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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
	AMF ITALIA – ASSOCIAZIONE INTERMEDIARI MERCATI FINANZIARI 
	Activity
	Other
	Are you representing an association?
	☒
	Country / Region
	Italy


Questions
1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_1>
AMF Italia agrees with the proposed revision of Guideline No. 1, in particular with the possibility of documenting agreements in any legally binding form, as this is consistent with the objective of avoiding the introduction of additional administrative or contractual burdens at a time when intermediaries are already making significant efforts to adapt to the T+1 settlement environment.
<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>
Since Guideline 1 clarifies that existing contractual agreements do not need to be reviewed, AMF Italia suggests that intermediaries may use a side letter or an annex to supplement the existing contractual documentation with professional clients.
<ESMA_QUESTION_GLAC_2>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_3>
AMF Italia agrees with the proposed amendment to Guideline No. 3.
<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>
AMF Italia believes that GUIs designed for human interaction should be considered a valid and appropriate means of exchanging information between intermediaries and professional clients, particularly where human intervention is limited to uploading a pre-formatted file containing structured information that can be automatically processed by the recipient. This would enable intermediaries with lower transaction volumes to comply with the Guideline without the need to make disproportionate investments in automated communication solutions that would exceed their operational needs. Accordingly, each intermediary should remain free to choose the communication method best suited to its business model and transaction volumes - whether automated interfaces, GUIs or third-party solutions - provided that the chosen method is consistent with the Straight-Through Processing (STP) principle.
<ESMA_QUESTION_GLAC_4>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_5>
Yes, the elimination of oral confirmations is consistent with the overall objective underlying ESMA's revision of the Guidelines, namely to strengthen the documentation of agreements between investment firms and their professional clients, thereby enhancing legal certainty and operational consistency.
<ESMA_QUESTION_GLAC_5>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_6>
AMF Italia agrees with the deletion of the term 'contractual’.
<ESMA_QUESTION_GLAC_6>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_7>
AMF Italia agrees with the use of mail, fax/other electronic means not readable by automated devices, and recorded telephone calls for the written transmission of allocations and confirmations in the event of temporary technical unavailability/disruptions of communication procedures, in order to ensure business continuity.
<ESMA_QUESTION_GLAC_7>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_8>
The proposed revisions to the Guidelines make clear that ESMA encourages the use of open international communication standards. In practice, this is likely to lead to the progressive replacement of existing communication solutions that are not compatible with such standards. AMF Italia notes that the explanatory text accompanying the proposed amendments expressly clarifies that:
· the exchange of settlement-related information by email in a machine-readable format; and
· the use of a graphical user interface (GUI) to transmit information already structured in a machine-readable format
are both considered permissible. However, the explanatory text does not specify which file formats may be used for the exchange of such information.
For the sake of legal certainty and to promote a consistent implementation of the Guidelines, AMF Italia suggests that ESMA clarify, either in Guideline No. 4 or in the accompanying explanatory text, that commonly used machine-readable file formats, such as CSV or TXT, are suitable for complying with the requirements of the Guidelines.
Accordingly, AMF Italia proposes the amendment to Guideline No. 4 highlighted in green below:
“Investment firms should ensure that their professional clients use international open communication procedures and standards for messaging and reference data as defined in Article 2(1)(34) of Regulation (EU) No 909/2014, such as CSV and TXT files, amongst others”.
<ESMA_QUESTION_GLAC_8>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_9>
AMF Italia agrees with the proposed amendment.
<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>
AMF Italia agrees with the proposed application date of 7 December 2026, which is aligned with the expected entry into force of the amendments to Regulation (EU) 2018/1229 set out in the draft RTS, once published in the Official Journal of the European Union.
However, given the limited implementation timeframe and the significant efforts required to comply with the revised Guidelines - including, for example, the amendment of contractual documentation and the development of solutions based on international communication standards - AMF Italia suggests that ESMA consider introducing a transitional period from December 2026 until the end of March 2027 for the application of the Guidelines.
Such a transitional period would not affect the implementation milestones already planned for 2027, including, in particular, the industry-wide testing phase scheduled to commence in the second quarter of 2027.
<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>
TYPE YOUR TEXT HERE
<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>
We would like to bring to ESMA’s attention the attached proposal for a standard intended to define the minimum content requirements for the exchange of Standing Settlement Instructions (SSI).

This proposal was developed following a joint meeting between ABI and AMF Italia, during which their respective members, representing major market participants in terms of transaction volumes, exchanged views and shared their experience with the aim of preparing a document setting out the minimum standard data set for Standing Settlement Instructions (SSI) that intermediaries should use when exchanging such information with one another as of the entry into force of the Regulatory Technical Standard amending Articles 2 and 3 of Delegated Regulation (EU) 2018/1229, currently scheduled to apply from 7 December 2026.

The above associations hope that the proposed framework could serve as a basis for discussion within the appropriate fora, with a view to developing and promoting a European standard.

The initiative undertaken by ABI and AMF Italia pursues the same objective that underpins ESMA’s revision of its Guidelines, namely to enhance settlement efficiency and ensure a smooth transition to the T+1 settlement cycle.

We would welcome ESMA’s views on the feasibility of the proposed standard and any feedback on its potential adoption.
The Associations and their members remain at your disposal to provide any further information or clarification that may be required and would be pleased to engage in further discussions, including through informal exchanges where appropriate.
<ESMA_QUESTION_GLAC_12>
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