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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
	Deutsche WertpapierService Bank AG
	Activity
	CSD participant
	Are you representing an association?
	☐
	Country / Region
	Germany


Questions
1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_1>
We agree with the proposed amendment. The additional flexibility regarding the documentation of arrangements between investment firms and professional clients reflects existing market practice and reduces unnecessary administrative burden while maintaining legal certainty and operational clarity.
<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 do not currently identify significant additional administrative burden beyond what has already been addressed by the proposed amendment. In practice, relevant arrangements are typically documented through existing contractual frameworks, operating procedures, service agreements or SLAs. The proposed flexibility should therefore provide a sufficient reduction in administrative burden.
<ESMA_QUESTION_GLAC_2>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_3>
We support ESMA's objective of improving settlement efficiency through greater standardisation, automation and electronic communication. However, additional clarification is required regarding the concepts of allocations and confirmations, as these terms are interpreted differently across market segments. We encourage ESMA to clarify the distinction between allocations, confirmations of allocations and trade confirmations, and to explain how the proposed requirements contribute to settlement efficiency across different operating models.
<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>
We believe that graphical user interfaces (GUIs) should be considered an appropriate communication method where they support structured and standardised data exchange. Many smaller market participants do not maintain direct SWIFT connectivity or fully automated infrastructures. Properly designed GUIs improve data quality, consistency and standardisation compared to free-format emails, spreadsheets or PDFs and should therefore remain an acceptable electronic communication channel.
<ESMA_QUESTION_GLAC_4>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_5>
We partially agree with the proposed amendment. While earlier and more standardised exchange of allocation-related information may improve settlement efficiency, additional clarification is required regarding the distinction between allocations, confirmations of allocations and trade confirmations. In many operating models, settlement instructions are submitted and matched independently of trade confirmations. We therefore encourage ESMA to provide clearer definitions and assess the actual contribution of the different processes to settlement efficiency.
<ESMA_QUESTION_GLAC_5>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_6>
We partially agree with the proposed amendment. Timely allocation-related information may contribute to settlement efficiency. However, delayed or missing trade confirmations do not necessarily create settlement risk in order-by-order processing environments where settlement processing proceeds independently from trade confirmations. We therefore encourage ESMA to distinguish more clearly between settlement-relevant allocation processes and trade confirmations.
<ESMA_QUESTION_GLAC_6>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_7>
We generally agree with the proposed amendment. Non-electronic communication methods should be limited to exceptional fallback scenarios. Additional clarification regarding the definition of temporary technical disruptions, activation of fallback procedures and the transition back to standardised electronic communication would support consistent implementation across the market.
<ESMA_QUESTION_GLAC_7>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_8>
We generally agree with the proposed amendment and support the use of international and open communication standards. However, ESMA should provide greater clarity regarding the specific messaging standards, formats and protocols that should be used. Harmonisation can only be achieved if market participants have sufficient certainty regarding the standards they are expected to implement.
<ESMA_QUESTION_GLAC_8>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_9>
We support the objective of reducing reliance on local and proprietary standards. However, many local standards are linked to historical market structures, operational requirements or national regulatory obligations. Successful harmonisation requires clearly defined target standards, detailed implementation guidance and sufficient legal certainty regarding the interaction with existing national requirements.
<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>
We support the objective of providing regulatory certainty ahead of T+1. However, there remains significant uncertainty regarding the distinction between allocations, confirmations of allocations and trade confirmations. We would welcome additional implementation time if substantial clarifications are introduced in the final Guidelines.
<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>
We partially agree with the cost-benefit assessment. Significant effort is currently being invested across the market to analyse and implement the proposed requirements. Due to remaining uncertainties and the absence of clearly defined messaging standards, institutions are incurring implementation costs without a clear expectation of measurable efficiency gains. Clearer definitions and technical guidance would significantly improve the cost-benefit balance.
<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>
Beyond the current proposals, we encourage ESMA to provide clearer definitions of allocations, confirmations of allocations and trade confirmations, as well as more detailed guidance regarding accepted messaging standards, mandatory data elements and technical formats. We also encourage ESMA to recognise the operational realities of smaller market participants through proportionate implementation approaches, including structured GUI-based solutions, volume-based considerations or phased implementation timelines.
<ESMA_QUESTION_GLAC_12>
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