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Reply Form
Consultation Paper on Amendments to the Guidelines on standardised procedures and messaging protocols used between investment firms and their professional clients under Article 6(2) of 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 7 July 2026. 
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_GLAC_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_ GLAC_nameofrespondent. 
	For example, for a respondent named ABCD, the reply form would be saved with the 	following name: ESMA_CP1_ GLAC_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?
This consultation paper is primarily addressed to investment firms, credit institutions, their professional clients, central securities depositories (CSDs) and CSD participants.


General information about respondent
	Name of the company / organisation
	Raiffeisen Bank Zrt.
	Activity
	Investment firm
	Are you representing an association?
	☐
	Country / Region
	Hungary


Questions
1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_1>
Yes, the amendment serves the simplification and burden reduction.
Nevertheless, we also suggest a small adjustment to the proposed wording of GL1, by adding a reference to the general business conditions (of investment firms) as another concrete example of how investment firms can agree with their professional clients and define their requirements.
Suggested new wording:
“Investment firms and professional clients should contractually agree on the arrangements referred to in these Guidelines. However, these arrangements may be documented in any legally binding form, for example by adding them to the framework agreement or general business conditions governing their relationship referred to in Article 25(5) of Directive 2014/65/EU and specified in Article 58 of Commission Delegated Regulation (EU) 2017/565.”
This addition might make it unambiguous and confirm that the investment firm can define its technical rules and regulations related to the requirements set out under Article 6(2) of Regulation (EU) No 909/2014 in the general business conditions as such a cross-reference to other documents already exists in Article 25 (5) of Directive 2014/65/EU: “The rights and duties of the parties to the contract may be incorporated by reference to other documents or legal texts.”
<ESMA_QUESTION_GLAC_1>

1. In particular, do you see any alternative/additional ways to reduce the administrative burden created by documenting the arrangements between investment firms and professional clients?
<ESMA_QUESTION_GLAC_2>
We suggest explicitly clarifying that the agreement between investment firms and their professional clients can also be achieved through the general business conditions – or similar governing document – of the investment firm and that professional clients’ non-objection of the new rules should be considered acceptance of the amended general business conditions – provided that the investment firm complies with the predefined amendment procedures, including adherence to written form of notifications about forthcoming changes and observing regulatory deadlines.
We believe that such flexibility should be allowed and confirmed by ESMA as a possible example, otherwise investment firms would need to separately amend and sign bilateral agreements with each professional client.
<ESMA_QUESTION_GLAC_2>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_3>
Partially: We agree that submission of allocations and confirmations by email can only be accepted if the content of the email – including any attached files – is formatted in a machine-readable format. This part of the amendment is clear and appropriate: the automation of the allocations and confirmations can only be based on standardized, machine-readable data.
We also welcome the inclusion of graphical user interfaces (GUIs) as alternatives.
However, we would like to emphasize that any method of using a GUI – including importing machine-readable files or manually entering data into a GUI – should be considered a valid alternative for accepting allocations since both methods would result in a machine-readable format that can be then automatically processed by the investment firm’s main processing system. (See our further elaboration in our response to Q4)
For this reason, we propose the amendment and clarification of the wording for GL3 as follows (in red): 
[…]
“Investment firms may agree with their professional clients on the submission of allocations and confirmations by email or graphical user interfaces, provided that the content of the allocations and confirmations is structured so that software applications can easily identify, recognise and extract specific data, including individual statements of fact, and their internal structure. 
The use of graphical user interfaces, including manual data entry, should also be deemed an accepted method of submitting allocations, provided that the GUI output is in a machine-readable format and that the allocation can be processed automatically by the investment firm.
These measures could be illustrated as follows:”
Of course, any similar adjustment of the wording may be suitable, provided it fulfills the same goals as our proposed amendment/clarification regarding the use of GUIs.

In addition to emails and GUIs, ESMA is requested to confirm that SFTP and API methods are also suitable for the exchange of allocations and confirmations. 
<ESMA_QUESTION_GLAC_3>

1. Should interfaces designed for human interaction i.e. GUIs, be considered appropriate for communication between investment firms and their professional clients? Please explain your reasoning.
<ESMA_QUESTION_GLAC_4>
Yes, GUIs are commonly used interfaces for clients of financial institutions and can enable automated processing of the instructions on the investment firm’s side, irrespective of how the data is entered – whether by file import or manual entry - as both methods result in a structured, machine-readable format that software applications (the investment firms’ backend systems) can easily identify, recognise and process automatically.
A significant part of professional clients won’t be able to use sophisticated communication channels (like SWIFT), and in many cases it is inadvisable to expect smaller firms or clients, with relatively low volumes to make heavy investments in IT solutions, such as creating machine-readable files that can be imported via GUIs.
For these reasons, we believe that the use of GUIs, even with human interaction and manual data entry should be considered appropriate between investment firms and their clients for exchanging allocations, provided that these allocation instructions can be automatically processed by the investment firm and the content of the allocations meet the regulatory requirements.
Usage of GUIs (in any form) for allocations would represent a significant step forward in automation and standardization compared to existing practices, where professional clients still share their allocations via free-formatted emails that require manual processing by the investment firm.
Additionally, we support the use of GUIs for the submission of trade confirmations, provided that the data format is structured, machine-readable, and suitable for automated processing by professional clients.
<ESMA_QUESTION_GLAC_4>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_5>
Yes, orally shared settlement information (SSI-s) is not suitable.
<ESMA_QUESTION_GLAC_5>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_6>
In general, we support that the investment firm and its clients have the freedom to define the consequences of delay or failure of sending allocations.
Nevertheless ESMA’s guidance on how to handle such scenarios would be much appreciated, for example: should the investment firm wait longer (even until T+1 day or later) to receive the allocation from the client or should the investment firm initiate the settlement of the unallocated block trade with the default SSI available and release the settlement instructions to CSD on trade date? (This would also entail the risk that correction and re-instructing might be needed once the client allocates the trade beyond the investment firm’s cut off time and such corrective actions would presumably need human interaction and manual effort.)
A harmonized approach for exception handling scenarios (such as late or delayed allocations) would help market participants align their operational practices and design their systems accordingly.
What consequences or sanctions does ESMA foresee in a situation when the allocation does not happen on trade date?
<ESMA_QUESTION_GLAC_6>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_7>
Yes
<ESMA_QUESTION_GLAC_7>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_8>
Yes, the use of international standard messages is key to automate these processes.
<ESMA_QUESTION_GLAC_8>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_9>
Yes, as the pre-existing guideline will be incompatible with the new rules.
<ESMA_QUESTION_GLAC_9>

1. Do you agree with the proposed date of application of the Guidelines? If not, please elaborate.
<ESMA_QUESTION_GLAC_10>
Yes
<ESMA_QUESTION_GLAC_10>

1. Do you agree with the envisaged costs and benefits as identified in Annex III (section 11.3) of this CP? Do you envisage any additional costs and benefits associated with ESMA’s proposals in this CP? Please elaborate.
<ESMA_QUESTION_GLAC_11>
Yes, agreed without further comments.
<ESMA_QUESTION_GLAC_11>

1. Beyond the proposals set out in this CP, are there any additional measures you would recommend to further simplify processes and reduce administrative burdens?
<ESMA_QUESTION_GLAC_12>
N/A
<ESMA_QUESTION_GLAC_12>
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