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[bookmark: _Toc280628648]Responding to this paper 
ESMA invites comments on all matters in the Consultation Paper and in particular on the specific questions in this reply form. 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 28 August 2024. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
· Insert your responses to the questions in the Consultation Paper in this reply form. 
· Please do not remove tags of the type <ESMA_QUESTION_CP1_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 responses, save the reply form according to the following convention: ESMA_CP1_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_CP1_ABCD.
· Upload the Word reply form containing your responses to ESMA’s website (pdf documents will not be considered except for annexes). All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 



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 headings ‘Legal notice’ and heading ‘Data protection’..
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[bookmark: _Hlk124776172]General information about respondent
	Name of the company / organisation
	Equiduct
	Activity
	Regulated markets/Exchanges/Trading Systems

	Are you representing an association?
	☐
	Country/Region
	Belgium


[bookmark: _Hlk124780170]Questions
CP on the amendment of RTS 2
Do you agree with the definition of CLOB trading systems proposed above? If not, please explain why.
<ESMA_QUESTION_CP1_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_1>

Do you consider that the definition should include other trading systems? Please elaborate.
<ESMA_QUESTION_CP1_2>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_2>

Do you agree that the description of periodic auction trading systems set out in Annex I of RTS 2 is relevant for specifying the characteristics of those trading systems in the revised RTS? If not, please elaborate.
<ESMA_QUESTION_CP1_3>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_3>

Do you agree to use ESA 2010 to classify bond issuers If not, please explain and provide alternatives on how clarify how to classify sovereign, other public and corporate issuers.
<ESMA_QUESTION_CP1_4>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_4>

Do you agree with the proposed LiS pre-trade thresholds for bonds? In your answer, please also consider the analysis provided in sections 4.2.1.
<ESMA_QUESTION_CP1_5>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_5>

Do you agree with the proposed LiS pre-trade thresholds for SFPs and EUAs? In your answer, please also consider the analysis provided in section 4.2.2.
<ESMA_QUESTION_CP1_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_6>

Do you agree with the approach taken for the illiquid waiver for bonds, SFPs and EUA? If you disagree with how the liquidity threshold is determined, please include your comments in Q11 for bonds, Q14 for SFPs and/or Q17 for EUAs.
<ESMA_QUESTION_CP1_7>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_7>

Do you agree with the changes to post-trade fields summarised in Table 5? Please identify the proposal ID in your response.
<ESMA_QUESTION_CP1_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_8>

Do you agree not to change the concept of “as close to real-time as technically possible”? If not, what would be in your view the maximum permissible delay?
<ESMA_QUESTION_CP1_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_9>

Do you agree with the changes proposed for the purpose of the reporting of OTC transactions?
<ESMA_QUESTION_CP1_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_10>

Do you agree with the liquidity thresholds set out in Table 7 above? If not, please provide an alternative approach.
<ESMA_QUESTION_CP1_11>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_11>

Do you agree with the proposed thresholds specified in the above Tables? If not, please justify by providing qualitative data to your analysis and differentiating per asset class.
<ESMA_QUESTION_CP1_12>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_12>

Do you agree with the maximum deferral period set out in the tables above?
<ESMA_QUESTION_CP1_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_13>

Do you agree with a static determination of liquidity and determine that all SFPs are illiquid? If not, can you suggest any alternative methodology on how to define liquidity for SFPs?
<ESMA_QUESTION_CP1_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_14>

Do you agree not to introduce changes to the threshold size currently applicable to SFPs as provided in RTS 2?
<ESMA_QUESTION_CP1_15>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_15>

Do you agree with the maximum duration proposed?
<ESMA_QUESTION_CP1_16>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_16>

Do you agree with a static determination of liquidity and determine that all EUA are liquid? If not, can you suggest any alternative methodology on how to define liquidity for EUAs?
<ESMA_QUESTION_CP1_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_17>

Do you agree with the proposed framework for the deferral regime for EUAs? If not, please suggest an alternative methodology.
<ESMA_QUESTION_CP1_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_18>

Do you agree with the classification of ETCs and ETNs as types of bonds?
<ESMA_QUESTION_CP1_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_19>

Do you agree with the liquidity determination for ETCs and ETNs. If not, please suggest an alternative approach to the liquidity determination.
<ESMA_QUESTION_CP1_20>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_20>

Do you agree with the pre- and post-trade thresholds? If not, please suggest an alternative methodology.
<ESMA_QUESTION_CP1_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_21>

What is your view in relation to the implementation of the supplementary deferral regime for sovereign bonds?
<ESMA_QUESTION_CP1_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_22>

Do you agree not to make any changes to the temporary suspension of transparency obligations framework as it currently in RTS 2?
<ESMA_QUESTION_CP1_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_23>

Do you have any further comment or suggestion on the draft RTS? Please elaborate your answer.
<ESMA_QUESTION_CP1_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_24>

What level of resources (financial and other) would be required to implement and comply with the draft amended RTS and for which related cost (please distinguish between one off and ongoing costs)? When responding to this question, please provide information on the size, internal set-up and the nature, scale and complexity of the activities of your organisation, where relevant.
<ESMA_QUESTION_CP1_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_25>

CP on the RTS on reasonable commercial basis
Do you agree to the general approach used to specify the costs and margin attributable to the production and distribution of market data? Please elaborate.
<ESMA_QUESTION_CP1_26>
Equiduct believes that the general approach outlined in the Consultation Paper and the Draft RTS may work sufficiently well for data providers that focus their main activity on the distribution of market data. However, for trading venues, the dissemination of market data is a by-product of their trading services (and for some TVs their listing services). “Direct costs” such as infrastructure and connectivity costs, cover multiple services and the suggested approach requires TVs to “apportion costs on the basis of the usage of the relevant equipment, software or process by each service”. This apportionment is however far from an exact science and creates broad discretion for TVs. As an example, in the Cost Allocation Principles of Euronext, the “joint costs” are shared 50%/50% between the market data business and the trade execution business of Euronext Group (https://connect2.euronext.com/sites/default/files/documentation/data/MiFID%20II%20Transparency%20Information%202023%20–%20Euronext.pdf). The underlying rationale for the allocation of half of all core exchange operation costs to market data has not been made clear. The reality is that in view of the high costs involved in setting up trading operations, the incremental costs for dissemination of basic market data are normally quite low. It will be remembered that when Chi-X launched in 2007 or BATS Europe in 2008, they actually charged zero for their market data, thereby acknowledging this constitutes a simple by-product of their trading services. Currently, there are still TVs that offer their market data for free, such as Tradegate Exchange in Germany.  If there was a significant additional cost for producing basic market data, the market would not have seen such service offered at no cost over such long periods of time.  
It is not clear how regulators will be able to address this issue. It is correct that the filings for “pure market data distributors” will allow NCAs and ESMA to compare and “judge” the allocation decisions made by trading venues, but it is not clear what the impact of this additional knowledge will be, as there is no need for TVs to obtain “a priori” approval of their current or amended fee schedules. 
<ESMA_QUESTION_CP1_26>

Do you agree with the proposed approach to cost calculation based on the identification of different cost categories attributable to the production and dissemination of market data (i.e. (i) infrastructure costs; (ii) connectivity costs; (iii) personnel costs; (iv) financial costs; (v) administrative costs)? Please elaborate.
<ESMA_QUESTION_CP1_27>
See our response to Q26.
<ESMA_QUESTION_CP1_27>

Do you agree with the proposal of apportioning costs based on the use of resources (i.e., infrastructure, personnel, software…) for each service provided? Do you think the methodology to be used to apportion costs should be further specified? Please elaborate.
<ESMA_QUESTION_CP1_28>
See our response to Q26. Introducing further specifications for the methodology for the apportionment of costs would help reduce the arbitrary manner in which it is being implemented currently but it is not easy to find a methodology that would fit all circumstances. For example, one could limit the apportionment for joint costs or shared costs to the percentage of revenues generated specifically by market data, but this would still over-estimate the costs of market data since there is significant cross-subsidisation within certain TVs that have purposefully introduced lower trading fees (where they compete with others) compensated by higher market data fees (where they act as a monopoly provider since there is no substitute for their basic market data). “Direct market data costs” should be defined as those costs that would not be needed to operate the trading venue.
<ESMA_QUESTION_CP1_28>

Do you agree that the net profit as defined in Article 3 of the draft RTS can be a representative proxy of the margin applicable to data fees and would you include additional principles to define when a margin can be considered reasonable? Please elaborate.
<ESMA_QUESTION_CP1_29>
See our response to Q26. If the base (market data costs) could be determined in an objective manner, then the approach regarding the margin applicable, as suggested in the RTS, would be reasonable.
<ESMA_QUESTION_CP1_29>

Do you agree with the proposed template for the purpose of information reporting to NCAs on the cost of producing and disseminating data and on the margin applied to data? Please elaborate, including if further information should in your view be added to the template.
<ESMA_QUESTION_CP1_30>
ESMA should receive all filings made to NCAs in order to have a coordinated view of the policies being applied which can guide it in establishing further guidelines and/or proposed revisions to implementing legislation. As stated in our response to Q33, we would also suggest that the number of users per category is mentioned by the data provider in the section on Differentials in Fees.
<ESMA_QUESTION_CP1_30>

What are in your view the obstacles to non-discriminatory access to data taking into consideration the current data market data policies and agreements?
<ESMA_QUESTION_CP1_31>
The Consultation Paper fairly accurately reflects the issues with the current market data policies and agreements, all of which Equiduct has experienced in practice such as: (i) use categories with fees based on supposed value to the user, (ii) multiple use categories applying simultaneously to a single use case, thereby increasing overall fees, (iii) complexity and opaqueness of fee schedules and policies creating legal uncertainty and allowing data providers to charge additional backdated fees on the basis of their post factum interpretation of vague policies, (iv) audit processes and conclusions that are not properly documented, even to the point where new audits come to different conclusions than previous audits by the same data provider, (v) audit determinations made in one particular case which are not transparently communicated to the rest of the users, allowing discriminatory treatment amongst users in the same category, (vi) commercial dependencies on monopolistic providers of unique market data enabling those providers to pressure users to accept audit interpretations under threat of “discontinuing access to our data”. The result is never-ending commercial negotiations with data providers, who are often also direct competitors, who are in a position of power to dictate terms. Neither the language inserted in the MiFID II regulatory framework nor the ESMA Guidelines have changed these basic facts on the ground.  On the contrary, certain data providers have only become more brazen in asserting their market power over the last couple of years. 

The fact that the regulation now specifies that use categories can no longer be based on the value represented by the data to the user may address some of the issues outlined above, but it could also create new problems. Equiduct already sees such new issues arising in the market in anticipation of such changes. For instance, market data policies are currently being amended, or audit interpretations are being adjusted, to restrict certain current use cases or to re-qualify such use cases. As an example: one of the highest fee categories to date has been “non-display use for the creation of derived data” (by trading venues or others). Since this is a use category dependent on the value of the data to the user, exchanges are positioning themselves for the required changes to their fee schedules by “re-qualifying” the same use now as “distribution of their data” rather than “creation of derived data”. This would allow them to charge much higher fees than in the past (in fact, a multiple of past fees) and/or make access to their data by competing TVs no longer financially viable and as such would run counter the objectives of the new regulation. 
<ESMA_QUESTION_CP1_31>

What are the elements which could affect prices in data provision (e.g. connectivity, volume)? Do they vary according to the use of data made by the user or the type of user? Please elaborate.
<ESMA_QUESTION_CP1_32>
Equiduct believes that the use of data would only impact the cost in exceptional circumstances and that these would be outlier situations (i.e. situation where the use case would require a different, and more costly, technological set-up by the data provider). In any case, such use cases should already be explained in detail in the market data policies including a description of the distinct technical delivery set-up in order to allow other market participants to have access to the same data with the same set-up. Current market data policies do not seem to indicate that such practices are common at all.
<ESMA_QUESTION_CP1_32>

Do you agree with ESMA’s proposal on how to set up fee categories. Please justify your answer.
<ESMA_QUESTION_CP1_33>
Fee categories should be clear. In order to do so, ESMA should consider introducing standard definitions, on “display” and “non-display” use, “internal use”, “re-distribution” or “onward dissemination”, “derived data”, “original created work” or “second generation product”, etc (work on these have already been done in industry work groups within FISD). In addition, while it is to be applauded that use categories should always cover more than 1 user, the data provider should indicate how many users it has per category in order to allow an assessment of the non-discrimatory nature of the category. This could be added in the proposed template for reporting to the NCAs.
<ESMA_QUESTION_CP1_33>

Regarding redistribution of market data, do you agree with the analysis of ESMA? If not, please elaborate on the possible risks you identify and possible venues to mitigate these. In your response please elaborate on actual redistribution models.
<ESMA_QUESTION_CP1_34>
Unregulated re-distributors play a key role in market data distribution. In order for the regulations to have their full impact, they should be subject to the same requirements, at least in terms of use categories, definitions, non-discriminatory access and audit practices, but this can generally be achieved through the contracts they must enter into with the data providers and does not necessarily require a separate regulation for these entities. 
<ESMA_QUESTION_CP1_34>

Are there any other terms and conditions in market data agreements beyond the ones listed in this section which you perceive to be biased and/or unfair? If yes, please list them and elaborate your answer.
<ESMA_QUESTION_CP1_35>
Market data policies often contain clauses that allow unilateral interpretation by the data provider in relation to vague and ill-defined concepts and therefore create legal uncertaintly, such as:
· Euronext EDSA: “Euronext reserves the right to determine at its reasonable discretion whether data constitutes an Original Created Work as defined above.” 
· DBAG, GT&C to the Market Dissemination Agreement of Deutsche Börse AG: “In case of doubt Deutsche Börse AG determines at its sole discretion whether derived data is Information within the meaning of (i) and/or (ii) above.” 
The introduction of clear concepts in the Draft RTS would address this if a sufficient broad number of definitions is included (see our response to Q33 and Q42).
There should also be more uniform standards in terms of audits and retro-active fees. In a recent example, a data provider asserted a breach on the basis of new unilateral interpretation of contractual terms and required retro-active fees going back 8 years: while this can be challenged legally, it would be preferable if it is made clear that audits only go back a maximum period (see below, Q39) and retro-active fees can only cover the audit period.
Lastly, some market data agreements contain clauses that allow data providers to discontinue the dissemination of market data without a prior contradictory audit process: since market data fees constitute a major element in financial trading operations and there is no substitute for data from primary exchanges, a contractual power to unilaterally switch off access to data on the basis of an alleged breach, should not be permissible, at least not without an ample notice period (e.g. 3 months). 
<ESMA_QUESTION_CP1_35>

Please provide your view on ESMA’s proposal in respect to (i) the obligation to provide pre-contractual information, (ii) general principle on fair terms, (iii) the language of the market data agreement, (iv) the market data agreement conformity with published policies and (v) the provision on fees and additional costs.
<ESMA_QUESTION_CP1_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_36>

According to your experience, has the per-user model been inserted in the market data agreements as an option for billing? If yes, do you have experience in the usage of this option? Is the proposed wording of this option in the draft RTS useful?  What are in your views the obstacles to its use?
<ESMA_QUESTION_CP1_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_37>

Do you agree with ESMA’s proposal on penalties? Please elaborate your answer.
<ESMA_QUESTION_CP1_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_38>

Do you agree with ESMA’s proposal on audits? Please elaborate your answer.
<ESMA_QUESTION_CP1_39>
In general, the aim of the regulation should be to enhance legal certainty for the users and avoid unilateral re-interpretation of agreed contractual terms. In view of the fact that most data providers change their agreements, policies and fee schedules on an annual basis, the audit period should be relatively short and we would propose 2 years as a time limit rather than 3 years. While this may give rise to more frequent audits, these will be shorter in duration and more efficient as they pertain to more recent information.
<ESMA_QUESTION_CP1_39>

Would you adopt any additional safeguards to ensure market data agreements terms and conditions are fair and unbiased? Please elaborate your answer.
<ESMA_QUESTION_CP1_40>
As stated before, we do not believe the remedies currently proposed are sufficient to solve the issue of non-discriminatory access to market data on a reasonable commercial basis. Since the introduction of MiFID, trading venues have been competing for order flow (in liquid financial instruments) which has resulted in trading fees trending down to the benefit of the European investor. However, the opposite has happened in terms of market data, with drastic increases in costs since the introduction of the original MiFID Directive. Exchanges currently have broad latitude in setting market data prices because the data of one trading venue is not a substitute for that of another and the main reference price is still being set by the original listing market (the “home market”) for each financial instrument.

Equiduct launched in 2009 based on a unique model whereby the exchange sets the execution price of each trade by calculating the consolidated best price in Europe on the basis of real-time price feeds of all relevant trading venues. Equiduct is therefore very well placed to judge the evolution of market data prices and practices since 2009, and since the introduction of the additional rules under MiFIDII in 2018. For exactly the same use, monthly costs Equiduct has paid to the main exchanges for their market data products have increased as follows between 2018 and 2024:

· Euronext: 						+268% (!)
· Borsa Italiana (now also part of Euronext): 		+205%
· Deutsche Börse AG: 					+85%
· BME (since 2019): 					+46%
· CBOE: 						+33%
 
Only CBOE and BME can credibly argue that their price increases are in line with the increase in production costs (and with the additional caveat that BME started from a very high level of prices already). The price increases of DBAG and, especially Euronext Group, demonstrate the lack of competitive forces or substitutes for their market data and the insufficiency of the current legislative texts and regulatory guidance in curtailing this monopolistic price setting power.

We do not believe that the current proposals, although they are steps in the right direction, are sufficient to have a short-term meaningful impact on the pricing structure or policies for market data within the European Union for the reasons outlined in our responses above.   We also do not believe that the opportunity for discriminatory application of market data policies is prevented by these proposals.

We believe in the end that an “a priori” regulatory approval process should be put in place for the original market data contractual framework and any material changes to those documents or any material price changes (e.g. introduction of new use categories or fee increases beyond CPI adjustments). There are currently, and there will not be in the proposed regulations, any way for an aggrieved party to seek redress within a reasonable period against monopoly providers of market data that do not follow the letter or the spirit of the law and guidelines on RCB and this does not change under the Draft RTS. Other jurisdictions have recognised this and have instituted an a priori-approval mechanism precisely for this reason. As such, while the proposed RTS language addresses some of the issues, they are unlikely to have any major impact on the behaviour of the major data providers in view of their market power.
<ESMA_QUESTION_CP1_40>

Do you agree with the standardised publication template set out in Annex I of the draft RTS? Do you have any comments and suggestions to improve the standardised publication format and the accompanying instructions? Please elaborate your answer.
<ESMA_QUESTION_CP1_41>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_41>

Do you agree with the proposed list of standard terminology and definitions? Is there any other terminology used in market data policies that would need to be standardised? If yes, please give examples and suggestions of definitions.
<ESMA_QUESTION_CP1_42>
As stated in response to Q33, the introduction of consistent terminology is an important pre-requisite for both comparing market fees and policies but especially for creating legal certainty for users. Apart from “display” and “non-display”, “professional” and “non-professional” and “unit of count” as proposed in the Consultation, this should also include “Derived Data” and its equivalent notions of “Second Generation Products” and “Original Created Works” as well as the concept of “Re-distribution” or “Onward Dissemination”. 
<ESMA_QUESTION_CP1_42>

Do you consider that the “user-id” and the “device” should still be considered as “unit of count” for the display and non-display data respectively?  Do you think (an)other unit(s) of count can better identify the occurrence of costs in data provision and dissemination and if yes, which?
<ESMA_QUESTION_CP1_43>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_43>

Do you foresee other types of connectivity that should be defined beside “physical connection” to quantify the level of data consumption? Please elaborate your answer.
<ESMA_QUESTION_CP1_44>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_44>

Do you think there is any other information that market data providers should disclose to improve the transparency on market data costs and how prices for market data are set? If yes, please provide suggestions.
<ESMA_QUESTION_CP1_45>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_45>

Do you agree with the approach on delayed data proposed by ESMA? Please elaborate your answer.
<ESMA_QUESTION_CP1_46>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_46>

Do you agree with the proposal not to require any type of registration to access delayed data? Please elaborate your answer.
<ESMA_QUESTION_CP1_47>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_47>

ESMA proposes the RTS to enter into force 3 months after publication in the OJ to allow for sufficient time for preparation and amendments to be made by the industry. Would you agree? Would you suggest a different or no preparation time? Please elaborate your answer.
<ESMA_QUESTION_CP1_48>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_48>

Do you have any further comment or suggestion on the draft RTS? Please elaborate your answer.
<ESMA_QUESTION_CP1_49>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_49>

What level of resources (financial and other) would be required to implement and comply with the RTS and for which related cost (please distinguish between one off and ongoing costs)? When responding to this question, please provide information on the size, internal set-up and the nature, scale and complexity of the activities of your organisation, where relevant.
<ESMA_QUESTION_CP1_50>
We expect the proposed changes to have an additional impact of 5-7 mandays of extra work and an ongoing impact of 2-3 mandays. Equiduct is a small organisation with a team of less than 30 people, so this would have a cost impact of less than 0.1% on our operations
<ESMA_QUESTION_CP1_50>

CP on the amendment of RTS 23
Do you agree with the proposal for a daily reporting of reference data for both transaction reporting and transparency purposes?
<ESMA_QUESTION_CP1_51>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_51>

For the purposes of both equity and non-equity transparency, do you prefer to retain the MiFIR identifier as currently defined or to rely on other fields for classification purposes? If latter, please outline the proposed solution.
<ESMA_QUESTION_CP1_52>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_52>

Is in your view, the granularity level of the MiFIR identifier adequate for the purposes of MiFIR transparency in the equity and non-equity space? If not, how should it be adjusted?
<ESMA_QUESTION_CP1_53>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_53>

How do you expect the change in scope of instruments subject to transparency to impact transparency reference data? Would you agree to maintain the current whole set of reference data for non-equity instruments, currently in RTS 2, in RTS 23? If not, please specify which reference data should not be retained in the view of the revised scope.
<ESMA_QUESTION_CP1_54>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_54>

Do you agree with deleting Field 5 of RTS 2, Annex IV, and use the CFI code for the purposes of derivatives’ contract type classification?
<ESMA_QUESTION_CP1_55>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_55>

Do you agree with the proposed alignment between RTS 23 and RTS 2 as set out in this section? Please provide details on which alignment is (not) feasible and why, considering the impact in terms of comprehensiveness and consistency of the reported information.
<ESMA_QUESTION_CP1_56>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_56>

As it concerns “underlying type” classification, do you agree with the proposed reliance on CFI and other reporting fields? With specific regards to Field 27, do you have proposals on how that field may be streamlined?
<ESMA_QUESTION_CP1_57>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_57>

Do you see additional room for simplification and/or alignment of reference data for transaction reporting and transparency purposes? What would be the impact in terms of one-off and ongoing costs, benefits and change management of such simplifications, in particular with respect to reducing and consolidating data flows to ESMA that exist currently?
<ESMA_QUESTION_CP1_58>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_58>

Do you have suggestions on how the fields mentioned above may be improved and streamlined?
<ESMA_QUESTION_CP1_59>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_59>

Do you agree with the above assessment of the necessary adjustments to be made in the RTS 23 to accommodate for the identifying reference data?
<ESMA_QUESTION_CP1_60>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_60>

Do you see a need to specify the ‘date by which the reference data are to be reported’ different from the date of application or have other comments with regards to the proposed timeline? If so, please specify.
<ESMA_QUESTION_CP1_61>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_61>

Are there any other international developments or standards agreed at Union or international level that should be considered for the purpose of the development of the RTS on reference data?
<ESMA_QUESTION_CP1_62>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_62>

Do you agree with the changes proposed in the tables above? Should any other changes be considered to align the MiFIR reporting specifications with the international standards, EMIR and / or SFTR?
<ESMA_QUESTION_CP1_63>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_63>

Do you foresee any challenges with the proposed approach under which the CSDR publications would be integrated in FIRDS?
<ESMA_QUESTION_CP1_64>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_64>

Do you have any comments with regards to the inclusion of additional fields in the instrument reference data published by ESMA to indicate whether the instrument is in the scope of CSDR and to specify which MIC corresponds to a venue with the highest turnover or the most relevant market in terms of liquidity?
<ESMA_QUESTION_CP1_65>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_65>

Do you support inclusion of the new fields listed above?
<ESMA_QUESTION_CP1_66>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_66>

Do you agree with the amendment listed above for the existing fields?
<ESMA_QUESTION_CP1_67>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_67>

With regards to monitoring of de-listing and re-admission, which option is preferable in your view: (i) reporting by the trading venue of all previous trading periods in the repeatable fields 10, 11 and 12 or (ii) implementing adequate reporting logic of events impacting the instrument (new, modification, termination etc) in order to enable ESMA to reconstruct all trading periods?
<ESMA_QUESTION_CP1_68>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_68>

Do you support suppressing the reporting of the fields listed above?
<ESMA_QUESTION_CP1_69>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_69>

Do you foresee any challenges with the use of JSON format comparing to XML? Please provide estimates of the costs, timelines of implementation and benefits (short- and long term) related to potential transition to JSON.
<ESMA_QUESTION_CP1_70>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_70>

In addition to including a field to identify the DPE, are there any other adjustments needed to enable comprehensive and accurate reporting of reference data by the DPEs?
<ESMA_QUESTION_CP1_71>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_71>

With regards to the categorisation of classes of financial instruments for the purpose of the DPE register, how such classes should be designated in the register? Is there any further information that should be included in the register to ensure its usability and interoperability with other relevant systems? Do you foresee any practical implementation challenges, and if so, how they could be mitigated?
<ESMA_QUESTION_CP1_72>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_72>

Are any other adjustments needed to enable comprehensive and accurate reporting of Article 8a(2) derivatives under RTS 23?
<ESMA_QUESTION_CP1_73>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP1_73>
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