advantages of option 2b and how do these benefits address the issues in section 3? What regimes should be included in such an option beyond EMIR, MiFIR and SFTR?
<ESMA_QUESTION_CASR_12>
Option 2B expands on the "report once" logic of Option 2A by aiming to integrate reporting obligations across additional regulatory regimes, such as REMIT and Solvency II, into a single cross-sector framework. This approach seeks broader harmonisation across the financial and energy sectors via a unified reporting template.
Several advantages mirror those of Option 2A, including:
· Reduction of duplicative reporting obligations (Section 3, Issues 2 and 8),
· Greater consistency in definitions and reporting structures across regimes (Issue 3),
· And a single point of submission, which would facilitate supervisory access and potentially improve data quality (Issue 1).
However, from the perspective of BNP Paribas Asset Management, the additional scope proposed under Option 2B raises questions about relevance and proportionality.
· Solvency II reporting, for instance, is primarily used for client reporting purposes — particularly for insurance clients — and not for regulatory reporting by asset managers themselves. Including Solvency II in this cross-sector framework risks blurring the line between regulatory obligations and service-based reporting, creating unnecessary complexity for asset managers who act as data providers but are not the regulated entities under that regime.
· Similarly, REMIT relates to wholesale energy market transparency and is not directly applicable to BNP AM’s core activities. Including REMIT could introduce a reporting burden for regimes that are outside the operational scope of most asset managers.
<ESMA_QUESTION_CASR_12>

What are the key limitations and potential risks of option 2b?
<ESMA_QUESTION_CASR_13>
Option 2B presents several important limitations and risks, especially from the perspective of asset managers like BNP Paribas Asset Management, as mentioned previously in our response to Q.12.
The most significant challenge lies in its overly broad scope. By extending the unified reporting framework to regimes such as Solvency II and REMIT, the proposal risks introducing unnecessary complexity. These regimes serve very different purposes and apply to different sets of regulated entities. For example, Solvency II is primarily a client-facing reporting obligation for asset managers, relevant for insurers but not a regulatory requirement for the asset manager itself. Including it in a cross-sector template would blur the lines between regulatory and client reporting, adding administrative burden without clear benefits.
Similarly, REMIT concerns the energy sector and has limited or no relevance to typical asset management activities. Its inclusion could lead to operational inefficiencies by forcing asset managers to navigate requirements unrelated to their core business.
In addition to scope issues, Option 2B would also inherit the operational and legislative challenges of Option 2A — such as high implementation costs, the need for Level 1 changes, and the potential for data gaps if certain counterparty types are not covered.
Overall, Option 2B risks being too ambitious and misaligned with the practical realities of asset managers, undermining the intended simplification. A more focused integration limited to EMIR, MiFIR, and SFTR would likely deliver better results with fewer unintended consequences.
<ESMA_QUESTION_CASR_13>

What components are missing or not adequately addressed in option 2b? Why are these elements important, and how might their inclusion change the evaluation or implementation of option 2b?
<ESMA_QUESTION_CASR_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_14>

Which of the two main options (1. “removal of duplication in current frameworks” or 2. "report once") and related sub-options identified  do you believe should be prioritised, and why?
<ESMA_QUESTION_CASR_15>
While we recognise that ESMA’s proposed options—are steps in the right direction, they will only deliver meaningful benefits if the underlying issue of data accuracy is properly addressed.
The main challenge lies in the growing number of reporting fields, many of which are difficult to populate accurately due to system and operational limitations across the industry. 
The increasing complexity of reporting requirements—without adequate alignment with what firms can realistically provide—has become a key cost and risk driver, especially in relation to EMIR and SFTR reporting.
 For this reason, we believe that any reform to financial transaction reporting frameworks (under EMIR, SFTR, or MiFIR) must prioritise simplification and ensure that only relevant, available, and high-quality data is required.
Until this structural concern is addressed, even well-designed reforms will have limited impact.
Regarding the proposed options, from the perspective of an asset manager, Option 1A—by separating reporting obligations according to instrument type (ETDs under MiFIR, OTC derivatives under EMIR)—offers the most practical and proportionate way forward. It builds on the comparative strengths of each regime: MiFIR is already better suited to capturing exchange-traded transactions, while EMIR is more effective for monitoring OTC derivatives and their post-trade lifecycle events. This allocation removes the current duplication of reporting for ETDs under both frameworks and allows each regime to focus on what it does best.
From an operational standpoint, Option 1A is also the least disruptive. It avoids unnecessary system overhauls, leverages existing infrastructures, and delivers simplification with lower implementation costs. While the changes are incremental rather than transformative, the option is pragmatic, cost-efficient, and achievable within a shorter timeframe. Importantly, it reduces complexity without introducing the uncertainties that deeper restructuring would create.
By contrast, Option 1B is not the preferred approach. Although its stated aim—eliminating duplicative reporting through a split by event type—is valid in principle, in practice Option 1B risks introducing unnecessary complexity. Redistributing responsibilities so that MiFIR covers all transactions while EMIR is limited to post-trade data would require more significant system changes and create transitional challenges for firms. The benefits it seeks can already be achieved more effectively under Option 1A, but with far less disruption.

.
At the same time, it's important to recognise that Option 2A—the full “report once” model across MiFIR, EMIR, and SFTR—is also appealing, especially in the long term. It offers the potential for significant harmonisation, reduced duplication, and a single reporting channel, which could ultimately improve data quality and reduce supervisory fragmentation. However, the implementation burden is much higher, requiring substantial system overhauls, governance redesign, and changes to supervisory access rights. While promising, Option 2A would require a longer lead time and higher initial investment, making it less immediately viable than Option 1B.
Lastly, Option 2B, which expands the “report once” approach to include additional regimes like REMIT and Solvency II, is the least appealing from an asset manager’s perspective. These regimes are either not directly applicable (REMIT) or are client-based obligations (Solvency II) rather than regulatory requirements for asset managers. Including them could dilute the effectiveness of the framework and add unnecessary complexity.
<ESMA_QUESTION_CASR_15>

Are there any additional options that should be considered on top of option 1 and 2? For example, do you identify other potential intermediate solutions, combinations of elements from the identified options, or phased approaches? If so, what are their main characteristics, the reasons for considering them, and the key advantages they would bring?
<ESMA_QUESTION_CASR_16>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_16>

Should the reporting channels, and flows be modified to ensure consistent reporting, and if so, how? Under which option/s do you consider these changes should be implemented?
<ESMA_QUESTION_CASR_17>
Yes, modifying reporting channels and flows would be beneficial to ensure greater consistency and efficiency across regimes. Today’s landscape is fragmented, with multiple reporting channels for different regulations (EMIR, MiFIR, SFTR, etc.), which leads to duplicative submissions, inconsistent formats, and higher operational risk.
A move toward a more centralised and harmonised reporting architecture would improve data quality, reduce reconciliation errors, and simplify regulatory compliance for reporting entities such as asset managers. This could involve:
· A single access point or central hub for regulatory submissions.
· Aligned data standards and formats across regimes.
· Clearly defined responsibilities for who reports what (e.g., financial vs. non-financial counterparties).
In terms of implementation, these changes could be most effectively introduced under Option 2A, which already proposes a unified reporting framework with MiFIR as the central reporting channel and a single template covering instruments under MiFIR, EMIR, and SFTR. This option naturally requires redesigning data flows, making it the most suitable for a structural overhaul.
However, even under Option 1A, some streamlining of reporting flows could be achieved. By clearly assigning ETDs to MiFIR and OTC derivatives to EMIR, firms would already benefit from a cleaner allocation of responsibilities and reduced duplication. To maximise these gains, it would be important to ensure consistency in data standards and templates across both regimes, so that reporting processes can be aligned as much as possible. While Option 1A does not create a single central channel, it offers a pragmatic path toward greater coherence and efficiency without the disruption of a full structural overhaul.
<ESMA_QUESTION_CASR_17>

In this regard, and based on the current order book requirements for trading venues and the availability of information, what are the advantages and disadvantages of transferring the reporting of on-venue transactions under MiFIR and EMIR to trading venues?
<ESMA_QUESTION_CASR_18>
Transferring the reporting of on-venue transactions under MiFIR and EMIR directly to trading venues offers some clear advantages but also poses notable challenges.
Advantages:
· Improved data accuracy and timeliness: Trading venues naturally capture transaction data as part of their core operations, so they can provide more immediate and accurate reports, reducing the risk of errors or delays from intermediaries.
· Reduced reporting burden on asset managers: If venues report directly, asset managers like BNP Paribas Asset Management could avoid duplicative submissions for on-venue trades, simplifying their processes and lowering operational costs.
· Streamlined regulatory oversight: Regulators would receive data directly from the primary source, which could enhance the integrity and completeness of reported information.
Disadvantages:
· Complex post-trade reporting requirements: Trading venues do not have access to crucial post-trade data, such as collateral movements, margin calls, or valuation updates, which are central to EMIR’s risk-monitoring objectives. These still require reporting by counterparties or service providers and cannot be fully delegated to venues.
· Limitation of scope: While this model could partially streamline MiFIR reporting, it does not resolve the reporting burden under EMIR, SFTR, or other regimes—for instruments or activities that are not traded on a venue (e.g., repo transactions under SFTR). This introduces a risk of inconsistent coverage and operational fragmentation.
·  Legal and oversight complexity: Reassigning reporting responsibility to trading venues would require significant legal and regulatory changes, particularly to ensure proper oversight of CCPs, clearing brokers, and venue-specific workflows. Ensuring consistency across all trade types would be operationally complex and potentially disruptive.
In summary, while transferring on-venue reporting to trading venues could reduce duplication and improve data quality for those transactions, it is not a complete solution. It should be combined with continued reporting by counterparties for off-venue trades and post-trade data to maintain a comprehensive regulatory view.
<ESMA_QUESTION_CASR_18>

Additionally, what are your views on enhancing ESMA role as data hub by developing a framework where entities would report consistent and harmonised data directly to ESMA? Should this option consider direct reporting to ESMA coupled with EU and national authorities’ access to the centrally held data, eliminating multiple submissions? 
<ESMA_QUESTION_CASR_19>
Enhancing ESMA’s role as a central data hub with a framework for direct, consistent, and harmonised reporting would represent a significant step forward in improving the efficiency and quality of regulatory reporting.
By allowing entities such as asset managers to report directly to ESMA, it could:
· Eliminate multiple submissions to different national authorities, reducing the operational burden and risk of errors or inconsistencies.
· Ensure uniform data standards and formats, improving the comparability and usability of reported information across jurisdictions.
· Facilitate streamlined access for EU and national regulators to a single, consolidated data source, enhancing supervisory effectiveness and reducing duplication of efforts.
· Support the development of advanced analytics and risk monitoring tools at the EU level, promoting a more comprehensive view of market risks.
<ESMA_QUESTION_CASR_19>

In the case of centralisation of reporting, please expand on the advantages and disadvantages as well as the implementation challenges and opportunities? Under this scenario, what additional elements should be considered (i.e. Operational aspects, technical implementation, etc.)
<ESMA_QUESTION_CASR_20>
Please see our answer to Q19.
<ESMA_QUESTION_CASR_20>

Do you consider that other technologies (e.g. DLT and Smart Contracts) should be considered as a way to simplify the reporting process?
<ESMA_QUESTION_CASR_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_21>

Where do you think the cost associated with dual sided reporting is generated? What would be the cost impact of removing dual-sided reporting (e.g. Substituting reconciliation requirements with other measures such as audits against internal record systems as required in the U.S. or increase interaction among counterparties and NCAs)? Do you consider that dual sided reporting may reduce the ability of reporting entities to fully control the data submitted to authorities? Do you consider that the reporting should be strictly from one side?
<ESMA_QUESTION_CASR_22>
We support a move toward single-sided reporting, as it would help avoid unnecessary oversight and reconciliation on reports submitted by counterparties. For example, if two funds were to trade with each other, both would be required to oversee the accuracy of what the other reported—an inefficient and duplicative setup.
In our current setup with brokers, we are responsible for submitting our side of the trade, while brokers submit theirs. However, this leads to a separate challenge: pairing and matching, that is a completely different topic.
<ESMA_QUESTION_CASR_22>

Would you consider the modification of reporting frequency useful under the general objective of reducing the reporting burden, and why? What would be the specific proposals in this regard?
<ESMA_QUESTION_CASR_23>
In relation to reporting frequency, we propose the below recommendations.
EMIR – Frequency Recommendations
· Trade Reconciliation Checks:
Shift to monthly spot-checks on matched UTIs or trade reports.
Daily reconciliation should only occur if there is a spike in rejections, mismatches, or disputes.
· Valuation Accuracy Checks:
Perform a monthly review on a sample of bilateral trades, with attention focused on material changes in valuation rather than minor variances.
· Collateral Reporting Controls:
Conduct monthly or quarterly sample-based reviews, prioritizing trades with large exposure or margin movements.
· UTI Generation & Matching Oversight:
Perform checks only in the context of trade analysis 

MIFIR – Frequency Recommendations
· UTI Checks:
Perform weekly reviews of UTI integrity, unless  trading OTC derivatives directly. 
· Rejected Submissions (via ARM/TR):
Perform a monthly log review of rejected reports instead of ad hoc checks. In addition, conduct a thematic analysis on a quarterly basis to identify recurring issues or trends.
· Price and Quantity Validation:
Use an exception-based approach—check only high-value or outlier trades, rather than performing systematic reviews of all reports.
· Venue Code Mapping (MIC Code):
Validate semi-annually, or only when trading relationships or execution venues change, to ensure accurate venue identification.
· Field-Level Completeness:
Conduct monthly spot checks on a representative sample of reports. 
<ESMA_QUESTION_CASR_23>

Proportionality measures: how do you consider proportionality can be taken into account in the context of burden reduction in regulatory reporting? What specific measures would you propose and how would you quantify their impact?
<ESMA_QUESTION_CASR_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_24>

Question for reporting entities under EMIR: what is the one-off cost of implementing EMIR requirements to date? This cost should include all cost lines, such as familiarisation with obligations, staff recruitment, training, legal advice, consultancy fees, project management and investment/updating in it. Do you identify any other relevant one-off cost line?
<ESMA_QUESTION_CASR_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_25>

Question for reporting entities under EMIR: what is your estimated average cost per transaction (on-going cost) to comply with the reporting requirements under EMIR? This cost should include not only the fees associated with reporting through trade repositories (which usually includes data collection and information storage) but also the total cost, including any other cost lines, such as, IT maintenance and support, training, data processing and audit fees. Do you identify any other relevant ongoing cost line?
<ESMA_QUESTION_CASR_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_26>

Question for reporting entities under MiFIR: what is the one-off cost of implementing mifir requirements to date? This cost should include all cost lines, such as familiarisation with obligations, staff recruitment, training, legal advice, consultancy fees, project management and investment/updating in it. Do you identify any other relevant one-off cost line?
<ESMA_QUESTION_CASR_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_27>

Question for reporting entities under MiFIR: what is your estimated average cost per transaction (on-going cost) to comply with the reporting requirements under MiFIR? This cost should include not only the fees associated with reporting through Approved Reported Mechanisms but also the total cost, including any other cost lines, such as, IT maintenance and support, training, data processing and audit fees. Do you identify any other relevant ongoing cost line?
<ESMA_QUESTION_CASR_28>
Reporting Costs Overview
On an annual basis, BNP Paribas  Asset Management faces the following costs for reporting, divided in these 3 main areas:
1. RDT Transaction Reporting (via ARM)
· All transaction reports must be sent through an Authorised Reporting Mechanism (ARM), which then transmits the data to regulators.
· Only a limited number of ARMs are authorised by ESMA (EU) and the FCA (UK).
· All reporting costs are concentrated through this single provider.
· The minimum annual Charge for the Transaction Reporting Services in EU is approximately  €200,000 and includes up to almost 50,000,000 messages being processed per year as part of the Transaction Reporting Services.
· The minimum annual Charge for the Transaction Reporting Services in UK for the Initial Term is around £3,500. This includes up to approximately 110,000 messages being processed per year as part of the Transaction Reporting Services
· UK transaction volume is very low, so associated costs for UK reporting are minimal.
2. Post-Trade Transparency Reporting (via APA)
· For post-trade transparency (MiFIR/MiFID II), we use an Approved Publication Arrangement (APA).
· Only a few APAs are authorized, we use the same for both EU and UK.
· In EU, our trading volume exceeds the 100 trades per day , based on this we pay a fix annual charge of approximately  €35,000.
· In UK, our trading volume is quite low, we pay a fix annual charge of approximately £8,000.
3. Regulatory Fees
· Since 2022, ESMA apply fixed regulatory reporting fees to both RTT and PPT reporting.
· These are typically up to €8,000/year.
<ESMA_QUESTION_CASR_28>

Question for reporting entities under EMIR or MiFIR: Are there other cost-factors that we should consider when estimating the cost saving over a long term horizon?
<ESMA_QUESTION_CASR_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_29>

What are the anticipated investments and transition costs associated with implementing option 1a, 1b, 2a and 2b (e.g. Decommissioning of legacy systems, adapting systems to new changes and future evolving requirements, etc.)? Please provide a detailed breakdown of these costs, including any one-off and ongoing expenses. What is the estimated average cost saving per transaction?
<ESMA_QUESTION_CASR_30>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_30>
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