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Would the temporary suspension of transparency requirements apply to all the venues on
which the class of instruments is traded or rather on venue-by-venue basis?
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While the calculations to identify whether liquidity has fallen below the thresholds specified
under Article 16 of RTS 2 have to be performed at EU level, the actual suspension of the
transparency obligations remains under the competences of each competent authority (CA)
and therefore has to be activated on a jurisdiction-by-jurisdiction basis.

As a consequence, for classes of financial instruments where trading takes place on venues
located in different Member States, the CA of each of those Member States will have the
possibility, where the conditions set out in Article 16 of RTS 2 are met, to activate the
temporary suspension mechanism independently of the decision to be taken by others.



