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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. 
[bookmark: _Toc515564428]


General information about respondent
	Name of the company / organisation
	Eurogas
	Activity
	Non-financial counterparty

	Are you representing an association?
	☒
	Country/Region
	Belgium



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>
In this context, Eurogas highlight the following main cost drivers from NFC perspective: 
1. Dual-sided reporting obligation under EMIR and SFTR. 
2. Frequent regulatory changes and lack of flexibility to enable a phased implementation, synchronisation and coordination of the changes in the different reporting regimes. In this context, stakeholders must invest substantial time and resources to adapt to frequently revised requirements. A more structural, coordinated approach could reduce these costs. Any future revisions should be well-considered, as definitive as possible, and allow sufficient time for all parties to adjust systems and processes. 
3. Intragroup derivative reporting. 
<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>
In general, Eurogas agrees with the proposed principles and related descriptions. However, Eurogas underlines that "Preserve Information Scope" is not a key principle applicable to all suggested options. Eurogas proposes instead to restrict the information needed by authorities to financial counterparties. Indeed, information related to non-financial counterparties is not a priority to perform supervisory tasks, like monitoring systemic risks to financial stability or detecting and identifying market abuse cases. Moreover, the most critical aspect to be considered is balancing costs and benefits.
<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 presents some key advantages as it cuts reporting burden fast by including the revision of dual-sided reporting and the removal of ETD (Transactions) from EMIR. In addition, the overall implementation costs are small. 
<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>
Key limitations depend on the specific delineation and determination of reporting scope – e.g., non-financial counterparties trading on a third country venue while involving third country central counterparties and/or third country direct clearing members. An important aspect to consider is that non-financial counterparties currently not in scope of MiFIR may need to establish a MiFIR solution not yet required. For example, the obligation to report transactions under Article 26 of MiFIR applies to financial counterparties and not to non-financial counterparties. Thus, extending the MiFIR scope to non-financial counterparties would be a fundamental change in scope, making such an extension highly problematic. 
In addition, the limited changes do not lead to big long-term savings as changes are limited, and the various reporting regimes remain. 
<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>
Some components are missing or not adequately addressed in option 1a. 
i. The exact delineation and determination of reporting scope is missing. For example, non-financial counterparties trading on a third country venue while involving third-country central counterparties and/or third-country direct clearing members. Thus, Eurogas consider extending the MiFIR scope to non-financial counterparties as detrimental. 
ii. The determination of Entity Responsible for Reporting is missing. For example, mandatory delegated reporting under EMIR Article 9 refers to OTC derivative contracts. Some derivative contracts traded on a third-country venue are classified as OTC derivative contract, while other derivative contracts traded on a third-country venue are not classified as OTC derivative contract. 
iii. The reporting technical standards are missing – e.g., ISO 20022 XML schema, csv/ comma separated values, JSON/ JavaScript Object Notation, making necessary adjustments to IT systems to produce, process, validate and submit the data unclear. 
iv. The recipient of the data reported needs to be confirmed- e.g., trade repository, national competent authority, approved reporting mechanism, to ensure clarity concerning the necessary adjustments to IT systems to produce, process, validate and submit the data. 
<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>
The vast majority of companies within the energy industry are non-financial counterparties (NFCs). From an NFC perspective, option 1b has no advantages, as it would require NFCs to implement a full EMIR/MiFIR/SFTR solution. It is important to note that different IT systems are not all able to produce, process, validate and submit the data under EMIR/MiFIR/SFTR, therefore not reducing any burden.
<ESMA_QUESTION_CASR_6>

What are the key limitations and potential risks of option 1b?
<ESMA_QUESTION_CASR_7>
For NFC which have not implemented a full EMIR/MiFIR/SFTR solution, this option would not be leading to any simplification nor burden reduction. Option 1b is not designed to reduce the burden for NFCs as they would have to comply with financial regulatory reporting. 
<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>
As for Q5, some components are missing or not adequately addressed in option 1b. 
i. The exact delineation and determination of reporting scope is missing. For example, non-financial counterparties trading on a third country venue while involving third-country central counterparties and/or third-country direct clearing members. Thus, Eurogas considers extending the MiFIR scope to non-financial counterparties as detrimental. 
ii. The determination of Entity Responsible for Reporting is missing. For example, mandatory delegated reporting under EMIR Article 9 refers to OTC derivative contracts. Some derivative contracts traded on a third-country venue are classified as OTC derivative contract, while other derivative contracts traded on a third-country venue are not classified as OTC derivative contract. 
iii. The reporting technical standards are missing – e.g., ISO 20022 XML schema, csv/ comma separated values, JSON/ JavaScript Object Notation, making necessary adjustments to IT systems to produce, process, validate and submit the data unclear. 
iv. The recipient of the data reported needs to be confirmed- e.g., trade repository, national competent authority, approved reporting mechanism, to ensure clarity concerning the necessary adjustments to IT systems to produce, process, validate and submit the data. 
<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>
This option could have the potential to strongly reduce burdens, through the standardisation of the currently different financial market regulation reporting channels, formats, terminology and definitions. In addition, the removal of duplicative reporting of the same derivative instruments under MiFIR and EMIR leads to cost savings.  
<ESMA_QUESTION_CASR_9>

What are the key limitations and potential risks of option 2a?
<ESMA_QUESTION_CASR_10>
Key limitations and potential risks of option 2a include significant changes to the current approach requiring substantial one-off implementation costs due to changes to systems and processes demanding significant time and resources. Phased implementation starting with option 1a and then option 2a could potentially mitigate these limitations. 
In addition, the question remains how possible data gaps are filled when non-financials deal with non-financials, and hence no FC or CCP, is involved who perform the one-sided reporting. Eurogas suggests revoking the reporting of any derivatives under MiFIR, as this could be subsumed into single-sided EMIR Article 9 reporting by simply adding certain data elements. 
<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>
As for Q5 and Q8, some components are missing or not adequately addressed in option 2a. 
i. The exact delineation and determination of reporting scope is missing. For example, non-financial counterparties trading on a third country venue while involving third-country central counterparties and/or third-country direct clearing members. Thus, Eurogas considers extending the MiFIR scope to non-financial counterparties as detrimental. 
ii. The determination of Entity Responsible for Reporting is missing. For example, mandatory delegated reporting under EMIR Article 9 refers to OTC derivative contracts. Some derivative contracts traded on a third-country venue are classified as OTC derivative contract, while other derivative contracts traded on a third-country venue are not classified as OTC derivative contract. 
iii. The reporting technical standards are missing – e.g., ISO 20022 XML schema, csv/ comma separated values, JSON/ JavaScript Object Notation, making necessary adjustments to IT systems to produce, process, validate and submit the data unclear. 
iv. The recipient of the data reported needs to be confirmed- e.g., trade repository, national competent authority, approved reporting mechanism, to ensure clarity concerning the necessary adjustments to IT systems to produce, process, validate and submit the data. 
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CASR_12>

What are the key limitations and potential risks of option 2b?
<ESMA_QUESTION_CASR_13>
Option 2b implies high implementation costs, additionally to the loosening of sector-specific information and/or to end up with an excessively wide and confusing reporting content, due to the aggregation of information of a very broad and differentiated nature.  
For example, the reporting currently required under REMIT Regulation requires the presence of six different tables for submitting various types of wholesale energy products, covering not only gas and power commodities but also the related capacity and storage contracts. These tables and the data collected are instrumental in sector regulation and the analyses that the National Authorities and ACER must conduct. This complex structure has little overlap with financial regulation due to the nature of the information collected and the analyses required. While REMIT and MAR can be said to cover the same manipulative practices and have the same objectives, the markets to which they apply are profoundly different and must therefore be read and interpreted consistently. In this case, simplification would lead to greater complexity and increased burden for market participants. Finally, this type of harmonisation would lead to permanently higher IT costs, with important investments to be made for missing infrastructure and additional expertise. 
It is important to note that there are market entry barriers for small- and medium-sized non-financial companies, including increased reporting requirements for industrial companies comparable to those for financial companies. Certain activities by non-financial companies can facilitate hedging, enhance efficiency and support liquidity in financial markets. Market entry barrier creation may amplify stress and deteriorate liquidity in underlying markets, therefore diminishing efficiency as well. 
Finally, any harmonisation in reporting should not lead to a legal reclassification of instruments. A reclassification/definition of financial instruments would  represent an important limitation - e.g., maintain REMIT C.6 carve-out. 
<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>
Same as question Q5, Q8 and Q11. 
<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>
Even though option 2a has the potential of allowing more a definitive harmonization in the long term, in the light of the great complexity and significant costs linked to its implementation, we think that option 1a might be prioritised, as it would be easier to implement and would reduce overlapping information with an acceptable initial workload. Only after thorough further consultation and assessment, option 2a should be potentially implemented.
<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, the reporting channels and flows should ensure consistent reporting to a trade repository (removal of national competent authority, approved reporting mechanism and regulatory reporting mechanism channels) under all options in order to achieve simplification and burden reduction. Otherwise, burden reduction is significantly limited, as different IT interfaces and systems must be maintained. 
<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>
There are some advantages in transferring the reporting of on-venue transactions under MiFIR and EMIR to trading venues, such as achieving simplification and burden reduction for all Market Participants. 
At the same time, transferring the reporting of on-venue transactions under MiFIR and EMIR to trading venues also presents some disadvantages. 
i. When it comes to post-trade events, transferring the reporting requires trading venues having necessary data for all scenarios of post-trade events, and high-level impact analysis is not sufficient to verify this option. 
ii. Transferring the reporting to third-country trading venues requires third-country trading venues being subject to EU legislation and supervision, meaning applying a mitigation for EU non-financial counterparties via waterfall approach referring to central counterparties and/or direct clearing members. 
<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>
The reporting channels and flows should ensure consistent reporting to a trade repository under all options in order to achieve simplification and burden reduction. This should happen without enhancing ESMA's role as data hub by developing a framework where entities would report consistent and harmonised data directly to ESMA. Indeed, ESMA should rather focus on supervisory activities and facilitating market discipline. 
<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>
TYPE YOUR TEXT HERE
<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>
We consider other technologies - e.g., DLT and Smart Contracts, to be relevant for the simplification of the reporting process in the long-term, while it is also fundamental to achieve simplification and burden reduction in short- and mid-term. Furthermore, these other technologies should be aligned with clearing services and collateral management services, as well as confirmation matching services and therefore with the technology usually used by financial counterparties 
<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>
Eurogas calls for reporting to always be single-sided and performed by one side - either a Financial Counterparty or a CCP, never by a non-financial counterparty. Currently, the cost associated with dual-sided reporting mainly stems from the reconciliation process, rather than from the submission of the data itself. This is particularly true for the reconciliation of unpaired and unmatched reports. In addition, costs increase due to discussions and alignment of data submission with the counterparty, rather than aligning upon data itself with the counterparty. Removing dual-sided reporting would bring important simplification and burden reduction, but only if this is combined with the reconciliation obligation is removed. 
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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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