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Reply Form
Draft amending technical standards to Regulation (EU) 2017/392 and Regulation (EU) 2017/394 under CSDR


Responding to this Consultation Paper 
ESMA invites comments on all matters in this Consultation Paper and in particular on the specific questions summarised in Annex 1. 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 9 September 2024. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 
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_CR&E_0>. 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_ CR&E_nameofrespondent. 
	For example, for a respondent named ABCD, the reply form would be saved with the 	following name: ESMA_CP1_ CR&E_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 heading ‘Data protection’.
Who should read this paper?
All interested stakeholders are invited to respond to this consultation paper. In particular, ESMA invites market infrastructures (CSDs, CCPs, trading venues), their members and participants, other investment firms, credit institutions, issuers, fund managers, retail and wholesale investors, and their representatives to provide their views to the questions asked in this paper. 



General information about respondent
	Name of the company / organisation
	Euroclear ESES, Euroclear Bank
	Activity
	CSD
	Are you representing an association?
	☐
	Country / Region
	Europe


Questions
1. Do you agree with the proposed requirement for data on “relayed links”? If not, please elaborate.
<ESMA_QUESTION_CR&E_1>
We do not agree with the proposed requirement for data on “relayed links” when it comes to the value of settlement instructions. ESES (EB does not have any relayed links) today already provides to their NCAs a quarterly link report. This report covers depot, number of settlement instructions and fee information. It does not cover the value of settlement instructions. In the interest of proportionality, ESES wishes not to incur any IT development costs to provide additional data on relayed links given that the activity on relayed links for ESES CSDs is very limited i.e. less than 0,1% of overall settlement activity
<ESMA_QUESTION_CR&E_1>

1. Do you agree with the proposed amendments to Delegated Regulation (EU) 2017/392? If not, please elaborate.
<ESMA_QUESTION_CR&E_2>
Except for the point mentioned above on the statistical data on relayed links, we agree with the proposed amendment. Our analysis of the required changes shows the need to:
· Adapt existing information processes;
· Review, rewrite and test existing IT queries.
Therefore we would like to ask that the applicability of the final level 2 requirements allows for a standard IT project cycle i.e. one year period between the issuance of the standards and their applicability.
We would seek to clarify the following concepts as follows:
· Number of employees: number of physical employees or full time equivalent
· Termination of a link: covers the termination of a link when the reporting CSD is acting as “investor CSD”
· Changes to CSD group structure: refers to the reporting CSD, not to the group the CSD potentially belongs to
· Substantive change to its resolution plan (see item K in Table 2 below): we understand substantive as significant and not in the meaning of CSDR Art 16.4. which entails immediate notification requirement. It may be appropriate to change the word substantive to significant to avoid any confusion in reporting requirements.
Item K in Table 2 – periodic info: “Information required to assess the plans for recovery and orderly wind-down and in particular concerning any substantive changes to its plans for recovery and orderly wind-down and, as applicable, any substantive change to its resolution plan, as referred to in Article 22a of Regulation (EU) No 909/2014, that occurred during the review period”
In the context of the CSD’s ICT risk management framework and ICT systems reporting (item da and ea of Table 2 – periodic info), reference to DORA (Regulation (EU) 2022/2554) is made. We would like to stress that information required for the Review and Evaluation process when referenced to DORA should be exactly the same as the one submitted in the context of DORA to synchronize all reporting efforts.   
<ESMA_QUESTION_CR&E_2>

1. Do you agree with the proposed amendments to Implementing Regulation (EU) 2017/394? If not, please elaborate. 
<ESMA_QUESTION_CR&E_3>
Except for the point mentioned above on the statistical data on relayed links, we agree with the amendments proposed. Our analysis of the required changes shows the need to:
· Adapt existing information processes;
· Review, rewrite and test existing IT queries.
 Therefore we would like to ask that the applicability of the final level 2 requirements allows for a standard IT project cycle i.e. one year period between the issuance of the standards and their applicability.
<ESMA_QUESTION_CR&E_3>
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