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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
	APARMA
	Activity
	Other Financial service providers

	Are you representing an association?
	☒
	Country/Region
	Europe




[bookmark: _Hlk124780170]Questions
1. Do you agree with the proposals regarding pre-trade transparency?
<ESMA_QUESTION_DERI_1>
TYPE YOUR TEXT HERE
<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>
APARMA notes that Commission Delegated Regulation (EU) 2025/1003 is clear that, for the purpose of transparency reporting, UPI, supplemented with effective and expiry dates, is to be used to identify interest rate and credit derivatives (point 38). In contrast we consider that the reference in this consultation to a “revised ISIN” creates confusion and removes the clarity provided in the Delegated Act. APARMA remain supportive of the move to UPI.
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DERI_3>

1. Do you agree with the general approach described above?
<ESMA_QUESTION_DERI_4>
We agree with ESMA’s chosen approach to FITRS in point 70.  
Regarding implementation timescales APARMA notes that an implementation time allowance of 6 months is not sufficient.
APARMA further notes that given the implementation of OTC transparency and deferrals should be aligned with the implementation of the OTC Derivatives CTP, it follows that a 6-month implementation period is unnecessarily short given other dependencies.  The Commission themselves suggest an OTC Derivative CTP launch date is dependent on the deployment of UPI as a means of identification.  Specifically, as per Commission Delegated Regulation (EU) 2025/1003, UPI is only available from 1 September 2026 and, according to Article 27da of MiFIR, ESMA will then initiate the derivative selection procedure within 3 months.  This takes the plan to at least 1 December 2026 followed by a 6 month selection procedure. Therefore, 1 June 2027 is probably the earliest implementation deadline or later given the considerable operational transitional period of the selected OTC derivative CTP. As a result of the dependency on the change of derivative identifier it is unnecessary to call for a 6-month implementation time period.
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DERI_6>

1. Do you agree with the liquidity assessment for commodity and emission allowances exchange traded derivatives?
<ESMA_QUESTION_DERI_7>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DERI_13>

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

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

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

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

1. Do you agree with the proposed deferral framework for OTC index CDSs?
<ESMA_QUESTION_DERI_18>
TYPE YOUR TEXT HERE
<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>
APARMA members believe that the absence of volume on a publication is equally as clear to a data consumer as publishing a masked volume, or publication with an identifying flag such as “VOLO”. APARMA members’ recommendation would be a blank / omitted field only, or the blank / omitted field combined with a “VOLO” flag. 
We note that the proposed changes to RTS 2 for bonds, which include a similar volume omission and full publication structure for Category 3 and 4 bond deferrals, do not indicate the expected use of “VOLO” and “FULV” flags. As such, the expected precedent for the bond’s regime is that both the interim and final publications will be made with a “LLF3” and “LIF4” flag (as appropriate to the instrument) and the only difference between the two publications is the presence or otherwise of volume information.
Separately, APARMA members note that Tables 60 and 62 in some cases appear inconsistent with the draft Regulatory Technical Standards. 
According to the draft Article 9(2) and associated tables in Annex III, no more than two publications are made for a given transaction: a full publication in all cases and, in many cases, a publication with omitted volume. By contrast, Tables 60 and 62 appear to suggest that three publications would be made in some scenarios, in a manner which does not appear to demonstrate sufficient added value to a data consumer to justify the added complexity for a data contributor. 
For example:
For a 5Y on-the-run CDS on iTraxx Europe Senior Financials with trade size EUR 100,000,000, the following three publications are indicated in Table 62:
1.	After 15 minutes, all details apart from volume are published. It is therefore known that the quantity is greater than EUR 50,000,000.
2.	At T+1 week, the same report is published, with either a blank volume or masked volume. In either case no more information is made public than in the first publication.
3.	At T+2 weeks, the full report is published, with actual volume.
By contrast, Article 9(1)(c)(i) and Article 9(2)(c) indicate that only publications 1 and 3 are expected. APARMA members’ view is that the two publications indicated in the draft RTS would achieve the same level of transparency to the market but with lower complexity of implementation.
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<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>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DERI_22>

1. Do you agree with the proposals on core market data for OTC derivatives?
<ESMA_QUESTION_DERI_23>
The procedures and proposals for the use of Suspicious trade flags needs to be elaborated to make clear what happens when the consolidated tape provider (CTP) declares a trade suspicious when it is in fact a valid and fully accurate trade report. 
APARMA agrees with ESMA’s approach to new timestamps output fields. However, we note that it is important that these timestamp fields are always aligned across all CTPs and their associated input/output data requirements.
<ESMA_QUESTION_DERI_23>
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