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Is a systematic internaliser in a financial instrument for which the liquidity status changes
required to adapt its quoting arrangements accordingly?
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Yes. Systematic internalisers should comply with the requirements that correspond to the
current liquidity status of an instrument.

Therefore, if the liquidity status of a financial instrument changes (regular transparency
calculations or amendment of the information available on the ESMA website), systematic
internalisers in that instrument should adapt the quoting arrangements accordingly.
Considering that quoting requirements are stricter for liquid than illiquid instruments, a
systematic internaliser can however choose to voluntarily comply at all times with the stricter
requirements applicable to liquid instruments without monitoring the liquidity status of the

instruments for which it is an SlI.
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English

Yes. Systematic internalisers should comply with the requirements that correspond to the

current liquidity status of an instrument.

Therefore, if the liquidity status of a financial instrument changes (regular transparency
calculations or amendment of the information available on the ESMA website), systematic
internalisers in that instrument should adapt the quoting arrangements accordingly.

Considering that quoting requirements are stricter for liquid than illiquid instruments, a
systematic internaliser can however choose to voluntarily comply at all times with the stricter

requirements applicable to liquid instruments without monitoring the liquidity status of the

instruments for which it is an Sl.



