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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 173 January 2025. 
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_RTS2224_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_RTS2224_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_RTS2224_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
	Intercontinental Exchange (ICE)
	Activity
	Regulated markets/Exchanges/Trading Systems

	Are you representing an association?
	☐
	Country/Region
	North-America


[bookmark: _Hlk124780170]Questions

Are any other adjustments needed to enable comprehensive and accurate reporting of transactions which will enter into scope of the revised Article 26(2)?

<ESMA_QUESTION_RTS2224_01>
Intercontinental Exchange (ICE) suggests refining the MiFIR transaction reporting framework to allow for the identification of the arranging broker. Under the existing arrangements, MiFIR transaction reports only identify the executing members of pre-negotiated, blocked transactions, who are simply the clearing brokers for the clients and do not play any substantial role in the price discovery process. 

The reporting regime does not identify the arranging broker in a transaction which is negotiated away from a trading venue and subsequently submitted to a trading venue for registration. Arranging brokers do not report transactions under MiFIR, as whilst they arrange a transaction, they do not conclude it, and so their actions do not meet the definition in Article 2 of RTS 22. As a result, reported transactions of pre-negotiated, blocked trades identify the exchange members and their clients, but not the arranger of the transaction. Consequently, competent authorities do not have any visibility on the role of the arranging broker, who is often pivotal to the price discovery process outside of the exchange. 

ICE suggests identifying the arranging broker by introducing a new field in RTS 2.
<ESMA_QUESTION_RTS2224_01>


Does the existing divergence in the implementation of the MRMTL concept under Art. 4 and Art. 26 of MiFIR results in any practical challenges for the market participants? If so, please explain the nature of these challenges and provide examples.

<ESMA_QUESTION_RTS2224_02>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_02>


To what extent the rules applied for the determination of the RCA and RCA_MIC are relevant for your operations? Do you agree with the potential alignment of the RCA rules with the RCA_MIC rules for equities? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_03>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_03>


Do you agree with the proposed RCA determination rule for emission allowances and CIUs other than ETFs? Please provide details in your answer. 

<ESMA_QUESTION_RTS2224_04>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_04>


Do you agree with the proposed RCA determination rule for equities for which no sufficient data is available to calculate the turnover? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_05>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_05>


Do you agree with the proposed RCA determination rules for the derivative contracts falling under Article 8a(2) of MiFIR? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_06>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_06>


Do you agree with the proposed amendments to RCA determination rules for index derivatives and depositary receipts?

<ESMA_QUESTION_RTS2224_07>
ICE does not believe that the venue where an instrument was first traded or listed is a meaningful method for determining the RCA.
<ESMA_QUESTION_RTS2224_07>


Do you have any further comment or suggestion in relation to the inclusion of a new field to capture the effective date in transaction reports?

<ESMA_QUESTION_RTS2224_08>
ICE suggests clarifying the definition of effective dates to ensure the reporting framework is able to consider relevant differences between contracts. The current definition of effective dates? covers various moments in the lifecycle of a contract which are fundamentally different, including the point of execution, the start of a contract’s performance observation period and the point of settlement. Absent further clarification of the effective date definition, the addition of a new field is likely to create confusion and imprecise application in practice. ICE therefore recommends adding a hierarchy to the different lifecycle events to ensure a more consistent approach is taken.

<ESMA_QUESTION_RTS2224_08>


Do you agree that the concept of effective date applies also to transactions in shares? If yes, should the intended settlement date be considered as the effective date? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_09>
The effective date is currently only used for over the counter swaps. If ESMA plans to apply this approach to other financial instruments, it must take care to ensure that the concept of the effective date is appropriately adapted to the unique characteristics of each instrument. 
<ESMA_QUESTION_RTS2224_09>


Do you agree with the inclusion of this new field according to the analysed scenario? Please specify if you see additional cases to take into consideration in the definition of this new field.

<ESMA_QUESTION_RTS2224_10>
ICE does not see a problem with inclusion of this field provided its definition covers all the classes of contracts subject to the RTS.
<ESMA_QUESTION_RTS2224_10>


Do you agree with the assessment that the TVTIC reporting requirement applies to all type of on venue executed transactions (e.g., negotiated trades)?

<ESMA_QUESTION_RTS2224_11>
ICE agrees with ESMA’s assessment that the TVTIC reporting requirement applies to all type of on venue executed transactions.
<ESMA_QUESTION_RTS2224_11>


Do you have views on how to improve the consistency of the reporting of TVTICs? Please provide your view on the proposal of making mandatory the reporting of such information in validation rules when the MIC code is provided.

<ESMA_QUESTION_RTS2224_12>
ICE supports the standardisation of TVTICs. The current complex logic whereby firms report TVTICs in different manners makes the reporting much less reliable. ICE believes that such codes should:
1. Follow a simple, generic logic by having the same format and a simple formula that is easy to comply with.
1. Use information that is available at the time of execution (or very shortly after).
ICE also thinks that as well as ensuring that the necessary component data is available just after execution, it also needs to be available in a storable form as many investment firms have had to re-report TVTICs over many years.
<ESMA_QUESTION_RTS2224_12>


Do you have views on how to improve the consistency of the TVTIC ( non-EEA TV TIC) generation process for transactions executed in non- EAA venue? Please provide your view on the proposed syntax methodology based on the already reported fields or suggest alternatives.

<ESMA_QUESTION_RTS2224_13>
ICE thinks that a credible standard formula for a TVTIC would be the concatenation of:
1. Exchange LEI.
1. Segment MIC.
1. Date of Execution.
1. UTC time of execution with seconds to 7 decimal places
1. A unique execution reference provided by the venue.
1. Constructor indicator (see below).
Non-EEA trading venues are not subject to EU regulations such as MiFIR and its RTSs and it is therefore questionable whether the reporting requirements can be enforced for transactions executed on non-EAA venues. ICE therefore thinks that it is important that the RTS include alternative reporting arrangements that can act as a fall-back option in the event that trading activity on non-EEA trading venues is not reported.
<ESMA_QUESTION_RTS2224_13>


Do you agree with the proposal of identifying the non-EEA TV as the primary entity responsible for the creation of the non-EEA TV TIC code and for disseminating it?

<ESMA_QUESTION_RTS2224_14>
ICE does not think it is operative to make a TV not subject to EU Laws responsible for creating and disseminating the TVTIC, as there does not appear to be a credible path for enforcing compliance.  Moreover, a trading member of the non-EEA TV may also not be an entity subject to EU Law, which could add a further obstacle to an NCA trying to effect compliance with the RTS.

ICE thinks that in the event that the non-EEA TV declines to produce TV TICs in the RTS’s format, the investment firm who is required to make a transaction report should construct the TVTIC. To facilitate this, every TVTIC could include a constructor indicator to assist NCAs in their understanding of how the code was created. The indicator could have several values such as:

A - Created by the TV and received by the reporting party
B - Created by the reporting party following the TV’s methodology 
C - Created by another party following the TV methodology and provided to the reporting party
D - Created by the reporting party as the TV does not provide TVTICs

ICE would also like to point out that it is very possible, particularly at the time of market opening, that many trades with exactly the same timestamp quantity, price and ISIN can be executed, and that to distinguish them, a TVTIC would need to include a unique identifier. In the event that a non-EEA TV does not provide a TVTIC, the party that generates it will need to assign a unique identifier to the code. 

A further issue that needs to be considered is that in many listed markets the buyer and seller are not identified to each other, whilst both market participants will have the same TVTIC provided by the TV. In the event that a non-EEA TV declines to provide a TVTIC, any code generated by market participants will not be able to match the buyer and seller, if they are not known to each other. ICE cannot recommend a solution to this issue.
There appears to be some inconsistency between the text of paragraph 65, which requires the non-EEA TV to produce a TVTIC, and the table after paragraph 69, which shows the non-EEA TV only producing the new field TIC and not a TVTIC. ICE believes that all on venue trades should have a TVTIC and all off venue trades should have a TIC. 
<ESMA_QUESTION_RTS2224_14>


Do you have any further comment or suggestion in relation to the definition of a new transaction identification code (TIC) for off venue transactions? Please provide your view for the proposed syntax methodology for creating the TIC based on the already reported fields, or suggest alternatives.

<ESMA_QUESTION_RTS2224_15>
ICE supports including a date, time, generator’s LEI and ISIN in a TIC, but does not believe that quantity should be included, as it does not assist in the creation of a unique code.  Instead, the generator of the code should be required to include a unique identifier that is unique for that business day.
<ESMA_QUESTION_RTS2224_15>

Do you agree with the proposal of identifying the “market facing” firm acting as the seller as the primary entity responsible for the creation of the TIC code of off–venue transactions and for disseminating it to the other “market facing” firm acting as the buyer?

<ESMA_QUESTION_RTS2224_16>
ICE recommends further specifying the methodology to identify the market facing seller that has the responsibility to create the TIC.  The guidance needs to include the instance where this party is outside the EEA and therefore not subject to the RTSs.
<ESMA_QUESTION_RTS2224_16>

Do you have any further comment or suggestion in relation to the inclusion of a new field (INTC identifier) to capture in detail the aggregate orders? Please provide views on the proposed methodology for defining a common syntax or suggest valuable alternatives.

<ESMA_QUESTION_RTS2224_17>
The inclusion of the proposed new field assists in clarifying and linking the order and trade flows. ICE has identified examples of participants submitting aggregated orders simply to avoid providing the LEIs of the actual clients. A requirement to provide an INTC identifier on the order would curb this practice, as it would require the investment firm to confirm that the order was in fact for multiple direct clients.
<ESMA_QUESTION_RTS2224_17>

Do you agree that the executing investment firm should be responsible for generating consistently the INTC identifier?

<ESMA_QUESTION_RTS2224_18>
ICE agrees with ESMA that the executing investment firm should be responsible for generating the INTC identifier.
<ESMA_QUESTION_RTS2224_18>

Do you agree with the proposal of how to report such additional field to identify and link chains in transaction reports? Please provide views on the key information to be considered for defining a common methodology for the syntax. Otherwise, please suggest alternatives for defining it and improve the linking process among chains.

<ESMA_QUESTION_RTS2224_19>
 ICE generates both TVTIC and Transaction Reference Numbers on all transactions under the current reporting regime. ICE generates a TVTIC and then applies a suffix of either “B” or “S” to generate the transaction reference number for the buyer and seller respectively. This simple methodology makes it easy for ICE to map a transaction reference number into a TVTIC and vice versa. ICE therefore believes that a chain identifier should be primarily based on the TVTIC or TIC for a chain in a similar fashion.
<ESMA_QUESTION_RTS2224_19>

Do you agree with the proposal of identifying the entity executing transaction as the primary entity responsible for the creation of such code and for disseminating it?

<ESMA_QUESTION_RTS2224_20>
 ICE agrees with ESMA’s proposal for identifying the entity executing transaction as the primary entity responsible for the creation of such code and for disseminating it.
<ESMA_QUESTION_RTS2224_20>

Do you agree with the proposed reference to Art. 3(3) of Benchmark Regulation to define the relevant categories of indices?

<ESMA_QUESTION_RTS2224_21>
 ICE supports the alignment of the regimes’ definitions.
<ESMA_QUESTION_RTS2224_21>

Do you see a need to specify the ‘date by which the transaction data are to be reported’ different from the date of application of the relevant RTS 22 or have other comments with regards to the proposed timeline? If so, please specify. 

<ESMA_QUESTION_RTS2224_22>
Practical implementation of these changes can only commence when the detailed format of the new codes has been published, including the arrangements for firms to follow in the event that a non-EEA party declines to be subject to the RTS. These changes do not simply require firms to modify their regulatory reporting systems but to also modify the systems that receive and provide information to their counterparties and customers so that the new codes/data can be received and delivered within minutes or hours. The magnitude of such changes should not be underestimated. Therefore, any timeline for implementation needs to be set at least one year after the closure of these points to give all participants time to modify their systems to accommodate the changes.
<ESMA_QUESTION_RTS2224_22>

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 transaction reporting?

<ESMA_QUESTION_RTS2224_23>
ICE is not aware of any other relevant international developments or standards that should be considered.
<ESMA_QUESTION_RTS2224_23>

Do you agree with the proposed alignment of fields with EMIR/SFTR requirements as presented in the table above? Are there any other fields that should be aligned?

<ESMA_QUESTION_RTS2224_24>
ICE agrees with ESMA’s proposal for alignment of fields with EMIR/SFTR requirements.
<ESMA_QUESTION_RTS2224_24>

Do you agree with the proposed approach for the alignment of reporting of the information related to direction of the transaction?

<ESMA_QUESTION_RTS2224_25>
[bookmark: OLE_LINK14]ICE agrees with ESMA’s proposal for the alignment of reporting of the information related to direction of the transaction.
<ESMA_QUESTION_RTS2224_25>

Do you agree with the proposed approach for the alignment of reporting of the information related to price?

<ESMA_QUESTION_RTS2224_26>
ICE agrees with ESMA’s proposal on the alignment of reporting of the information related to price.
<ESMA_QUESTION_RTS2224_26>

Do you agree with the proposed alignment of the concept of complex trades with EMIR?

<ESMA_QUESTION_RTS2224_27>
ICE agrees with the proposed alignment of the concept of complex trades with EMIR.
<ESMA_QUESTION_RTS2224_27>

Do you agree with adding the field ‘Package transaction price’ to align the reporting under MiFIR with EMIR Refit and CDE Technical Guidance?

<ESMA_QUESTION_RTS2224_28>
[bookmark: OLE_LINK16] ICE agrees ESMA’s proposal to add the field ‘Package transaction price’ to align the reporting under MiFIR with EMIR Refit and CDE Technical Guidance.
<ESMA_QUESTION_RTS2224_28>

Do you agree with the proposed additional fields to allow for the reporting of the ISO 24165 Digital Token Identifier for DLT financial instruments and underlyings?

<ESMA_QUESTION_RTS2224_29>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_29>

Do you agree with the proposed amendments to Art.4 to extend the transmission of order agreement also to cases of acting on own account? Please detail your answer.

<ESMA_QUESTION_RTS2224_30>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_30>

Do you agree with the proposed amendments to Art.7 to include specific cases of portfolio and fund managers? Please detail your answer.

<ESMA_QUESTION_RTS2224_31>
 ICE agrees ESMA’s proposed changes to article 7.
<ESMA_QUESTION_RTS2224_31>

Do you have any comments on the proposed approach to updating the ‘Instrument details’ section in the Annex to the RTS 22? Please flag any additional aspects that may need to be considered.

<ESMA_QUESTION_RTS2224_32>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_32>

Do you support inclusion of the new fields listed above? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_33>
ICE agrees with the new fields. In addition, as mentioned in our response to question 1, the arranger of the transaction should also be reported, as identifying the arranger is critical to NCAs’ ability to understanding the parties who were involved in the price discovery process.
<ESMA_QUESTION_RTS2224_33>

Do you agree with the amendments listed above for the existing fields? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_34>
 ICE agrees with ESMA’s proposed amendments, but believes that not reporting a natural person’s identifier or a corporate entity’s LEI should only be permitted when it is fundamentally impossible to report, not simply because a party has failed to obtain client data correctly.
<ESMA_QUESTION_RTS2224_34>

Do you support suppressing the reporting of the field listed above? Please provide details in your answer.

<ESMA_QUESTION_RTS2224_35>
 ICE agrees with ESMA’ proposal.
<ESMA_QUESTION_RTS2224_35>

Do you agree with the proposal of including in the list of exempted transactions under Art.2(5) the disposal or selling of financial instruments ordered by a court procedure or decided by insolvency administrator in the context of a liquidation / bankruptcy / insolvency procedure?

<ESMA_QUESTION_RTS2224_36>
 ICE agrees with ESMA’s proposal.
<ESMA_QUESTION_RTS2224_36>

Do you consider that the exemption in Art.2 (5) should take into consideration also other similar instances as described? Please elaborate your answer.

<ESMA_QUESTION_RTS2224_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_37>

Do you agree with the assessment and the proposal of expanding the perimeter of the exempted transactions to auctions in emission allowances?

<ESMA_QUESTION_RTS2224_38>
 ICE disagrees with ESMA’s proposal. The existing reporting regime works for auctions in emissions allowances and there are no convincing reasons for treating auctions of emission allowances differently from auctions of other financial instruments. The special treatment of emissions auctions is thereby unnecessary and would require additional work by venues and market participants to comply, increasing the cost of compliance.
<ESMA_QUESTION_RTS2224_38>

Do you agree with the proposal of narrowing the perimeter of the exempted novations to transactions having clearing purposes?

<ESMA_QUESTION_RTS2224_39>
ICE agrees with ESMA’s proposal to exclude transactions that do not form part of the price discovery of a financial instrument, However, where the novation of a contract effectively discovers the price of credit it should be reported.
<ESMA_QUESTION_RTS2224_39>

Please provide your views on the format for reporting and any challenges you foresee with the use of JSON format compared 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_RTS2224_40>
ICE supports the use of the JSON format provided that the file schemas are properly documented. ICE believes the transition to the JSON format for RTS 22/23/24 data would cost around $300k.
<ESMA_QUESTION_RTS2224_40>

Should the use of transaction data to perform the calculations be feasible, what would be the costs and the benefits of using this data and discontinuing the specific reporting flows (FITRS and / or DVCAP), including in relation to the change and run costs of reporting systems, data quality assurance and other relevant aspects?

<ESMA_QUESTION_RTS2224_41>
ICE supports the discontinuance of FITRS reporting.
<ESMA_QUESTION_RTS2224_41>

Do you have any comments on the methodological approach outlined above?

<ESMA_QUESTION_RTS2224_42>
ICE believes that the new approach will ultimately prove to be more robust because it will be possible to trace all liquidity determinations back to the originating transaction population, which is extremely difficult under the current approach.  
<ESMA_QUESTION_RTS2224_42>

Do you have other comments on this potential change, e.g. on specific issues, challenges or alternatives that could be considered by ESMA in its assessment?

<ESMA_QUESTION_RTS2224_43>
 Whilst ICE supports ESMA’s proposal, it will be challenging to ensure the completeness of the population of reported transactions. Currently, trading venues are only required to report transactions when the member is not required to report.  This approach requires venues to have clear and precise data on the reporting obligations of their members, which adds an extra burden to the venues. It would be considerably easier if venues were required to report all transactions. which would then allow NCAs to have two versions of the same transaction, and thus have the ability to confirm the completeness and accuracy of the investment firm report enhancing overall data quality.
<ESMA_QUESTION_RTS2224_43>

Do you agree with the proposal of adopting JSON as standard and format of order book data keeping and transmission? Please justify your answer. 

<ESMA_QUESTION_RTS2224_44>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_RTS2224_44>

Please provide your views on the format of reporting and any challenges you foresee with the use of JSON format compared to XML. Please provide estimates of the costs, timelines and benefits (short and long term) related to the potential implementation of JSON syntax.

<ESMA_QUESTION_RTS2224_45>
ICE believes that the JSON format is superior to XML in the storage of large homogenous data sets, which is important as RTS 24 record counts are typically far larger than RTS 22 record counts.
<ESMA_QUESTION_RTS2224_45>

Do you have any comments on the proposed approach to updating the field list in the Annex to align with the proposed RTS 22 fields? Please flag any additional aspects that may need to be considered.

<ESMA_QUESTION_RTS2224_46>
 To complete the alignment with RTS 22, ICE recommends including the INTC identifier in the RTS 24 fields.
<ESMA_QUESTION_RTS2224_46>

Do you support inclusion of the new fields listed above?

<ESMA_QUESTION_RTS2224_47>
Section 5.18.1 of the existing “1452” Guidance document clarifies that a transaction that is cancelled intra-day does not need to be reported under RTS 22. To align the reporting arrangements, ICE recommends applying the same logic to the order records of cancelled transactions under RTS 24. 
<ESMA_QUESTION_RTS2224_47>

Do you agree with the amendments listed above for the existing fields?

<ESMA_QUESTION_RTS2224_48>
ICE supports ESMA’s proposals for changing existing fields.
<ESMA_QUESTION_RTS2224_48>

Do you have further suggestions to improve or streamline the other fields in RTS 24?

<ESMA_QUESTION_RTS2224_49>
Field 17 “Order Book Code” provides the unique order book of a venue and Field 18 “Financial instrument identification code” provides the ISINs associated with the order book.  However, this does not always provide sufficient information for an NCA to understand the exact nature of the book.  For example, the outright market in the December 2024 TTF future has a unique order book code and the ISIN of this future. 

However, the market that trades as a spread to the official settlement price of that future has a separate order book code but the same ISIN. The current data NCAs can receive from trading venues in compliance with the RTS does include any information to allow the NCA to distinguish between these markets. ICE believes that some additional information on the characteristics of the order book should be reported to resolve this issue.  

Additionally, ICE believes that all firms and venues subject to RTS 22 and RTS 24 should be required to reconcile their RTS 22 execution population to their RTS 24 execution populations regularly to demonstrate the internal integrity of their regulatory data.
<ESMA_QUESTION_RTS2224_49>
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