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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_CP2_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_CP2_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_CP2_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
	Bloomberg
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	Netherlands


Questions
[bookmark: _Hlk124780170]Section 3 – RTS on input and output data of CTPs:
Q1: Do you agree with grounding the assessment framework of the quality of transmission protocols on the identified categories of technical criteria?
<ESMA_QUESTION_CP2_1>
Yes, we agree. <ESMA_QUESTION_CP2_1>

Q2: Do you believe that additional categories of technical criteria should be considered for the definition of minimum requirements of the quality of transmission protocols?
<ESMA_QUESTION_CP2_2>
No, we do not believe that additional categories are needed. <ESMA_QUESTION_CP2_2>

Q3: Do you agree with the proposal of introducing a single set of requirements across the three asset classes (equity, bonds, derivatives), or do you believe that different requirements should be tailored for each asset class?
<ESMA_QUESTION_CP2_3>
The complexity of meeting transparency requirements differs materially across the three asset classes (equity, bonds, derivatives), which is reflected in the differences in, for example, the allowed timelines for meeting post-trade transparency requirements under Article 14(1) of RTS 1 (Commission Delegated Regulation 2017/587) versus Article 7(4) of RTS 2 (Commission Delegated Regulation 2017/583). 

The additional time for RTS 2 instruments allows investment firms to properly record transactions, which may be complex, in their systems and meet any internal requirements associated with doing so. Further, additional reference data is often required and in some cases an ISIN may need to be created.   

It is important to note that the APA does not receive the data from the investment firm until after execution, and does not have control over when the investment firm sends the data to the APA.  In addition, the data needs to have been received and processed through necessary data quality validations by the APA before it can be submitted to the CTP.  Paragraph 45 of the consultation paper suggests that transmission to the CTP should be measured from execution timestamp. This is also captured in the proposed legally binding text of Article 3 of the Draft RTS on input and output data of CTPs.  Execution is not the appropriate point from which to measure timeliness in the case of APAs.

We do not see a need for the implementation of a specific additional timing requirement to further define “transmission of data as close to real time as is technically possible” in relation to transmission to the CTP. However, the earliest point at which you could measure the timeliness obligations of APAs would be the time at which the APA receives the completed message. In addition, any time specified should be sufficient for the APA to complete any required validations. <ESMA_QUESTION_CP2_3>

Q4: Do you consider that the proposed minimum requirements for the technical criteria related to performance are technically feasible, coherent with the objective of high-quality data transmission to the CTP and in line with international standards? Please elaborate your response.
<ESMA_QUESTION_CP2_4>
We consider that the latency provision being described is for sending a record, not for a round-trip of sending and receiving an acknowledgement message. If a round-trip is expected, then we would consider that the latency requirement may be too low for some market participants, and unnecessarily fast for the markets impacted.

The throughput provision may be unnecessarily high for some data contributors. It is not clear whether this provision is suggested as a minimum requirement for each individual data contributor, however the latency requirements may be able to be met by smaller data contributors with materially lower throughput levels. <ESMA_QUESTION_CP2_4>

Q5: Do you consider that the proposed minimum requirements for the technical criteria related to reliability are technically feasible, coherent with the objective of high-quality data transmission to the CTP and in line with international standards? Please elaborate your response.
<ESMA_QUESTION_CP2_5>
The CTP should not be permitted to modify the data it receives from market data providers (“MDPs”). It should instead inform MDPs of potential errors in the submitted data. <ESMA_QUESTION_CP2_5>

Q6: Do you consider that the proposed minimum requirements for the technical criteria related to security are technically feasible, coherent with the objective of high-quality data transmission to the CTP, and in line with international standards and other EU regulatory frameworks on information security (e.g. DORA)? Please elaborate your response.
<ESMA_QUESTION_CP2_6>
We support ESMA's aim to align as much as possible the requirements of the proposed RTS with the EU Digital Operational Resilience Act (DORA). Operational resilience remains a critical objective for the EU financial system, and the DORA requirements on ICT risk management represent the most detailed set of information security requirements globally, requiring a significant effort from in-scope financial entities to comply with the most advanced regulatory standards.

As DORA will apply across the board to all EU financial entities, we recommend that the requirements applying to CTPs under this RTS are fully aligned and consistent with the relevant requirements under DORA. <ESMA_QUESTION_CP2_6>

Q7: Do you consider that the proposed minimum requirements for the technical criteria related to compatibility are technically feasible, coherent with the objective of high-quality data transmission to the CTP and in line with international standards? Please elaborate your response.
<ESMA_QUESTION_CP2_7>
Yes, we consider that the proposed minimum requirements for the compatibility criteria will facilitate the usage of the consolidated feed. <ESMA_QUESTION_CP2_7>

Q8: Do you agree with the proposed definition of “transmission of data as close to real time as technically possible”? If not, please explain.
<ESMA_QUESTION_CP2_8>
It is important to differentiate between trading venues and APAs. While the proposal might be feasible for execution  on trading venues, it is not feasible in the case of APAs. As noted in our response to Q3, we disagree with the need for a specific additional timing requirement for transmission to the CTP.  However, the earliest point at which you could measure the timeliness obligations of APAs would be the time at which the APA receives the completed message. In addition, any time specified should be sufficient for the APA to complete any required validations. Otherwise, the APA would not be in control of its own ability to meet its regulatory obligations. The proposed approach subjects APAs to timeliness requirements that submitting investment firms can cause them to breach.

We would like to highlight the difference between RTS 1 and RTS 2 markets as it pertains to speed and latency requirements. Submissions of 100ms or 200ms that may be in line with the requirements of equity markets are not in line with non-equity. The cost of developing systems to guarantee delivery of messages within these time frames likely outweighs the benefits considering the frequency of trading instruments in the RTS 2 space. The latency requirements outlined in the CP are at odds with the definition of “as close to real time as technically possible”, which provides a different set of requirements for RTS 1 and RTS 2, seemingly recognising the differences in market structure between equities and non-equities. <ESMA_QUESTION_CP2_8>

Q9: Should ESMA consider specific rules for real-time transmission of transactions subject to deferred publication?
<ESMA_QUESTION_CP2_9>
Under the new rules for fixed income post-trade transparency, deferrals start at 15 minutes. Taking this length of time into account, it appears unnecessary to enforce a transmission time at a millisecond granularity. The cost of building and maintaining a system that adheres to the millisecond requirement would outweigh the benefit to market data consumers. <ESMA_QUESTION_CP2_9>

Q10: Do you agree with the baseline proposal of adopting JSON as standards and format of data to be transmitted to the CTPs, or do you prefer alternative proposals? Please justify your answer and, if needed, provide additional advantages and disadvantages related to each proposal.
<ESMA_QUESTION_CP2_10>
The ESMA Study on data formats and transmission protocols notes that JSON benefits from ISO 20022 adherence and well-established flexibility, however it “has a lower level of adoption in the context of market data feeds”. We note that this low level of adoption in the context of market data feeds means that protocols will need to be established and thoroughly tested to ensure reliability for data consumers. 

In addition, JSON does not perform as well in terms of bandwidth consumption and processing speed. The better flexibility provided by JSON is unlikely to be used as CTP messages are not complex and are not subject to frequent change. 
By comparison, a well-adopted means of communication such as the FIX protocol benefits from many years of building and testing by market participants, which is reflected in its overall reliability. 
Whilst we appreciate ESMA’s support of innovation in the market, the low current adoption of JSON for market data feeds should be considered when establishing timelines for implementation, in particular thorough industry testing. An extended period should be considered during which ESMA receives the CTP data, but the data is not made public. <ESMA_QUESTION_CP2_10>

Q11: Do you believe that the proposed standards and formats (baseline and any alternatives) are coherent with other CTP requirements (transmission protocols, real-time transmission and presentation of output data)? Please justify your answer.
<ESMA_QUESTION_CP2_11>
Please see the response to Q10, and to Q14 in regard to the output.  <ESMA_QUESTION_CP2_11>

Q12: Do you find more suitable to prescribe one single format across the 3 CTPs (equity, derivatives, bonds) or to prescribe distinct formats according for different asset classes? 
<ESMA_QUESTION_CP2_12>
Yes, we do support prescribing one single format for the 3 CTPs. <ESMA_QUESTION_CP2_12>

Q13: Do you support the proposals on core and regulatory data? In particular, are there other relevant fields to be added to the regulatory data? Furthermore, would you propose the inclusion of supplementary fields for input core market data beyond those intended for dissemination by the CTP?
<ESMA_QUESTION_CP2_13>
Under the MiFIR review, the concept of ‘regulatory data’ is defined in Article 2(36c) of MiFIR as data related to the ‘status of systems matching orders in financial instruments’. The CP however does not seem to limit the requirements to systems that operate CLOBs/Periodic Auctions. Confirmation that ‘regulatory data’ is only applicable for trading systems that match orders is required. 

Overall, we do not agree with the proposal for regulatory data as it pertains to RTS 2 non-equity instruments. Whilst it may be argued that consolidating such data for regulated markets, including primary exchanges, through the CTP could benefit the market, this does not directly translate into non-equity markets that cover thousands of bonds and OTC derivatives where trading in the same instrument may occur on multiple trading venues and OTC (Voice). <ESMA_QUESTION_CP2_13>

Q14: Do you support the proposal of machine-readable and human-readable formats outlined in this section?
<ESMA_QUESTION_CP2_14>
We support the inclusion of provisions for both machine- and human-readability of CTP data on the understanding that a “Graphical User Interface” (GUI) is related to providing access to retail investors or academia. This GUI should consequently be limited to the audience for which it is required, and limited to the dissemination of core and regulatory data in a simple tabular format. <ESMA_QUESTION_CP2_14>

Q15: Do you agree with the proposal of data quality measures and enforcement standards for input data?
<ESMA_QUESTION_CP2_15>
Data quality is of great importance to CTP data consumers and therefore to the market overall, so we support all reasonable and practical measures being taken to ensure it. 

Currently data quality obligations for APAs in Article 27g(5) are replicated for CTPs in Article 27h(1)(f). We support greater emphasis being given to the data quality obligations for APAs than for CTPs, thereby limiting the level of data quality checks that CTPs themselves are required to complete, and in any case ensuring that data quality measures of the CTP do not result in any delays to the publication of data to the tape. 

This enables the following benefits:
· Given their greater proximity to the publishing investment firm, APAs are better placed to apply more thorough data quality checks than those applied by CTPs and to address potential issues with data quality at source. 
· Limiting the data quality checks to be applied by CTPs as far as possible limits the level of duplication in the market and consequently limits the cost of compliance to market participants.  

We agree that the CTP is not responsible, nor allowed (unless under exceptional circumstances for technical reasons) to correct data itself. The CTP should publish the data as received and work with data contributors as it pertains to discussions on data quality. <ESMA_QUESTION_CP2_15>

Q16: Do you agree with the proposal of data quality measures for output data?
<ESMA_QUESTION_CP2_16>
Yes, we agree with the proposal. <ESMA_QUESTION_CP2_16>

Section 4 – RTS on the revenue distribution scheme of CTPs:
Q17: On the basis of the issue presented in the above paragraph, what do you think is the right approach to identify a trading venue and group? How could a trading venue and a group be identified? How should the links with investment firms be determined?
<ESMA_QUESTION_CP2_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_17>

Q18: Do you agree with the above assessment? If not, please explain.
<ESMA_QUESTION_CP2_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_18>

Q19: For the identification of the venue of first admission to trading, do you prefer option (A) use of FIRDS, option (B) the CTP collects the relevant information itself? Please explain and provide any alternative option you consider more appropriate.
<ESMA_QUESTION_CP2_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_19>

Q20: Do you agree that a flag indicating that the transaction was subject to an LIS waiver should be information to be sent to (but not published by) the CTP? If not, please explain. 
<ESMA_QUESTION_CP2_20>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_20>

Q21: Could the determination of the pre-trade volume be done differently by the CTP (e.g. proxy this volume with the pre-trade data received) but at the same time sufficiently accurately? If yes, please explain.
<ESMA_QUESTION_CP2_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_21>

Q22: Do you agree that the methodology to distribute the revenues should require the conversion of the values into percentages? If not, please explain.
<ESMA_QUESTION_CP2_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_22>

Q23: Do you agree with the transactions to include and exclude for the determination of the volume for criteria #1 and #2? If not, please explain.
<ESMA_QUESTION_CP2_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_23>

Q24: What would be your view on the frequency of redistribution? Which issues do you foresee in the redistribution process? How could those issues be solved? Please explain.
<ESMA_QUESTION_CP2_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_24>

Q25: Do you agree with the proposed timeline for the update of the list of data contributors and the identified issues? How could the issues be solved? Please explain.
<ESMA_QUESTION_CP2_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_25>

Q26: What would be your view on the issues for the first year of operations of the CTP? How could those issues be solved? Please explain.
<ESMA_QUESTION_CP2_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_26>

Q27: Do you agree with ESMA preferred proposal to set the weights of the revenue redistribution scheme to 4.5, 4.0 and 1.5 for the small trading venue criterion, the young instruments criterion and the transparent instruments criterion, respectively? If not, please explain.
<ESMA_QUESTION_CP2_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_27>

Q28: Would you consider appropriate that the weight (percentages) sum to 10 (100%)? If not, please explain and provide your alternative proposal for the weights (percentages).
<ESMA_QUESTION_CP2_28>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_28>

Q29: Do you agree with the proposed (i) frequency of the determination of the weights (ii) timing of determination of the weights (iii) timing of application of the weights? If not, please explain.
<ESMA_QUESTION_CP2_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_29>

Q30: Do you agree with the proposed text? Have you identified any missing points or issues?
<ESMA_QUESTION_CP2_30>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_30>

Q31: Do you agree with ESMA’s proposal on the criteria for a potential suspension of redistribution in case of serious and repeated breach by the CTP? If not, which alternative or/and additional criteria would you consider relevant?
<ESMA_QUESTION_CP2_31>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_31>

Q32: Do you agree with ESMA’s proposal on the procedure for the suspension and the resumption of redistribution? If not, which alternative approach would you consider suitable?
<ESMA_QUESTION_CP2_32>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_32>

Q33: Do you agree with ESMA’s proposal on the timing of the procedure for the suspension and the resumption of redistribution? If not, which alternative approach would you consider suitable?
<ESMA_QUESTION_CP2_33>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_33>

Q34: Do you agree with ESMA’s proposal regarding a one-week timeframe for data contributors to furnish evidence of non-breaches? If you disagree, could you suggest an alternative approach that you find appropriate?
<ESMA_QUESTION_CP2_34>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_34>

Q35: Do you agree with ESMA’s expectation on the notification to be made by the CTP to the competent authority of the data contributor once a suspension has been triggered?
<ESMA_QUESTION_CP2_35>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_35>

Q36: Do you agree with ESMA’s proposal on the approach to the retained revenue? In your view, which rate should apply to compound the interest on retained revenue?
<ESMA_QUESTION_CP2_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_36>

Section 5 – RTS on the synchronisation of business clocks
Q37: Do you agree with the proposed approach on synchronisation to reference time? If not, please explain.
<ESMA_QUESTION_CP2_37>
Yes, we agree with the proposed approach on synchronisation to reference time. <ESMA_QUESTION_CP2_37>

Q38: Do you support a timestamp granularity of 0.1 microseconds for operators of trading venues whose gateway-to-gateway latency is smaller than 1 millisecond? If not, please explain. Would you argue for an even smaller granularity? If yes, please explain.
<ESMA_QUESTION_CP2_38>
Yes, we agree with the proposed approach. <ESMA_QUESTION_CP2_38>

Q39: Do you support the proposed approach on the level of accuracy for trading venue members, participants or users? If not, please explain.
<ESMA_QUESTION_CP2_39>
Yes, we agree with the proposed approach. <ESMA_QUESTION_CP2_39>

Q40: Do you agree with the proposed approach on traceability to UTC? If not, please explain.
<ESMA_QUESTION_CP2_40>
Yes, we agree with the proposed approach. <ESMA_QUESTION_CP2_40>

Q41: Do you agree with the proposed accuracy levels for APAs, SIs, DPEs and CTPs? If not, please explain.
<ESMA_QUESTION_CP2_41>
Yes, we agree with the proposed approach. <ESMA_QUESTION_CP2_41>

Q42: Do you think that more stringent requirements should be set for SIs compared to DPEs considering they have pre-trade transparency obligations? If not, please explain.
<ESMA_QUESTION_CP2_42>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_42>

Section 6 – RTS/ITS on the authorisation and organisational requirements for DRSPs
Q43: Do you agree with the approach proposed by ESMA?
<ESMA_QUESTION_CP2_43>
We do not have any objection to the general approach proposed by ESMA in having separate RTSs for the authorisation of APAs and ARMs and the authorisation of CTPs.

We would however appreciate clarification on how the new authorisation provisions will apply to existing APAs and ARMs, and in particular whether additional information will need to be submitted to ESMA or the national competent authority, as applicable, in respect of ownership structure and internal controls. In particular for APAs and ARMs supervised by ESMA, confirmation is needed on whether the expectation is that some form of ad hoc or periodic reporting to ESMA of information on ownership structure and internal controls will be implemented. <ESMA_QUESTION_CP2_43>

Q44: Do you agree to include new authorisation provisions on ownership structure and internal controls for APAs and ARMs?
<ESMA_QUESTION_CP2_44>
In relation to paragraph 3(e) of Article 6, we believe the requirement should refer only to “an internal audit work plan for a period of at least one year following the date of application, …”. The reference to “Internal Audit Committee” should be deleted as it is not mandatory to have one.  In addition, we believe that an annual audit plan that is dynamically risk-assessed and modified in response to any significant changes in the underlying risk profiles and/or strategic priorities provides more robust assurance over the key risks in a control environment than a three-year audit plan.  This may be combined with continued monitoring of broader risk themes, which may be candidates for coverage beyond the immediate 12 months. In general, we believe APAs and ARMs should have flexibility around internal audit planning taking into account their control environment. <ESMA_QUESTION_CP2_44>

Q45: Do you have any further comments or suggestions on the draft RTS? Please elaborate your answer.
<ESMA_QUESTION_CP2_45>
We would appreciate it if ESMA could confirm that DORA, which is not specifically focused on outsourcing, is understood by ESMA as superseding any Article 9 outsourcing requirements in respect of ICT services provided by ICT third-party service providers. In addition, we note that the term ‘critical or important function’ is being incorporated by reference into the RTS from DORA, and would therefore inquire whether the reference in paragraph 7 of Article 9 should be to ‘critical or important function’ rather than ‘critical function’. <ESMA_QUESTION_CP2_45>

Q46: Do you agree with the approach proposed by ESMA?
<ESMA_QUESTION_CP2_46>
Yes, we do agree. <ESMA_QUESTION_CP2_46>

Q47: Do you foresee specific conflicts of interests that may arise between (i) CTP and data contributors and (ii) CTP and clients and users?
<ESMA_QUESTION_CP2_47>
Yes, we do foresee specific conflicts of interests. In particular, where MDPs collaborate to bid to operate the CTP, conflicts of interest may arise between the CTP operated by those MDPs and other MDPs, clients and users.  Conflicts of interest may also arise between the CTP and MDPs in relation to data licensing if the CTP is permitted to license data for value-added services and non-display usage rather than display-only.

Between the CTP and its clients and users, we expect conflicts of interest if groups of clients collaborate to bid to operate the CTP, as clients might use control of the CTP as a vehicle to pressure MDPs’ direct licensing policies. <ESMA_QUESTION_CP2_47>

Q48: What other elements, if any, should be included in the RTS on authorisation of CTPs? 
<ESMA_QUESTION_CP2_48>
The RTS on authorisation of CTPs should also specify the extent of the CTP’s ability to:
· license specific types of data usage rights to clients, e.g., display, non-display, delayed, value-added services; and 
· offer its own value-added or ancillary services.

Please note our response to Q47 above as to the conflicts of interest that may arise in this context. <ESMA_QUESTION_CP2_48>

Q49: What other elements, if any, should be included in the RTS on authorisation of CTPs? 
<ESMA_QUESTION_CP2_49>
Legal control of the CTP should be independent of any entity or organised group of entities that has a potential conflict of interest.

Given the importance of the consolidated tape to the overall CMU project, the inherent lack of substitutability as a monopoly provider and the reliance on the CTP by the entire market, including G-SIBs and G-SIFIs, any outsourcing arrangements utilised by the CTP should be subject to the same level of scrutiny as the CTP itself, and be considered in the context of DORA. <ESMA_QUESTION_CP2_49>

Section 7 – Criteria to assess CTP applicants
Q50: How would you define retail investors, academics and civil society organisations for the purpose of the CTP?
<ESMA_QUESTION_CP2_50>
Retail investors in this context might be defined as ‘any natural person acting for purposes outside his trade, business or profession’. <ESMA_QUESTION_CP2_50>

Q51: What are in your view the most important elements that should be taken into account when defining the governance structure of the CTP?
<ESMA_QUESTION_CP2_51>
As stated in the CP,  the CTP will have a de facto time limited monopoly position and therefore the lack of substitutability requires a robust governance framework and any outsourcing arrangements planned by the CTP should be highly scrutinized by regulators during the tender process.  

We agree that the advisory committee should consist of data providers (contributors to the tape) and consumers, however suggest that the requirements could go further to ensure that the CTP has wider independence from other intra-group actions when setting fees for market data, license types, technical standards and data quality factors. 

Requiring the CTP Board to consist of majority external, independent non-executive directors, with the appropriate experience will ensure that the consolidated tape is delivered with a priority focus on the tape itself and not be subject to conflicts of interest that may arise with the CTP’s wider group actions <ESMA_QUESTION_CP2_51>

Q52: Should the CTP include representation of other stakeholders within their governance structure?
<ESMA_QUESTION_CP2_52>
Yes, we support the proposal for an Advisory Committee that represents all stakeholders. CTP applicants should articulate how they will appoint the committee to ensure balanced representation, and how they will ensure the recommendations of the committee are adopted. <ESMA_QUESTION_CP2_52>

Q53: Do you agree with the proposed approach on the assessment of necessity of joint application?
<ESMA_QUESTION_CP2_53>
Yes, we agree with the proposed approach. <ESMA_QUESTION_CP2_53>

Q54: Which minimum requirements on identifying and addressing potential conflicts of interest would you consider relevant?
<ESMA_QUESTION_CP2_54>
Legal control needs to be clear to avoid potential conflicts of interest where certain MDPs control the CTP. <ESMA_QUESTION_CP2_54>

Q55: To score the applicants on their development expenditure and operating costs, ESMA intends to look at the costs the applicant will need to cover on an annual basis. Do you agree with this approach? If not, which alternative approach would you deem more appropriate? 
<ESMA_QUESTION_CP2_55>
If the CTP were allowed to pursue other services, then that should be taken into account in ESMA’s scoring.   <ESMA_QUESTION_CP2_55>

Q56: The simplicity of the fee structure and licensing models can be scored by taking into account the number of tiers, fee types and licensing models. Does this accurately reflect simplicity? If not, would you propose a different approach to assess simplicity? Please elaborate.
<ESMA_QUESTION_CP2_56>
The CTP should operate within the permissible definitions and categories of customer defined in the RTS on RCB. In particular, categories designed to benefit affiliate entities should not be permitted. <ESMA_QUESTION_CP2_56>

Q57: The approach proposed for the assessment of the ability of CTP applicants to process data is grounded on the assessment of the technological infrastructure in ensuring scalability, low-latency, accuracy and security throughout the data lifecycle. Do you agree with this approach, or would you consider additional elements to be assessed?
<ESMA_QUESTION_CP2_57>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_57>

Q58: Which is the minimum speed of dissemination you would consider appropriate for the CTP? Please distinguish between asset classes (and for the case of the equity CTP, between pre- and post-trade date).
<ESMA_QUESTION_CP2_58>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_58>

Q59: The proposed approach to data quality would reward additional commitments and measures that CTP applicants intend to put in place. Do you agree with this approach ? What additional commitments and measures would you consider appropriate?
<ESMA_QUESTION_CP2_59>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_59>

Q60: The proposed approach to modern interface and connectivity is grounded on the assessment of the interface technology in terms of reliability, scalability, low latency and security. Do you agree with this approach, or would you consider additional elements to be assessed?
<ESMA_QUESTION_CP2_60>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_60>

Q61: Do you agree with the proposed approach to record keeping, based on the provision of document supporting intended compliance?
<ESMA_QUESTION_CP2_61>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_61>

Q62: The proposed approach to resilience, business continuity and cyber risks is grounded in assessing mandatory DORA requirements applicable to CTPs as a first step (selection criterion), to then reward additional commitments and measures CTPs applicants intended to put in place to mitigate and address outages and cyber-risk . Do you agree with this approach? What additional commitments and measures would you consider appropriate?
<ESMA_QUESTION_CP2_62>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_62>

Q63: Do you agree with the use of the Power Utilisation Effectiveness (PUE) as the metric to assess the energy consumption of the CTP? If not, which alternative approach would you favour?
<ESMA_QUESTION_CP2_63>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_63>

Annex II – Cost Benefit Analysis:
Q64: What costs do you expect in order to comply with the proposed minimum requirements for the quality of transmission protocols? What benefits do you expect? Please indicate to what role (data contributor, CTP, or CT user) your response refers.
<ESMA_QUESTION_CP2_64>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_64>

Q65: What costs do you expect in order to comply with the proposed data format for input and output data? What benefits do you expect? Please indicate to what role (data contributor, CTP, CT user) your response refers.
<ESMA_QUESTION_CP2_65>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_65>

Q66: Do you expect the benefits from the proposed real time data transmission requirement for input data to outweigh the operational costs borne by data contributors?
<ESMA_QUESTION_CP2_66>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_66>

Q67: Do you think that the input and output data fields strike a balance between reporting burden for data contributors/CTPs and benefits for CT users?
<ESMA_QUESTION_CP2_67>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_67>

Q68: Do you think that the proposed data quality requirements are sufficient to achieve the CT’s objectives without generating excessive compliance burdens? Please explain.
<ESMA_QUESTION_CP2_68>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_68>

Q69: Which costs do you expect to implement the revenue distribution scheme? Please differentiate between one-off and on-going costs, between fixed and variable costs as well as between direct and indirect costs.
<ESMA_QUESTION_CP2_69>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_69>

Q70: Which costs do you expect to implement the suspension and the resumption of the revenue distribution scheme? Please differentiate between one-off and on-going costs, between fixed and variable costs as well as between direct and indirect costs.
<ESMA_QUESTION_CP2_70>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_CP2_70>
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