Dear ESMA,

We would appreciate clarification regarding the practical application of the proposed amendments to the Guidelines on standardised procedures and messaging protocols used between investment firms and their professional clients under Article 6(2) of CSDR, as set out in Consultation Paper ESMA74-2119945926-3513.
Question 1 – Use of Email as a Communication Channel
The Consultation Paper indicates that allocations and confirmations may be exchanged by email, provided that the content is structured in a machine-readable format that enables software applications to identify, recognise and extract the relevant data.
In this regard, we would appreciate clarification on the following:
Would ESMA consider it compliant with the proposed framework if investment firms and professional clients exchange allocations and confirmations through ordinary business email communications, provided that the attached files are structured in a machine-readable format (e.g. XML, XBRL, CSV or other equivalent formats)?
If the answer is affirmative, could ESMA please clarify whether any specific information security, authentication, integrity, encryption, audit trail or transmission controls are expected in addition to those normally applied to business email communications under existing regulatory requirements (including MiFID II and DORA)?
In particular, it would be helpful to understand whether ESMA expects any additional safeguards that would distinguish such communications from ordinary business email exchanges between investment firms and professional clients.
Question 2 – Use of Graphical User Interfaces (GUI)
The Consultation Paper discusses the use of Graphical User Interfaces (GUIs) and distinguishes between manual data entry and the transmission of machine-readable data.
We would appreciate clarification on the following:
Would ESMA consider it compliant with the proposed framework for an investment firm to provide a GUI-based client portal that allows professional clients to upload and download machine-readable files containing allocations and confirmations, without the existence of a dedicated API connection?
More specifically, would a portal-based solution be considered compliant where:
· the uploaded and downloaded files are fully machine-readable and structured in accordance with the proposed requirements;
· the data can be automatically processed by software applications;
· the GUI serves solely as a secure transport mechanism for the exchange of machine-readable files;
or does ESMA intend that GUI-based solutions should only be considered compliant where they support direct system-to-system communication through APIs or equivalent automated interfaces?
We would appreciate any further guidance ESMA may provide regarding the practical distinction between acceptable and non-acceptable GUI implementations under the proposed Guidelines.
Question 3 – Scope of Machine-Readable Formats
The Consultation Paper refers to machine-readable formats and provides examples such as XML and XBRL. However, market participants currently use a variety of structured formats for the exchange of settlement-related information.
We would appreciate clarification as to whether ESMA intends the concept of a "machine-readable format" to be technology-neutral, provided that the format enables software applications to identify, recognise and extract the relevant data automatically.
In particular, would ESMA consider the following formats compliant with the proposed requirements, assuming that they are exchanged electronically and can be processed automatically without manual intervention:
· CSV (Comma-Separated Values) files;
· SWIFT MT54x messages exchanged in FIN text format;
· other structured industry-standard formats capable of supporting automated processing.
Alternatively, does ESMA expect market participants to use only formats comparable to XML, XBRL or ISO 20022-based structures for the purposes of allocations and confirmations under Article 2 of the RTS on Settlement Discipline?
Given the potentially significant implementation costs associated with replacing existing communication channels and formats, additional clarification on the acceptable scope of machine-readable formats would be highly appreciated.
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