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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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[bookmark: _Hlk124776172]General information about respondent
	Name of the company / organisation
	European Venues and Intermediaries Association
	Activity
	Regulated markets/Exchanges/Trading Systems

	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>
Summary Comments:
1. We are concerned about the partial and conditional take-up of UPI and commend the replication of the approach set out by the FCA in the UK for primary adoption of the global identifier for all financial instruments.
2. We query whether the proposals are overly complex
3. We support treating all ETDs under a common approach across all MiFIR Trading Venues on the risk basis of the instrument and the trade size.
4. We are concerned that ESMA may be requiring more immediate transparency from the recommendations in the October 2024 Expert stakeholder group on derivatives market data quality and transmission protocols “DEG report”, especially where divergent proposals are not made explicit and why more immediate transparency is needed for entirely institutional markets. 
5. We are concerned about the introduction of Field 3a; on publishing upfront payment for CDS where any reader could reverse engineer notional from the quoted spread, upfront payment and trade date - which obviates volume masking
6. We are concerned about the adequacy of deferrals for certain categories of trades in single name CDS
7. We support for uniform 15 minute price deferral for liquid index CDS
8. We support treating all forward starting instrument as a simple package of long=leg minus short-leg
Answer to Question 1:
Yes, the approach outlined in section 3.2 is much preferred in general to that which has hitherto applied, and has been the subject of much discussion. 
We note that despite the changes in the MiFIR Review, the pre-trade transparency thresholds for the Large in Scale waiver still matter to “Arranging firms” (Investment Firms acting under Reception and Transmission permissions) because of the prevalence of “Exchange Blocks” across wholesale derivatives markets, especially for packages such as Basis Trades, Invoice Spreads and Option strategies. In this manner the setting of the Exchange Block Size Threshold as not less than the LIS waiver threshold becomes pivot in the capability for European markets to offer effective hedging markets. For this reason it is correct that  pre-trade disclosure thresholds should be no larger than 50% of post-trade thresholds. 
As a general topic, and one which should have been addressed in the legislative review, we remain deeply concerned at the ongoing and widespread use of the term “OTC derivatives” under its EMIR definition alongside the use of the term OTC trading under its MiFID II  definition. Clearly one includes MTF and OTF trading and the other excludes it. This results in a different approach for ETD trading from that which covers the vast majority of standardised and on-venue OIS, IRS, IRD and CDS trading which leads to complex, fragmented and perverse outcomes which are far from the CME and SIU objectives. 
Concisely, it should not be important to fundamentally segregate between what we currently identify as “ETD” and “OTC” because it the instruments and cleared outcomes are usually identical. This contravenes the basic principle of “Same activity, same rules.” 
In respect of Interest Rate Swaps [IRS], it’s evident from the 2024 discussions concerning the relevant delegated act for a Boolean approach based upon “UPI+”, that both the effective date and expiry date would be equally necessary where the UPI is adopted as the identifier for derivatives. Therefore the addition of these fields follows naturally, but so should the concomitant removal of the ISIN (and any notion of a DTI where relevant). Arguments pointing to further granularity should be properly referred to the Common Data Elements [“CDEs”].
EVIA members, which comprise the majority of trading venues operating CDS Single Name markets and the vast majority of firms arranging cleared CDS indices in the EU, uniformly already have the capability to obtain and allocated UPIs to trade affirmations and confirmations as well as meeting their global reporting obligations
It follows that it is wrong where ESMA has chosen to utilise a modified ISIN rather than the UPI. Indeed such a proposal may likely require changes to RTS 23 not set out in this consultation. Similarly any view to enhance the interoperability of RTS 2 and the component Reference Data under RTS 23 with other areas of MiFIR with transaction reporting under MiFIR Article 26/ RTS 22 is outside the scope of this consultation, forms no reason to retain the ISIN and should need to be addressed holistically. We also note that the FCA has dropped the ISIN in UK MiFIR as of 02 December this year. 
In respect of the definitions as applied to specific trading segments within MTFs and OTFs [Seg MICs], it is common practice for these to operate several different trading models throughout the day, both alongside each other and sequentially depending on the trading phase. This results in a “Hybrid” or “Voice” categorisation. However in prescribing a system as such it lacks sufficient informational value where market participants may seek to  differentiate between trading models and trading phases.
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>
We disagree with the proposal for Field 3a, “Up-front payment amount for credit derivatives,” where publishing such payments in contracts otherwise templated across the terms results in any observer being simply capable to  reverse engineer notional from the quoted spread, upfront payment,  standardised coupon, maturity date and trade date. This obviates volume masking and acts as a firm disincentive to hedge in the EU. 
Consequently neither the proposed Option A, nor Option B are appropriate given that the CDS market is overwhelmingly made up of sophisticated wholesale investors. The ambition of ESMA in An alternative approach is necessary, which should be a binary indication that indicates whether any upfront payment was made or not, but no further granularity. Another simple approach to mitigate this hazard would be to make Field 3a non-mandatory.
We disagree with Field 3b;  publishing IRS Spread to leg 1 such that: 
· the spread of floating leg 1 expressed in percentage.
· For float-to-float swaps: the spread of floating leg 1 expressed in percentage.
· For fixed-to-fixed swaps: not applicable.
Where any spread is negotiated in the context of a swap it clearly becomes a “non-standard trade”. This means that transparency provisions are transposed into transaction reporting. Whilst the reporting of spread is important for transaction reporting under Article26/ RTS 22 it holds no value or reason in terms of public transparency which the MiFIR review expressly stated to consider standardised trades. It may be feasible to indicate whether any spread was negotiated as a binary notification. 
We agree with the post-trade deferral flags for derivatives (and all instruments) such that flags now have their discrete new Field 19.
As per answer to question 1, we disagree with ISIN for any derivatives, but in particular with respect to IRS following the 2024 DG FISMA discussions concerning the relevant delegated act for a Boolean approach based upon “UPI+”, that both the effective date and expiry date would be equally necessary where the UPI is adopted as the identifier for derivatives. Therefore the addition of these fields follows naturally, but so should the concomitant removal of the ISIN (and any notion of a DTI where relevant). Arguments pointing to further granularity should be properly referred to the Common Data Elements [“CDEs”].
We consider that there should be a new Field 3c for Spread to Leg 2. In respect of standardised and liquid Total Return Swaps [“TRS”], it is usual to negotiate pricing via the floating leg rather than the fixed leg which would normally refer only to a reference rate. Whilst hitherto we have discussed revising the guideline examples for TRS because they are not reflective of market practice, it was always clear that the tables should first need to reflect any spreads to leg 2.
TYPE YOUR TEXT HERE
<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>
We support the inclusion of a provision in the revised RTS 2 that stipulates that the concept of “as close to real-time as technically possible” which adequately allows for a maximum delay of 15 minutes for hybrid or for voice trades. 
We emphasise the very critical need for up to 15 minutes for complex and multi-leg trades where multiple executions are mutually contingent, yet commonly occur across different trading venues and geographical regions.
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DERI_3>

1. Do you agree with the general approach described above?
<ESMA_QUESTION_DERI_4>
Yes, we agree with the transition to static determination of liquidity for derivatives, in order to make the transparency regime simpler and more stable. This naturally leads to a reliance on the relevant reference data fields in RTS 23. However this approach in isolation is predicated on the assumption the EU data is representative of activity in global derivatives. Clearly this is far from the actuality when considering the global wholesale markets for which the EU traded component form only a part as set out in the Quarterly BIS and ISDA activity publications. There is then a case for global data sets to be considered in seeking to describe non-dynamic liquidity determinations and deferral regimes for derivatives.
While certain burdens relating to pre-trade transparency should be reduced for trading venues, it’s likely that the increased post-trade granularity would balance that out. 
Further, since firms operating MiFIR trading venues also operate as arranging and transmitting Investment Firms, their reporting under MiFIR Article 21 should now need to hold additional information under both RTS 2 and RTS 23. 
TYPE YOUR TEXT HERE
<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>
EVIA tends to usually opt for the more granular options in respect of calibration and thresholds in order to promote proportionality; and in this instance we therefore support the ESMA assessment of option C.
(We note that in subsequent answers we demur from this default approach for overriding simplicity reasons.)
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>
EVIA tends to usually opt for the more granular options in respect of calibration and thresholds in order to promote proportionality; and in this instance we therefore support the ESMA assessment of option B.
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>
Yes, EVIA agrees with the liquidity assessment for commodity and emission allowances as set out.
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>
Yes, EVIA agrees with the liquidity assessment for ETD asset classes: FX, Credit, securitised derivatives and other derivatives.
Furthermore, EVIA also agrees that there should there be a specific framework for derivatives based on crypto assets (although to reiterate that we do not consider that the DTI is required under this approach).

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>
Whilst EVIA tends to usually opt for the more granular options in respect of calibration and thresholds, the approaches across options A, B and C appear to hold an unnecessarily complex matrix of outcomes for what are essentially a liquid and short time to maturity set of categories.
We remain concerned that the outcome does set the exchange “Block Size” for a segment of markets overwhelmingly arranged in this manner and therefore for urge ESMA to simply and standardise such that only the “Large” category remains as per Option B. at the common value of 2,500,000 EUR across all instruments to replicate a singular LIS. 
We do not understand where the metrics: 3x LIS of the previous year and 15x LIS of the previous year respectively are set out in the level 1 legislation. If they are novel in this technical standard then it’s not clear how they were derived and whether they provide for any benefits beyond solely adding complexity.
Whilst the analysis in itself may be worthy, we  remain unclear what the benefit of such a complex outcome matrix could offer European markets. Rather, the role for the regulatory perimeter here is simply to set a common minimum and leave further rules and granularity to the trading venue rulebooks. Even if multiple levels of segmentation are provided for in the legislation, there is no reason why these could not be homogenised where there is no underlying benefit in deploying them as is the case for this market segment.
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>
We do not consider that ETDs, ie contracts traded on an RM should be treated differently to those same ones traded on MTFs or OTFs. MIFIR does not commend a different approach according to the classification of trading venue, especially where the instruments traded may be the same. This approach serves to add an unnecessary level of complexity with no benefit.
We do not understand where the metrics: 5xATS and 10x ATS for liquid classes and 1.5xADV and 2xADV for illiquid classes respectively are derived from because they are novel in this technical standard and provide an unnecessary level of complexity with no benefit.
To better align with the objectives of SIU and of CMU prior, we suggest that ESMA single and de minimus threshold for liquid instrument classes at EUR 5MM and another single and de minimus threshold for the remaining illiquid instrument classes at EUR 1mm. Trading Venues themselves can then tailor their rules across the granularity of instruments admitted as they see fit and with the necessary and appropriate agility and flexibility. 
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>
We do not consider that ETDs, ie contracts traded on an RM should be treated differently to those traded on MTFs or OTFs. MIFIR does not commend a different approach according to the classification of trading venue, especially where the instruments traded may be the same. This approach serves to add an unnecessary level of complexity with no benefit.
We do not understand how the triplicate metrics for commodity derivatives adds at all to the simplicity and effectiveness of European markets. We also do not understand the logic and rational for the  “large” and “very large” sizes being built by adding EUR 500,000EUR and EUR 1,000,000 respectively to the “medium” size threshold. This appears novel and without any basis in logic or empirical data and provides an unnecessary level of complexity with no benefit, especially where the users of commodity derivatives are entirely wholesale. .
To better align with the objectives of SIU and of CMU prior, we suggest that ESMA single and de minimus threshold for commodity classes at either EUR 1MM or 100,000 TCO2. Trading Venues themselves can then tailor their rules across the granularity of instruments admitted as they see fit and with the necessary and appropriate agility and flexibility.
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>
We do not consider that ETDs, ie contracts traded on an RM should be treated differently to those traded on MTFs or OTFs. MIFIR does not commend a different approach according to the classification of trading venue, especially where the instruments traded may be the same. This approach serves to add an unnecessary level of complexity with no benefit.
It follows from the above that credit exchange-traded derivatives are to be treated according to the instrument and not the venue, given that all CDS index derivatives are cleared by vertically integrated exchanges. 
We consider that the single threshold for FX derivatives is too high and would be better fixed at Eur 5mm, a fifth of the proposed size but the common wholesale trade size for spot FX. 
We do not understand from the consultation paper where the basis for the proposed three levels for securitised derivatives, other than the current LIS at 60,000 Eur, comes from. We cannot see that a triplicate complexity adds any benefit and would commend restitution of that single prior threshold. 
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>
Our comments to this set of “OTC” questions essentially query whether the proposals set out faithfully codify the recommendations presented by the Expert stakeholder group on equity and non-equity market data quality and transmission protocols in October 2024 [“DEG Report on Derivatives”]. Given the adaptations in transposition, it may be the case that gaps and deviations observed in the text may not be actual or intentional, but the comments relate to our current understanding.
· https://finance.ec.europa.eu/document/download/2c80fd40-188d-4837-806d-b34b23fb99bc_en?filename=241017-deg-report-derivatives_en.pdf
We do not understand whether ESMA’s proposals in respect of forward starting swaps, FRAs and basis swaps are different to those in the DEG report, which recommended to be excluded from the scope of transparency. 
The DEG report concurs that these three categories  do not represent addressable liquidity, and therefore should be excluded from transparency. The proposals as we understand them does include these three categories but classifies as illiquid. This appears different to the DEG report which we understand as the starting point for these ESMA proposals and therefore confusing, not least because that baseline is cited repeated through the consultation. Overall the inclusion of these instruments, even as illiquid,  adds complexity to the regime without providing any benefits given that they are not ‘price forming’ and subject to exemptions where part of post-trade risk reduction transactions. We note the overarching objective to  simplify and standardise the reporting burden would not be met for these sub-asset classes
Given that forward starting interest rate derivatives are effectively the same as simple two-leg packages they should be treated as such, with the categorisation referencing the decomposed longer date from spot rather than the intermediate difference. Clearly this satisfies the “no arbitrage” condition.
We also note that we disagree with the scope of the Derivatives Trading Obligation covering interest rate derivatives when these are already and sufficiently captured by the Derivatives Clearing Obligation such the rule is duplicative and purely serves to add complexity, process hurdles and costs.
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>
Whilst ESMA holds a mandate to consider single name CDS referencing GSIBs, we emphasise that this is not at all representative of single name CDS trading and solely a political reaction to a Deutsche Bank credit event in 2023 rather than evolved and thought out regulation. It is therefore appropriate to flag the ClarusFT series on the most traded names in the CDS market which was updated two months ago: https://www.clarusft.com/most-active-names-in-credit-derivatives-april-2025/
As set out by the FSB,  the November 2024 list of G-SIBs (https://www.fsb.org/2024/11/2024-list-of-global-systemically-important-banks-g-sibs/) remains at 29, with one bank moving into a higher bucket and another moving into a lower bucket. 
It is fundamental to set out that SN-CDS on GSIB was not relevant in the context of global SN-CDS trading in April 2025 as it has not been in any period hitherto. In Europe, there were 6 GSIBs within the top 25 SN-CDS which is in line with the EuroStoxx index but provides the context why trading in single name CDS for that set of GSIBs is always inherently highly episodic. 
For 5Y single name CDS referencing GSIBs to be classified as liquid, the claim in the consultation that these SN-CDS at the 5-year vintage have an ADNT of 73 is incorrect. Rather, that metric relates to the entire set of reference entities and is therefore an aggregated figure.  If the ADNT were to be determined at the individual reference entity level, than at c. 3 trades each the actual episodic nature of the liquidity pool would become clearer and the quantitative outcome entirely opposite.
Considering the GSIB names in the FSB list, CDS liquidity is ephemeral and not at all latent, whilst their relevance towards the operation of the wider CDS landscape even less so. There may be certain CDSs with a 5Y tenor that may correctly deemed to be liquid, but this segment does not overlap with ESMAs suggestions. ,We again underscore that in a phase of seeking to reflect on the relevance and effectiveness of regulatory burdens, this measure fails across the metrics, but is not called-out by the ESA’s.
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>
No we disagree. 
It is clear from the tables set out in the consultation that only iTraxx Europe Main and iTraxx Europe Crossover are Liquid instruments. Considering their low ADV, iTraxx Europe Senior Financials and iTraxx Europe Subordinate Financials should in fact be assessed as illiquid.
We also note that we disagree with the scope of the Derivatives Trading Obligation covering index credit derivatives when these are already and sufficiently captured by the Derivatives Clearing Obligation such the rule is duplicative and purely serves to add complexity, process hurdles and costs.
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>
We agree with the approach to a unique EOD price deferral for liquid instruments so long as M/L/VL categories align with the 67% percentile as recommended in the DEG report. This is not made clear in the proposals, and we urge ESMA to clearly state any cases where there may be divergence from the DEG report.
In line with prior comments, we concur with ESMA that setting a medium, large, and very large threshold for each combination would result in a very complex regime. However in respect of the metrics, we would aggregate all three categories rather than only two; and instead of the 80th percentile by trade size, we advocate the use of the 67th percentile, as proposed in the DEG report.
We disagree with the inclusion of basis swaps and FRAs on simplicity, relevance and burden reduction grounds.
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>
As set out previously we support the DEG report as set out in table 59, but certain aspects of the ESMA proposals here again appear to diverge from that in so far as the volume masking at T+1 are somehow raised from Eur 3mm+ to Eur 10mm+.
It is not clear that the ESMA proposals are predicated on the DEG report, and if any gap analysis is presented where divergent, and if such, why that would be the case. 
Mindful that this is entirely a wholesale market and noting that there is a set of industry concerns that the 5Y SN-CDS may be overly transparent in the DEG report itself; we consider that ESMA should replace the volume masking in the first column where proposed at 10 MM+ with a lower 3MM+ threshold.
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>
The ESMA proposals for index CDS in Table 62 appear to articulate the DEG proposals and therefore we agree.
Mindful that CCP clearing of Index CDS has been broad-based for many years, and in line with prior comments about the utility of the term “OTC”; we urge that the terminology in respect of OTC Index CDS should be replaced by all index CDS.
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>
Clearly volume masking for post-trade transparency has become a global standard as set out in the consultation and to that end we urge ESMA to lead the global standard setters (IOSCO) to build a template for masking syntax and chronology. Clear flagging conventions are essential to avoid misinterpretation and ensure data quality.
As it stands, we understand that quantity should be left blank and the volume omission flag (VOLO) should be applied.
Without a syntax convention, this requires an additional field to indicate whether the volume is solely de minimus or holds a zero value.
TYPE YOUR TEXT HERE
<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>
Yes, we agree with the proposed amendments to Articles 14 and 15 of RTS 2	.
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>
Yes, we agree with the proposed amendments to CDR 2017/2194.
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>
We suggest this table is either non-mandatory or adopts a Boolean approach to consider the relevance and appropriateness of the fields for different asset and sub-asset classes.
One instance of this would be to facilitate the UPI instead of the ISIN wherever feasible.
We also note that most MTF and OTF trading venues operating several different trading models within each segment, then the “HYBR’ - Hybrid System or VOIC’ - Voice trading system  will be the normative answer and usually interchangeable. Therefore it’s likely that this field lacks any sufficient informational value or passes the current tests for efficacy and reporting burdens.
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>
Per in our response to Q4, the quantity metric of any upfront payment should not be reported. 
Regarding core data we suggest the introduction of a ‘quality indicator’ on the output from CTP, to allow a CTP to publish potentially erroneous trades and clearly identify them.
TYPE YOUR TEXT HERE
<ESMA_QUESTION_DERI_23>
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