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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 3 July 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_DERI_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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	Name of the company / organisation
	ICE Endex Markets B.V. (“ICE Endex”)
	Activity
	Regulated markets/Exchanges/Trading Systems

	Are you representing an association?
	☒
	Country/Region
	Netherlands




[bookmark: _Hlk124780170]Questions
1. Do you agree with the proposals regarding pre-trade transparency?
<ESMA_QUESTION_DERI_1>

<ESMA_QUESTION_DERI_1>

1. Do you agree with the proposed amendments to Table 2 (fields) and Table 3 (flags) of Annex II of RTS 2? Please explain.
<ESMA_QUESTION_DERI_2>

<ESMA_QUESTION_DERI_2>

1. 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_DERI_3>

<ESMA_QUESTION_DERI_3>

1. Do you agree with the general approach described above?
<ESMA_QUESTION_DERI_4>
In general, ICE Endex welcomes the discontinuation of the FITRS reporting as this will help to reduce part of the reporting burden.
<ESMA_QUESTION_DERI_4>

1. Which option do you prefer for the liquidity assessment for equity exchange-traded derivatives, option A, option B, option C or another alternative?
<ESMA_QUESTION_DERI_5>
ICE Endex notes that according to paragraph 72 of the consultation document, ESMA’s data analysis was based on transaction data from the calendar year 2023.
<ESMA_QUESTION_DERI_5>

1. Which option do you prefer for the liquidity assessment for interest rate exchange-traded derivatives, Option A, Option B or another alternative?
<ESMA_QUESTION_DERI_6>

<ESMA_QUESTION_DERI_6>

1. Do you agree with the liquidity assessment for commodity and emission allowances exchange traded derivatives?
<ESMA_QUESTION_DERI_7>
.
<ESMA_QUESTION_DERI_7>

1. Do you agree with the liquidity assessment for the following ETD asset classes: FX, Credit, securitised derivatives and other derivatives?
<ESMA_QUESTION_DERI_8>
ESMA proposes that any class of derivatives that is not identified as liquid would by default be deemed as illiquid. From an ICE Endex point of view, the Guarantee of Origin Futures qualify as ‘other derivatives’ for the purpose of ESMA’s proposal. Under the current RTS 2 regime, these Guarantee of Origin Futures are already deemed as illiquid, and ICE supports that this status is continued in ESMA’s proposal.
<ESMA_QUESTION_DERI_8>

1. Regarding the size thresholds for the deferral regime of Equity exchange traded derivatives, which option do you prefer?
<ESMA_QUESTION_DERI_9>
.
<ESMA_QUESTION_DERI_9>

1. What is your view on the size thresholds for the deferral regime of Interest rate exchange traded derivatives?
<ESMA_QUESTION_DERI_10>
.
<ESMA_QUESTION_DERI_10>

1. What is your view on the size thresholds for the deferral regime of commodity and emission allowances exchange traded derivatives?
<ESMA_QUESTION_DERI_11>
Following the latest revision of MiFIR Level 1, it is now clear that pre-arranged trades submitted to exchanges for clearing purposes no longer fall within the scope of Article 8 of MiFIR. Consequently, ICE’s primary concerns regarding the Level 2 arrangements have been resolved. These concerns related to the methodology, which resulted in improperly calibrated LIS thresholds.
ESMA’s proposal for revising the Level 2 legislation is based on the analysis of available data and amounts to a clear and predictable determination of (i) commodity derivatives and emission allowances derivatives which are held to be liquid and illiquid respectively; (ii) thresholds that represent ‘medium’, ‘large’, and ‘very large’ sizes; and (iii) a general threshold for all illiquid contracts. ICE considers that the static determination of both the liquid / illiquid contracts and their thresholds supports the efficient implementation of the new transparency rules. 
<ESMA_QUESTION_DERI_11>

1. Do you agree with the size thresholds for the deferral regime of the following ETD asset classes: FX, Credit, securitised derivatives and other derivatives?
<ESMA_QUESTION_DERI_12>

<ESMA_QUESTION_DERI_12>

1. Do you agree with the proposed liquidity assessment for OTC interest rate derivatives? Should you support a different assessment for spot-starting and forward-starting interest rate derivatives, please support your response with a data analysis.  
<ESMA_QUESTION_DERI_13>

<ESMA_QUESTION_DERI_13>

1. Do you agree with the proposed liquidity assessment for OTC single-name credit derivatives?
<ESMA_QUESTION_DERI_14>
 
<ESMA_QUESTION_DERI_14>

1. Do you agree with the proposed liquidity assessment for OTC index credit derivatives?
<ESMA_QUESTION_DERI_15>

<ESMA_QUESTION_DERI_15>

1. Do you agree with the proposed deferral framework for OTC interest rate derivatives?
<ESMA_QUESTION_DERI_16>

<ESMA_QUESTION_DERI_16>

1. Do you agree with the proposed deferral framework for OTC single-name CDSs?
<ESMA_QUESTION_DERI_17>

<ESMA_QUESTION_DERI_17>

1. Do you agree with the proposed deferral framework for OTC index CDSs?
<ESMA_QUESTION_DERI_18>

<ESMA_QUESTION_DERI_18>

1. Do you have suggestions on the way to implement the volume masking in the post-trade reports, including the application of flags?
<ESMA_QUESTION_DERI_19>

<ESMA_QUESTION_DERI_19>

1. Do you agree with the proposed amendments to Articles 14 and 15 of RTS 2? Please explain.	
<ESMA_QUESTION_DERI_20>

<ESMA_QUESTION_DERI_20>

1. Do you agree with the proposed amendments to CDR 2017/2194, the RTS on package orders? Please explain.
<ESMA_QUESTION_DERI_21>
ICE considers it relevant to assess the proposed amendments to CDR 2017/2194 in conjunction with the proposals about the liquidity determination of exchange-traded energy and emission allowance derivatives in paragraph 3.4 of the Consultation Paper. 
Paragraph 3.4.3.2.3 of the Consultation Paper proposes that only the following exchange-traded energy and emission allowance derivatives be considered as liquid:
· Electricity derivatives: Futures / Delivery zones in Germany, France, Italy, Nordic market area, Spain, the Netherlands, and Hungary / Load type: baseload / Delivery period: one month.
· Natural gas derivatives: Monthly Dutch TTF futures; Options on monthly Dutch TTF Futures; Monthly German THE futures.
· Emission allowances: Futures on EUAs (emission allowances recognized for compliance with the EU ETS Directive).
According to Article 9(1)(e) of MiFIR, the package order waiver is not available in case there is a liquid market for the market as a whole. Article 1 of Commission Delegated Regulation 2017/9124 (the “Package Order RTS”) defines the concept of a “liquid market as a whole” in two categories, each of which is subject to multiple conditions. 
The first category relates to package orders consisting of classes of derivatives that are subject to the derivatives trading obligation. The second category relates to package orders consisting of components that are all available for trading on the same trading venue. This category is subject to satisfaction of the cumulative conditions laid down in Article 1(b) as well as the conditions in Articles 2, 3, 4 or 5 of the Package Order RTS. ESMA proposes:
· To insert a new point in Article 1(b) that clarifies that all the components of the package order are subject to pre-trade transparency requirements under Article 8a of MiFIR; and
· Replace Article 5(b) with the text “all components of the package order are commodity derivative futures with underlying agricultural, energy or metal commodity”.
From an ICE Endex point of view, the combined effect of these proposed amendments to the second category is that:
· Package orders consisting solely of derivatives of emission allowances cannot have a “liquid market as a whole” by default. ICE Endex is supportive of this. 
· Package orders consisting of two electricity or natural gas derivative components that have a liquid market may be out of scope of the package order waiver.
<ESMA_QUESTION_DERI_21>

1. Do you agree with the proposals on regulatory data for OTC derivatives? Please distinguish in your reply between regulatory data per instrument vs. regulatory data per system matching order.
<ESMA_QUESTION_DERI_22>
<ESMA_QUESTION_DERI_22>

1. Do you agree with the proposals on core market data for OTC derivatives?
<ESMA_QUESTION_DERI_23>
 
<ESMA_QUESTION_DERI_23>
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