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No. ESMA is of the view that the very general wording of Article 20(4) of MiFID II introduces a

blanket prohibition of the combination of the OTF and SI activities by the same legal entity

across asset classes and instruments. This blanket prohibition also addresses circumstances

under which an investment firm would be operating an OTF and an SI in different asset

classes, while being potentially subject to similar conflicts of interests as the ones associated

with being an OTF and an SI in the same asset class or instrument. This would be the case,

for instance, with an investment firm operating an OTF in equity derivatives while being an SI

in the underlying equities.


