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Commission Proposal

Plan?, the Council encouraged the
Commission to stimulate more
investment activity inside the Union
by enhancing data availability and
transparency by further assessing
how to tackle the obstacles to
establishing a consolidated tape in
the Union.

1. COM/2020/590 final.

2. Council Conclusions on the
Commission’s CMU Action Plan, 12898/1
of /20 REV 1 EF 286 ECOFIN 1023:
https://data.consilium.europa.eu/doc/docum
ent/ST-12898-2020-REV-1/en/pdf;

EP Mandate

Plan?, the Council encouraged the
Commission to stimulate more
investment activity inside the Union
by enhancing data availability and
transparency by further assessing
how to tackle the obstacles to
establishing a consolidated tape in
the Union.

1. COM/2020/590 final.

2. Council Conclusions on the
Commission’s CMU Action Plan, 12898/1
of /20 REV 1 EF 286 ECOFIN 1023:
https://data.consilium.europa.eu/doc/docum
ent/ST-12898-2020-REV-1/en/pdf;

Council Mandate

the Commission’s CMU Action
Plan*, the Council encouraged the
Commission to stimulate more
investment activity inside the Union
by enhancing data availability and
transparency by further assessing
how to tackle the obstacles to
establishing a consolidated tape in
the Union.

3. COM/2020/590 final.

4. Council Conclusions on the
Commission’s CMU Action Plan, 12898/1
of /20 REV 1 EF 286 ECOFIN 1023:
https://data.consilium.europa.eu/doc/docum
ent/ST-12898-2020-REV-1/en/pdf;

Draft Agreement

Plan?, the Council encouraged the
Commission to stimulate more
investment activity inside the Union
by enhancing data availability and
transparency by further assessing
how to tackle the obstacles to
establishing a consolidated tape in
the Union.

1. COM/2020/590 final.

2. Council Conclusions on the
Commission’s CMU Action Plan, 12898/1
of /20 REV 1 EF 286 ECOFIN 1023:
https://data.consilium.europa.eu/doc/docum
ent/ST-12898-2020-REV-1/en/pdf;

Recital 2

12

(2) In its roadmap on ‘The
European economic and financial
system: fostering openness, strength
and resilience’ of 19 January 2021,
the Commission confirmed its
intention to improve, simplify and
further harmonise capital markets’
transparency, as part of the review
of Directive 2014/65/EU of the
European Parliament and of the
Council® and of Regulation (EU) No
600/2014 the European Parliament
and of the Council®. As part of
efforts to strengthen the
international role of the Euro, the
Commission also announced that

(2) Inits roadmap on ‘The
European economic and financial
system: fostering openness, strength
and resilience’ of 19 January 20217,
the Commission confirmed its
intention to improve, simplify and
further harmonise capital markets’
transparency, as part of the review
of Directive 2014/65/EU of the
European Parliament and of the
Council® and of Regulation (EU) No
600/2014 the European Parliament
and of the Council®. As part of
efforts to strengthen the
international role of the Euro, the
Commission also announced that

(2) Inits roadmap on ‘The
European economic and financial
system: fostering openness, strength
and resilience’ of 19 January 2021°,
the Commission confirmed its
intention to improve, simplify and
further harmeniseharmonize capital
markets’ transparency, as part of the
review of Directive 2014/65/EU of
the European Parliament and of the
Council® and of Regulation (EU) No
600/2014 the European Parliament
and of the Council’. As part of
efforts to strengthen the
international role of the Euro, the
Commission also announced that

(2) Inits roadmap on ‘The
European economic and financial
system: fostering openness, strength
and resilience’ of 19 January 20217,
the Commission confirmed its
intention to improve, simplify and
further harmonise capital markets’
transparency, as part of the review
of Directive 2014/65/EU of the
European Parliament and of the
Council® and of Regulation (EU)
No 600/2014 the European
Parliament and of the Council®. As
part of efforts to strengthen the
international role of the Euro, the
Commission also announced that
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

such reform would include the
design and implementation of a
consolidated tape, in particular for
corporate bond issuances to increase
the liquidity of secondary trading in
euro-denominated debt instruments.

1. COM/2021/32 final.

2. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173,
12.6.2014, p. 349).

3. Regulation (EU) No 600/2014 of the
European Parliament and of the Council of
15 May 2014 on markets in financial
instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

such reform would include the
design and implementation of a
consolidated tape, in particular for
corporate bond issuances to increase
the liquidity of secondary trading in
euro-denominated debt instruments.

1. COM/2021/32 final.

2. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173,
12.6.2014, p. 349).

3. Regulation (EU) No 600/2014 of the
European Parliament and of the Council of
15 May 2014 on markets in financial
instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

such reform would include the
design and implementation of a
consolidated tape, in particular for
corporate bond issuances to increase
the liquidity of secondary trading in
euro-denominated debt instruments.

5. COM/2021/32 final.

6. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173, 12.6.2014,
p. 349).

7. Regulation (EU) No 600/2014 of the
European Parliament and of the Council of
15 May 2014 on markets in financial
instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

such reform would include the
design and implementation of a
consolidated tape, in particular for
corporate bond issuances to increase
the liquidity of secondary trading in
euro-denominated debt instruments.

1. COM/2021/32 final.

2. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173,
12.6.2014, p. 349).

3. Regulation (EU) No 600/2014 of the
European Parliament and of the Council of
15 May 2014 on markets in financial
instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

Recital 3

13

(3) Regulation (EU) No 600/2014
of the European Parliament and of
the Council® provides for a
legislative framework for
‘consolidated tape providers’ or
‘CTPs’, both for equity and non-
equity. Those CTPs are currently
responsible for collecting from
trading venues and approved
publication arrangements (‘APAs’)
market data about financial
instruments and consolidating those
data into a continuous electronic
live data stream, which provides

(3) Regulation (EU) No 600/2014
of the European Parliament and of
the Council® provides for a
legislative framework for
‘consolidated tape providers’ or
‘CTPs’, both for equity and non-
equity. Those CTPs are currently
responsible for collecting from
trading venues and approved
publication arrangements (‘APAs”)
market data about financial
instruments and consolidating those
data into a continuous electronic
live data stream, which provides

(3) Regulation (EU) No 600/2014
of the European Parliament and of
the Council® provides for a
legislative framework for
‘consolidated tape providers’ or
‘CTPs’, both for equity and non-
equity_instruments. Those CTPs are
currently responsible for collecting
from trading venues and approved
publication arrangements (‘APAs’)
market data about financial
instruments and consolidating those
data into a continuous electronic
live data stream, which provides

(3) Regulation (EU) No 600/2014
of the European Parliament and of
the Council® provides for a
legislative framework for
‘consolidated tape providers’ or
‘CTPs’, both for equity and non-
equity_instruments. Those CTPs are
currently responsible for collecting
from trading venues and approved
publication arrangements (‘APAs”)
market data about financial
instruments and consolidating those
data into a continuous electronic
live data stream, which provides
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Commission Proposal

market data per financial
instrument. The idea behind the
introduction of a CTP was that
market data from trading venues
and APAs would be made available
to the public in a consolidated
manner, including all of the Union’s
trading markets, using identical data
tags, formats and user interfaces.

1. Regulation (EU) No 600/2014 of the
European Parliament and of the Council of
15 May 2014 on markets in financial
instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

EP Mandate

market data per financial
instrument. The idea behind the
introduction of a CTP was that
market data from trading venues
and APAs would be made available
to the public in a consolidated
manner, including all of the Union’s
trading markets, using identical data
tags, formats and user interfaces.

1. Regulation (EU) No 600/2014 of the
European Parliament and of the Council of
15 May 2014 on markets in financial
instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

Council Mandate

market data per financial
instrument. The idea behind the
introduction of a CTP was that
market data from trading venues
and APAs would be made available
to the public in a consolidated
manner, including all of the Union’s
trading markets, using identical data
tags, formats and user interfaces.

8. Regulation (EU) No 600/2014 of the
European Parliament and of the Council of
15 May 2014 on markets in financial
instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

Draft Agreement

market data per financial
instrument. The idea behind the
introduction of a CTP was that
market data from trading venues
and APAs would be made available
to the public in a consolidated
manner, including all of the Union’s
trading markets, using identical data
tags, formats and user interfaces.

8. Regulation (EU) No 600/2014 of the

European Parliament and of the Council of
15 May 2014 on markets in financial

instruments and amending Regulation (EU)
No 648/2012 (OJ L 173, 12.6.2014, p. 84).

Recital 4

14

(4) To date, however, no
supervised entity has applied for
authorisation to act as a CTP.
ESMA has identified three main
obstacles that have prevented
supervised entities to apply for
registration as a CTP™. First, a lack
of clarity as to how the CTP is to
procure market data from the
various execution venues or from
the data reporting service providers
concerned. Second, insufficient
quality in terms of harmonisation of
the data reported by those execution
venues to allow for a cost-efficient
consolidation. Third, a lack of
commercial incentives to apply for

(4) To date, however, no
supervised entity has applied for
authorisation to act as a CTP.
ESMA has identified three main
obstacles that have prevented
supervised entities to apply for
registration as a CTP™. First, a lack
of clarity as to how the CTP is to
procure market data from the
various execution venues or from
the data reporting service providers
concerned. Second, insufficient
quality in terms of harmonisation of
the data reported by those execution
venues to allow for a cost-efficient
consolidation. Third, a lack of
commercial incentives to apply for

(4) To date, however, no supervised
entity has applied for authorisation
to act as a CTP. ESMA has
identified three main obstacles that
have prevented supervised entities
to apply for registration as a CTP®.
First, a lack of clarity as to how the
CTP is to procure market data from
the various execution venues or
from the data reporting service
providers concerned. Second,
insufficient quality in terms of
harmonisation of the data reported
by those execution venues to allow
for a cost-efficient consolidation.
Third, a lack of commercial
incentives to apply for authorisation

(4) To date, however, no
supervised entity has applied for
authorisation to act as a CTP. In its
report of 5 December 2019 on the
development in prices for pre- and
post-trade data and on the
consolidated tape for equity
instruments, ESMA has identified
three main obstacles that have
prevented supervised entities to
apply for registration as a CTPZ.
First, a lack of clarity as to how the
CTP is to procure market data from
the various execution venues or
from the data reporting service
providers concerned. Second,
insufficient quality in terms of
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Commission Proposal

authorisation asa CTP. It is
therefore necessary to remove those
obstacles. Such removal requires,
first, that all trading venues and
systematic internalisers (‘SIs”)
provide CTPs with market data
(provision rule). It secondly requires
an improvement of the data quality
by harmonising the data reports that
trading venues and Sls should
submit to the CTP.

1. ESMA MiFID II/MiFIR Review Report
No. 1 on the development in prices for pre-
and post-trade data and on the consolidated
tape for equity instruments.

EP Mandate

authorisation as a CTP. It is
therefore necessary to remove those
obstacles. Such removal requires,
first, that all trading venues and
systematic internalisers (‘SIs”)
provide CTPs with market data
(provision rule). It secondly requires
an improvement of the data quality
by harmonising the data reports that
trading venues and Sls should
submit to the CTP._It thirdly
requires that market data
contributors transmit to the CTP as
close to real time as it is technically
possible pre- and post-trade
information for shares and ETFs
and as close to real time as it is
technically possible post-trade
information for bonds and
derivatives.

1. ESMA MiIFID II/MiFIR Review Report
No. 1 on the development in prices for pre-
and post-trade data and on the consolidated
tape for equity instruments.

Council Mandate

asa CTP. It is therefore necessary to
remove those obstacles. Such
removal requires, first, that all
trading venues and systematic
internalisers (‘SIs’) provide CTPs
with market data (provision rule). It
secondly requires an improvement
of the data quality by harmonising
the data reports that trading venues
and Sls should submit to the CTP.

9. ESMA MIFID II/MiFIR Review Report
No. 1 on the development in prices for pre-
and post-trade data and on the consolidated
tape for equity instruments.

Draft Agreement

harmonisation of the data reported
by those execution venues to allow
for a cost-efficient consolidation.
Third, a lack of commercial
incentives to apply for authorisation
as a CTP. It is therefore necessary
to remove those obstacles. Such
removal requires, first, that all
trading venues and APAs and

provide CTPs with market data.
{prevision+ule): It secondly
requires an improvement of the data
quality by harmonising the data
reports that trading venues_and
APAs should submit to the CTPs.

Recital 5

15

(5) Article 1(7) of Directive
2014/65/EU of the European
Parliament and of the Council*
requires operators of systems in
which multiple third-party buying
and selling trading interests in
financial instruments are able to
interact (‘multilateral systems’) to

(5) Article 1(7) of Directive
2014/65/EU of the European
Parliament and of the Council*
requires operators of systems in
which multiple third-party buying
and selling trading interests in
financial instruments are able to
interact (‘multilateral systems’) to

(5) Article 1(7) of Directive
2014/65/EU of the European
Parliament and of the Counci
requires operators of systems in
which multiple third-party buying
and selling trading interests in
financial instruments are able to
interact (‘multilateral systems’) to

IlO

[Article 1(7)]

(5) Article 1(7) of Directive
2014/65/EU of the European
Parliament and of the Council®
requires operators of systems in
which multiple third-party buying
and selling trading interests in
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Commission Proposal

operate in accordance with the
requirements concerning regulated
markets (‘RMs”), multilateral
trading facilities (‘MTFs’), or
organised trading facilities
(‘OTFs’). The placement of that
requirement in Directive
2014/65/EU has left room for
varying interpretations of that
requirement, which has led to an
uneven playing field between
multilateral systems that are
licensed as an RM, MTF or OTF,
and multilateral systems that are not
licensed as such. In order to ensure
a uniform application of that
requirement, it should be introduced
in Regulation (EU) No 600/2014.

1. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173,
12.6.2014, p. 349).

EP Mandate

operate in accordance with the
requirements concerning regulated
markets (‘RMs’), multilateral
trading facilities (‘MTFs’), or
organised trading facilities
(‘OTFs’). The placement of that
requirement in Directive
2014/65/EU has left room for
varying interpretations of that
requirement, which has led to an
uneven playing field between
multilateral systems that are
licensed as an RM, MTF or OTF,
and multilateral systems that are not
licensed as such. In order to ensure
a uniform application of that
requirement, it should be introduced
in Regulation (EU) No 600/2014.

1. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173,
12.6.2014, p. 349).

Council Mandate

operate in accordance with the
requirements concerning regulated
markets (‘RMs’), multilateral
trading facilities (‘MTFs’), or
organised trading facilities
(‘OTFs’). The placement of that
requirement in Directive
2014/65/EU has left room for
varying interpretations of that
requirement, which has led to an
uneven playing field between
multilateral systems that are
licensed as an RM, MTF or OTF,
and multilateral systems that are not
licensed as such. In order to ensure
a uniform application of that
requirement, it should be introduced
in Regulation (EU) No 600/2014.

10. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173, 12.6.2014,
p. 349).

Draft Agreement

financial instruments are able to
interact (‘multilateral systems’) to
operate in accordance with the
requirements concerning regulated
markets, ¢Ri42); multilateral trading
facilities (‘“MTFs’), or organised
trading facilities (‘OTFs’). The
placement of that requirement in
Directive 2014/65/EU has left room
for varying interpretations of that
requirement, which has led to an
uneven playing field between
multilateral systems that are
licensed as a regulated market RM,
MTF or OTF, and multilateral
systems that are not licensed as
such. In order to ensure a uniform
application of that requirement, it
should be introduced in Regulation
(EVU) No 600/2014.

10. Directive 2014/65/EU of the European
Parliament and of the Council of 15 May
2014 on markets in financial instruments
and amending Directive 2002/92/EC and
Directive 2011/61/EU (OJ L 173,
12.6.2014, p. 349).

Recital 6

16

(6) Article 4 of Regulation (EU) No
600/2014 allows competent
authorities to waive the pre-trade
transparency requirements for

(6) Article 4 of Regulation (EU) No
600/2014 allows competent
authorities to waive the pre-trade
transparency requirements for

(6) Article 4 of Regulation (EU) No
co0f0 ol e eoraninnt

transparency-requirements-for

[Article 4]

(6) Article 4 of Regulation (EU) No
60072014 allews-competent
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

market operators and investment
firms operating a trading venue who
determine their prices by reference
to the midpoint price of the primary
market or the most relevant market
in terms of liquidity. As there is no
justification for excluding the
smallest orders from a transparent
order book and in order to increase
pre-trade transparency and thereby
reinforce the price formation
process, that waiver should be
applicable to orders with a size
greater than or equal to twice the
standard market size. Where the
consolidated tape for shares and
exchange-traded funds (ETFs) will
provide bid and offer prices from
which a midpoint can be derived,
the reference price waiver should
also be available for systems
deriving the midpoint price from the
consolidated tape.

market operators and investment
firms operating a trading venue who
determine their prices by reference
to the midpoint price of the primary
market or the most relevant market
in terms of liquidity. As-there-is-ho

&, . & i

smakest-ordersfrom-a-transparent
order-beok-and-In order to increase

pre-trade transparency and thereby
reinforce the price formation
process, that waiver should only be
applicable to orders with a size
greater than or equal to twice-the
standarda size to be determined by
ESMA. When defining the
threshold, it is appropriate for
ESMA to take into account the
impact of that measure on market
sizequality, on the overall liquidity
on Union trading venues, on end-
investors’ outcomes, and on the
domestic and international
attractiveness and competitiveness
of Union capital markets and
firms. Where the consolidated tape
for shares and exchange-traded
funds (ETFs) will provide bid and
offer prices from which a midpoint
can be derived, the reference price
waiver should also be available for
systems deriving the midpoint price
from the consolidated tape.

Recital 7

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 9/

Obtenu pour vous par
Obtained by

®
= @ agence europe

317



Commission Proposal

EP Mandate

Council Mandate
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17

(7) Dark trading is trading without
pre-trade transparency, using the
reference price waiver laid down in
Article 4(1), point (a) of Regulation
(EU) No 600/2014 and the
negotiated trade waiver laid down in
Article 4(a) point (a), point (i) of
that Regulation. The use of both
waivers is capped by the double
volume cap (‘DVC’). The DVC s a
mechanism that limits the level of
dark trading to a certain proportion
of total trading in an equity
instrument. The amount of dark
trading in an equity instrument on
an individual venue may not exceed
4% of total trading in that
instrument in the Union. When this
threshold is breached, dark trading
in that instrument on that venue is
suspended. Secondly the amount of
dark trading in an equity instrument
in the Union may not exceed 8% of
total trading in that instrument in
the Union. When this threshold is
breached all dark trading in that
instrument is suspended. The venue
specific threshold leaves room for
continued use of those waivers on
other platforms on which trading in
that equity instrument is not yet
suspended, until the Union wide
threshold is breached. This causes
complexity in terms of monitoring
the levels of dark trading and of

(7) Dark trading is trading without
pre-trade transparency, using the
reference price waiver laid down in
Article 4(1), point (a) of Regulation
(EU) No 600/2014 and the
negotiated trade waiver laid down in
Article 4(a) point (a), point (i) of
that Regulation. The use of both
waivers is capped by the double
volume cap (‘DVC’). The DVC s a
mechanism that limits the level of
dark trading to a certain proportion
of total trading in an equity
instrument. The amount of dark
trading in an equity instrument on
an individual venue may not exceed
4% of total trading in that
instrument in the Union. When this
threshold is breached, dark trading
in that instrument on that venue is
suspended. Secondly the amount of
dark trading in an equity instrument
in the Union may not exceed 8% of
total trading in that instrument in
the Union. When this threshold is
breached all dark trading in that
instrument is suspended. The venue
specific threshold leaves room for
continued use of those waivers on
other platforms on which trading in
that equity instrument is not yet
suspended, until the Union wide
threshold is breached. This causes
complexity in terms of monitoring
the levels of dark trading and of

(7) Dark trading is trading without
pre-trade transparency, using the
reference price waiver laid down in
Article 4(1), point (a) of Regulation
(EU) No 600/2014 and the
negotiated trade waiver laid down in
Article 4(@)4(1), point (a);.and point
{H(b)(i) of that Regulation. The use
of both waivers is capped by the
double volume cap (‘DVC’). The
DVC is a mechanism that limits the
level of dark trading to a certain
proportion of total trading in an
equity instrument. The amount of
dark trading in an equity instrument
on an individual venue may not
exceed 4%4 % of total trading in
that instrument in the Union. When
this threshold is breached, dark
trading in that instrument on that
venue is suspended. Secondly the
amount of dark trading in an equity
instrument in the Union may not
exceed 8%8 % of total trading in
that instrument in the Union. When
this threshold is breached all dark
trading under those waivers in that
instrument is suspended. The venue
specific threshold leaves room for
continued use of those waivers on
other platforms on which trading in
that equity instrument is not yet
suspended, until the Union wide
threshold is breached. This causes
complexity in terms of monitoring

[Article 5 and 52]

(7) Dark trading is trading without
pre-trade transparency, using the
reference price waiver laid down in
Avrticle 4(1), point (a) of Regulation
(EU) No 600/2014 and the
negotiated trade waiver laid down
in Article 4(a)4(1), peint{a} point
{H(b)(i) of that Regulation. The use
of both waivers is capped by the
double volume cap, ¢B#E-)- Fhis
BVC-which is a mechanism that
limits the level of dark trading to a
certain proportion of total trading in
an equity instrument. The amount of
dark trading in an equity instrument
on an individual venue is not to may
not-exceed 4%4 % of total trading
in that instrument in the Union.
When this threshold is breached,
dark trading in that instrument on
that venue is suspended. Secondly,
the amount of dark trading in an
equity instrument in the Union is
may not to exceed 8%8 % of total
trading in that instrument in the
Union. When this threshold is
exceeded, breached all dark trading
under those waivers in that
instrument is suspended. The venue
specific threshold leaves room for
continued use of those waivers on
other platforms on which trading in
that equity instrument is not yet
suspended, until the Union wide
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Commission Proposal

enforcing the suspension. To
simplify the double volume cap
while keeping its effectiveness, the
new single volume cap should rely
solely on the EU-wide threshold.
That threshold should be lowered to
7 % to compensate for a potential
increase of trading under those
waivers as a consequence of
abolishing the venue specific
threshold.

EP Mandate

enforcing the suspension. To
simplify the double volume cap
while keeping its effectiveness,
thethis Regulation introduces a
new single volume cap sheuld
relyrelying solely on the EU-wide
threshold. That threshold should be
lowered to 7 % to compensate for a
potential increase of trading under
those waivers as a consequence of
abolishing the venue specific
threshold._Utilising all the available

and relevant market data, ESMA
should reqularly assess the
calibration of the threshold of the

Council Mandate

the levels of dark trading and of
enforcing the suspension. To
simplify the double volume cap
while keeping its effectiveness, the
new single volume cap should rely
solely on the EU-wide threshold-
hedsed snme be Lo d e

7Y% to-compensate fora-potential
increase-of set at 10 % in respect of

Draft Agreement

threshold is exceeded breached.
This causes complexity in terms of
monitoring the levels of dark
trading and of enforcing the
suspension. To simplify the double
volume cap while keeping its
effectiveness, the new single
volume cap should rely solely on
the EU-wide threshold—Fhat

the reference price waiver. Thus, e
the limitation on the dark trading to-compensatefor-a-potential

under those walvers as a inerease-of set at 7 % in respect of
conseguence-of-abolishing-the-venue | the reference price waiver. Thus,
specific-thresholdremains yet the dark trading underthose-waivers-as

complexity and the burden of the

single volume cap, its scope, its

system would be lifted.

effects on the competitiveness of
Union firms and the significance
of the market impact and the
efficiency of the price formation
process in the Union. ESMA could
also consider ways to thoroughly
improve the limitations that are
currently in place to limit dark
trading, including further
intervention on any trading system,
as opposed to only a subset thereof,
to ensure that these are effective in
their aim to safequard the price
formation process without unduly
affecting the global
competitiveness of Union firms and

the attractiveness of the Union’s
markets. Taking into account
financial stability considerations,
international best practices and

a-conseguence-of-abelishing-the
vende-specific-threshold would

continue to be limited, while the
complexity of the mechanism
would be reduced. ESMA should
assess the volume cap threshold,
taking into account financial
stability considerations,
international best practices, the
competitiveness of the Union firms,

the significance of the market
impact and the efficiency of the
price formation, and formulate its
suggestions in a report to the
Commission. On that basis, the
Commission should have the
power to adjust the volume cap
threshold through a delegated act.
ESMA should also assess the
appropriateness of the volume cap
and the necessity to remove or to
extend it to other trading systems
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Commission Proposal

EP Mandate

developments, ESMA should
formulate its suggestions in a
report to the Commission by ...
[three years after the entry into
force of this amending
Regulation], and every two years

thereafter.

Council Mandate

Draft Agreement

or execution venues which derive
their prices from a reference price.

17a

(7a) Article 8 of Requlation (EU)
No 600/2014 introduced the pre-

[Article 8]

(7a) Article 8 of Requlation (EU)

trade transparency requirement in

No 600/2014 introduced the pre-

respect of non-equity instrument

trade transparency requirement in

imposed on MTFs, OTFs or RMs,

respect of non-equity instrument

regardless of the trading system

imposed on MTFs, OTFs or

applied by the trading venue. This

requlated markets, regardless of

provision has provided benefits for

the trading system applied by the

trading venues that operate a
central limit order book or periodic

trading venue. This provision has
provided benefits for trading

auction systems, since the bids and

venues that operate a central limit

offers provided by such trading

order book or periodic auction

systems are anonymous, firm and

systems, since the bids and offers

truly multilateral thus independent

provided by such trading systems

of the individual qualities of the

are anonymous, firm and truly

parties. Other trading systems,
notably voice trading and request

multilateral thus independent of
the individual qualities of the

for quote systems, provide tailor-

parties. Other trading systems,

made quotes to requestors, which

notably voice trading and request

have marginal informational value

for quote systems, provide tailor-

to other market participants. To

made quotes to requestors, which

reduce the requlatory burden
imposed on trading venues and to

have marginal informational value
to other market participants. To

reduce number of waivers, the
requirement to publish firm or

reduce the requlatory burden
imposed on trading venues and to
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EP Mandate

Council Mandate
indicative quotes while operating

Draft Agreement
reduce the number of waivers, the

request for quotes trading protocols

requirement to publish firm or

should be removed.

indicative quotes should be
removed when operating request-
for-quote and voice trading

systems.

(7b) In addition, the pre-trade

(7b) Articles 18 and 19 of
Regulation (EU) No 600/2014 set

transparency requirements set out

out pre-trade transparency

in Article 18 and 19 of Requlation

requirements applicable to

(EU) No 600/2014 imposed on
systematic internalisers operating

systematic internalisers in respect
of non-equity instruments when

guote-driven systems in respect of

providing firm or indicative quotes

non-equity instruments on bilateral

to their clients. Those quotes are

basis when providing firm or
indicative quotes to their clients

tailored to individual clients and
have marginal informational value

17b should be removed as well. Those to other clients. Therefore those
guotes are tailored to individual requirements should be removed.
clients, so they have marginal Nevertheless, systematic
informational value to other internalisers may fulfil pre-trade
clients. Nevertheless, systematic transparency requirements on a
internalisers may fulfil pre-trade voluntary basis, for example to
transparency reqguirements on a address needs of their retail clients.
voluntary basis, for example to
address needs of their retail clients.
[TM 13.09: text reworked for clarity]
(7¢) Transparency regime for (7c) Currently, the transparency
17¢ derivatives is part of the broader regime for derivatives is part of the

non-equities category commingling

broader non-equity category

together securities (bonds) and

commingling together very

contracts (derivatives). Many of the

different types of financial
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Commission Proposal

EP Mandate

Council Mandate
principles set out in the derivatives

Draft Agreement
instruments with on the one hand

regime thus originated in

approaches or assumptions that

securities (bonds) and on the other

hand mostly contracts (derivatives).

are only appropriate for securities,

Many of the principles set out in

not derivatives. One of the main

the derivatives regime thus

reasons why to single out the
transparency for derivatives stems

originated in approaches or
assumptions that are only

from the concept of 'traded on a

appropriate for securities, not

trading venue' (""TOTV') used in

derivatives. One of the main

Article 8(1) of Regulation (EU) No

reasons why to single out the

600/2014. It is not clear whether

transparency for derivatives stems

this concept refers to actual
derivative contracts that have been

from the concept of "'traded on a
trading venue' (""TOTV"") used in

concluded on a trading venue, or

Article 8(1) of Regulation (EU) No

whether the TOTV concept should

600/2014. It is not clear whether

be more generally considered akin

this concept refers to actual

to the concept of ""admitted to
trading on a trading venue."" In

derivative contracts that have been
concluded on a trading venue, or

other words, any derivative
contract that is capable of being

whether the TOTV concept should
be more generally considered akin

concluded on a trading venue. The

to the concept of ""admitted to

TOTV concept makes the scope of

trading on a trading venue."" In

transparency enormously broad

other words, any derivative

(and, thus, costly without any real

contract that is capable of being

added value) when it includes all

concluded on a trading venue. The

types of exotic, bespoke, and
bilaterally settled derivatives or

TOTV concept makes the scope of
transparency enormously broad

"'out of tenor"* (i.e. broken dated)

(and, thus, costly without any real

derivatives just because they are

added value) when it includes all

concluded on trading venues or

types of exotic, bespoke, and

they are capable of being
concluded on trading venues. This

bilaterally settled derivatives or
"'out of tenor"* (i.e. broken dated)

is why a different concept than

derivatives just because they are

"TOTV" should be used to define

concluded on trading venues or

the scope of transparency of

they are capable of being
concluded on trading venues. This
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EP Mandate

Council Mandate

Draft Agreement

is why a different concept than
"TOTV" should be used to define
the scope of transparency of
derivatives.

17d

(7d) Pre-trade transparency of

(7d) Therefore, the scope of

derivatives should focus on
derivative contracts concluded on

transparency requirements, both
pre-trade and post-trade, should be

trading venues applying a central

limited to the most liquid and

limit order book or a periodic
auction system where the users of

standardized derivatives, such as
exchange-traded derivatives and a

transparency information would

subset of benchmark OTC

actually obtain useful information

derivatives where real liquidity is

from looking at this data.
Therefore the scope of
transparency requirements should

apparent. For this purpose, a new
definition of OTC derivatives
should be introduced. OTC

be limited to the most liquid and

derivatives should be defined by

standardized derivatives, such as

reference to Article 2(7) of

exchange-traded derivatives and a

Requlation (EU) No 648/2012 (in

subset of benchmark OTC
derivatives where real liquidity is

line with the last sentence of the
definition of exchange-traded

apparent. For this purpose, a new

derivatives thus the definition of

definition of OTC derivatives is

OTC derivatives covers all

introduced. OTC derivatives are

derivatives which are not

defined by reference to Article 2(7)

exchange-traded derivatives) to

of Requlation (EU) No 648/2012

ensure that under the scope of this

(in line with the last sentence of the

category of derivatives are all OTC
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Commission Proposal

EP Mandate

Council Mandate

definition of exchange-traded
derivatives thus the definition of

Draft Agreement
derivatives which may be subject to

clearing obligation in accordance

OTC derivatives covers all
derivatives which are not
exchange-traded derivatives) to

with Article 5(2) of Requlation
(EU) No 648/2012. The OTC
derivatives subject to both pre-

ensure that under the scope of this

trade and post-trade transparency

category of derivatives are all OTC

requirements should be defined

derivatives which may be subject to

according to clear conditions set

clearing obligation in accordance

out in the new Article 8a of

with Article 5(2) of Requlation

Requlation (EU) No 600/2014 and

(EU) No 648/2012. The OTC
derivatives, which would be in the

should only be denominated in G4
currencies (Dollar, Euro, Sterling,

scope of pre-trade transparency

Yen). Transparency requirements

and post-trade transparency, must

should apply to OTC derivatives

fulfil cumulatively all conditions

that are subject to the clearing

set out in the new Article 8a of

obligation under Regulation (EU)

Requlation (EU) No 600/2014 so

No 648/2012 and be actually

they should be denominated in G4

centrally cleared, and, for interest

currencies (Dollar, Euro, Sterling,

rate swaps, they should be subject

Yen), and subject to the clearing

to the derivatives trading

obligation under Requlation (EU)

obligation.for .

No 648/2012 and be actually
centrally cleared, and, where
relevant, only to include (actually)

In addition, transparency
requirements should also apply to
single-name credit default swaps,

liguid benchmark tenors in full

referencing a global systemically

year tenors so bespoke broken date

important bank and credit default

tenors (e.g., 9 years, 2 months, 14

swaps referencing an index

days) would not be included. Pre-

comprising such banks.

trade and post-trade transparency
requirements should not apply on

With regards to pre-trade

transactions in derivatives that are

transparency for derivatives, the

part of portfolio compression or

requirements should apply only on

post-trade risk reduction services,

derivative contracts concluded on

or which are exempted from or not

trading venues applying a central

subiject to the clearing obligation,

limit order book or a periodic

or which are objectively

auction system where the users of
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EP Mandate

Council Mandate

Draft Agreement

measurable as reducing risks
directly relating to the commercial

transparency information would
actually obtain useful information

activity or treasury financing
activity of the non-financial

counterparty.

from looking at this data.

[18.07: last sentence deleted as agreed
by emails in the context of Art 31]

[TM 13.09: 7c and 7d recitals to be
redrafted - COM to propose a new text]

Recital 8

18

(8) Article 10 of Regulation (EU)
No 600/2014 contains requirements
for trading venues to publish
information related to transactions
in non-equity instruments, including
the price and the volume. Article 11
of that Regulation contains the
grounds for national competent
authorities to allow for delayed
publication of those details.
Deferred publication of those details
is allowed where a transaction is
above the large in scale (‘LIS’) size
threshold and is in an instrument for
which there is no liquid market, or
where that transaction is above the
size specific to the instrument
threshold in case the transaction
involves liquidity providers.
National competent authorities have
discretion in the duration of the
deferred period and in the details of
the transactions that may be

(8) Article 10 of Regulation (EU)
No 600/2014 contains requirements
for trading venues to publish
information related to transactions
in non-equity instruments, including
the price and the volume. Article 11
of that Regulation contains the
grounds for national competent
authorities to allow for delayed
publication of those details.
Deferred publication of those details
is allowed where a transaction is
above the large in scale (‘LIS’) size
threshold and is in an instrument for
which there is no liquid market, or
where that transaction is above the
size specific to the instrument
threshold in case the transaction
involves liquidity providers.
National competent authorities have
discretion in the duration of the
deferred period and in the details of
the transactions that may be

(8) Article 10 of Regulation (EU)
No 600/2014 contains requirements
for trading venues to publish
information related to transactions
in non-equity instruments, including
the price and the volume. Article 11
of that Regulation contains the
grounds for national competent
authorities to allow for delayed
publication of those details.
Deferred publication of those details
iswas allowed where a transaction
iswas above the large in scale
(‘LIS’) size threshold and tswas in
an instrument for which there iswas
no liquid market, or where that
transaction iswas above the size
specific to the instrument threshold
in case the transaction involves
liquidity providers. National
competent authorities havehad
discretion in the duration of the
deferred period and in the details of

[Article 11]

(8) Article 10 of Regulation (EU)
No 600/2014 contains requirements
for trading venues to publish
information related to transactions
in non-equity instruments, including
the price and the volume. Article 11
of that Regulation contains the
grounds for national competent
authorities to allow for delayed
publication of those details.
Deferred publication of those details
is allowed where a transaction is
above the large in scale ¢££8°) size
threshold and is in an instrument for
which there is no liquid market, or
where that transaction is above the
size specific to the instrument
threshold in case the transaction
involves liquidity providers.
National competent authorities have
discretion in the duration of the
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Commission Proposal

deferred. That discretion has led to
differing practices among the
member states and to ineffective
post-trade transparency
publications. To ensure
transparency towards all types of
investors, it is necessary to
harmonise the deferral regime at the
level of the European Union,
remove discretion at national level
and facilitate market data
consolidation. It is therefore
appropriate to reinforce post-trade
transparency requirements by
removing the discretion for
competent authorities.

EP Mandate

deferred. That discretion has led to
differing practices among the
member states and to ineffective
post-trade transparency
publications. To ensure
transparency towards all types of
investors, it is necessary to
harmonise the deferral regime at the
level of the European Union,
remove discretion at national level
and facilitate market data
consolidation. It is therefore
appropriate to reinforce post-trade
transparency requirements by

removing the discretion for national

competent authorities_ and setting
out the cateqories of transactions
for which deferral is allowed,
taking into account the size of the

Council Mandate

the transactions that may behave
been deferred. That discretion has
led to differing practices among the
member states and to ineffective
post-trade transparency
publications. To ensure
transparency towards all types of
investors, it is necessary to
harmonise the deferral regime at the
level of the European Union,
remove discretion at national level
and facilitate market data
consolidation. It is therefore
appropriate to reinforce post-trade
transparency requirements by
removing the discretion for_national
competent authorities_ and setting
out the categories of transactions
for which deferrals are allowed,

transactions and the liquidity of

considering the size of the

the financial instruments
concerned.

transactions and the liquidity of the

Draft Agreement

deferred period and in the details of
the transactions that may be
deferred.

That discretion has led to differing
practices among the Member States
and to ineffective post-trade
transparency publications. To
ensure transparency towards all
types of investors, it is necessary to
harmonise the deferral regime at the
level of the European Union,
remove discretion at national level
and facilitate market data
consolidation. It is therefore
appropriate to reinforce post-trade
transparency requirements by
removing the discretion for
competent authorities and setting
out the categories of transactions
for which deferrals are allowed,

financial instruments concerned.

considering the size of the

transactions and the liquidity of
the financial instruments
concerned.

Competent authorities should have
the power to extend the period of
deferred publication of the details
of transactions executed in respect
of the sovereign debt instruments
issued by their respective Member
State. It is appropriate for such an
extension to be applicable
throughout the Union.
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EP Mandate

Council Mandate

Draft Agreement

With regards to transactions in
sovereign debt instruments not
issued by Members States, such
extensions should be established by
ESMA.

Recital 9

19

(9) To ensure an adequate level of
transparency, the price of a non-
equity transaction should be
published as close to real time as
possible and only be delayed until
maximally the end of the trading
day. However, in order not to
expose liquidity providers in non-
equity instruments to undue risk, it
should be possible to mask volumes
of transactions for a short period of
time, which should not be longer
than two weeks. The exact
calibration of the various buckets
corresponding to different time
deferrals should be left to ESMA
due to the technical expertise
required to specify the calibration as
well as due to the need to allow for
the flexibility to amend the
calibration. Those deferrals should
be based on the liquidity of the non-
equity instrument, the size of the
transaction and, for bonds, the credit
rating and it should no longer
include the size specific to the
instrument concerned.

(9) To ensure an adequate level of
transparency, the price and the
volume of a non-equity transaction
should be published as close to real
time as possible and_the price
should only be delayed until
maximally the end of the trading
day. However, in order not to
expose liquidity providers in non-
equity instruments to undue risk, it
should be possible to mask velumes
ofthe price and volume of very
large transactions for a shertlonger
period of time, which should not be
lenger-than-tweexceed four weeks.
The exact calibration of the various
buckets corresponding to different
time deferrals should be left to
ESMA due to the technical
expertise required to specify the
calibration as well as due to the
need to allow for the flexibility to
amend the calibration. Those
deferrals should be based on the
liquidity of the non-equity
instrument,_using the issuance size

as a proxy, and the size of the
transaction and-(trade size) only. In

(9) To ensure an adequate level of
transparency, the price and the
volume of bond, structured finance

product and emission allowanceef

[Article 11]

(9) To ensure an adequate level of
transparency, the price and the
volume of bond, structured finance

a-hen-equity transaction should be
published as close to real time as

possible and-only-be delayed-until
maximally-the-end-of-the-trading

dayotherwise published with
appropriate deferral for the size
and liquidity profile of transaction.

product and emission allowanceef
a-nen-eguity transaction should be
published as close to real time as
possible. In order not to expose
liquidity providers in ron-eguity
instrumentsbonds, structured
finance products and emission

Hewever; In order not to expose
liquidity providers in ron-eguity
instrumentsbonds, structured
finance products and emission
allowances to undue risk, it should
be possible to mask price and
volumes of transactions for a short
period-ef-time, which should not be
lengerthan-twein any case exceed
four weeks for the very large
trades. The exact calibration of the
various buckets corresponding to
different time deferrals should be
left to ESMA due to the technical
expertise required to specify the
calibration as well as due to the
need to allow for the flexibility to

allowances to undue risk, it should
be possible to defer the publication
of certain details of the transactions
according to the size of the
transaction and liquidity of the class
of the financial instrument. The
exact details of the deferral regime
should be determined by means of
regulatory technical standards and
be reqularly reviewed in order to
gradually decrease the applicable
deferral duration.
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Commission Proposal

EP Mandate

order to simplify the pre-trade
transparency regime for bonds and
derivatives, the size specific to the

instrument;-the-credit-rating-and-it

should no-lenger-inelude the size
specificbe removed, and the large

in scale size should be lowered so

Council Mandate

amend the calibration. Those
deferrals should be based on the
liquidity of the nen-eguity
ereditratingbond, structured
finance product and emission

that only one threshold remains at

allowance (e.q., proxied by the

an adequate level. ESMA should

issuance size for bonds, with

reqularly review the calibrations of

exception of covered bonds, or

the deferrals applicable to the
Instrument-concernedvarious
buckets, with the goal to gradually
decrease them should the
gualitative and quantitative
evidence allow it.

frequency of transactions), the size
of transactions (trade sizes) and it
should no longer include the size
specific to the instrument concerned
nor the large in scale size.

Draft Agreement

19a

(9a) OTC derivatives are contracts
and as (non-fungible) contracts
(where both counterparties must

[Article 11a]

(9a) Derivatives are contracts,
where both counterparties must

agree on terms included in the
contract), they are traded in a very

agree on terms included in the
contract, as opposed to bonds,

different way to bonds. Significant

where the issuer establishes the

differences exist between the
characteristics of the bond market

relevant terms. Therefore, the bond

market is very different to the

and the very heterogeneous OTC

heterogeneous derivative markets,

derivative markets and even within

within which differences also exist

different derivatives classes
regarding liquidity, transaction

between derivatives classes as
reqards liquidity and, transaction

sizes and the trade out period
needed. To address the difference
between mainly the bond market
and the very heterogeneous OTC

sizes.
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Commission Proposal

EP Mandate

Council Mandate
derivative markets, the system of

Draft Agreement
For this reason, the transactions

deferrals applicable to transactions

on derivatives concluded on

in derivatives concluded on trading

trading venues should be subject to

venues should be singled out in the

specific deferral regime. The

new Article 11a of Requlation (EU)

duration of deferrals should be

No 600/2014. The duration of
deferrals should be calibrated
based on the size and liquidity of

determined, by means of requlatory
technical standards, based on the
size of the transaction and liquidity

derivative contracts and on a more

of the class of derivatives.

flexible basis, because only
adequate market data can
determine the suitability of the
various deferral periods per each
category. Nevertheless, the
maximum deferral periods should
be defined in Requlation (EU) No
600/2014 and ESMA should be
given greater flexibility to combine
categories based on the size and
liguidity of transactions and to
develop a properly calibrated
deferral regime compared to the
regime for bonds, structured
finance products and emission
allowances.

Recital 10

20

(10) Article 13 of Regulation (EU)
No 600/2014 requires market
operators and investment firms
operating a trading venue to make
the pre-trade and post-trade
information on transactions in
financial instruments available to

(10) Article 13 of Regulation (EU)
No 600/2014 requires market
operators and investment firms
operating a trading venue to make
the pre-trade and post-trade
information on transactions in
financial instruments available to

(10) Article 13 of Regulation (EU)
No 600/2014 requires market
operators and investment firms
operating a trading venue to make
the pre-trade and post-trade
information on transactions in
financial instruments available to

(10) Article 13 of Regulation (EU)
No 600/2014 requires market
operators and investment firms
operating a trading venue to make
the pre-trade and post-trade
information on transactions in
financial instruments available to

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 21/

Obtenu pour vous par
Obtained by

®
= @ agence europe

317



Commission Proposal

the public on a reasonable
commercial basis (‘RCB”), and to
ensure non-discriminatory access to
that information. That Article has,
however, not delivered on its
objectives. The information
provided by trading venues, APAS
and systematic internalisers on a
reasonable commercial basis does
not enable users to understand
market data policies and how the
price for market data is set. ESMA
issued guidelines explaining how
the concept of RCB should be
applied. These guidelines should be
converted to legal obligations. Due
to the high level of detail required to
specify RCB and the required
flexibility in amending the
applicable rules based on the fast
changing data landscape, ESMA
should be empowered to develop
draft regulatory technical standards
specifying how RCB should be
applied, thereby further
strengthening the harmonised and
consistent application of Article 13
of Regulation (EU) No 600/2014.

EP Mandate

the public on a reasonable
commercial basis (‘RCB’), and to
ensure non-discriminatory access to
that information. That Article has,
however, not delivered on its
objectives. The information
provided by trading venues, APAs
and systematic internalisers on a
reasonable commercial basis does
not enable users to understand
market data policies and how the
price for market data is set. ESMA
issued guidelines explaining how
the concept of RCB should be
applied. These guidelines should be
converted to legal obligations. Due
to the high level of detail required to
specify RCB and the required
flexibility in amending the
applicable rules based on the fast
changing data landscape, ESMA
should be empowered to develop
draft regulatory technical standards
specifying what constitutes a
reasonable commercial basis and
how RCB should be applied,
thereby further strengthening the
harmonised and consistent
application of Article 13 of
Regulation (EU) No 600/2014.

Council Mandate

the public on a reasonable
commercial basis (‘RCB’), and to
ensure non-discriminatory access to
that information. That Article has,
however, not delivered on its
objectives. The information
provided by trading venues, APAs
and systematic internalisers on a
reasonable commercial basis does
not enable users to understand
market data policies and how the
price for market data is set. ESMA
issued guidelines explaining how
the concept of RCB should be
applied. These guidelines should be
converted to legal obligations. Due
to the high level of detail required to
specify RCB and the required
flexibility in amending the
applicable rules based on the fast
changingfast-changing data
landscape, ESMA should be
empowered to develop draft
regulatory technical standards
specifying how RCB should be
applied, thereby further
strengthening the harmonised and
consistent application of Article 13
of Regulation (EU) No 600/2014.

Draft Agreement

the public on a reasonable
commercial basis (‘RCB’), and to
ensure non-discriminatory access to
that information. That Article has,
however, not delivered on its
objectives. The information
provided by trading venues, APAs
and systematic internalisers on a
reasonable commercial basis does
not enable users to understand
market data policies and how the
price for market data is set. ESMA
issued guidelines explaining how
the concept of RCB should be
applied. These guidelines should be
converted to legal obligations. Due
to the high level of detail required
to specify RCB and the required
flexibility in amending the
applicable rules based on the fast
changingfast-changing data
landscape, ESMA should be
empowered to develop draft
regulatory technical standards
specifying how RCB should be
applied, thereby further
strengthening the harmonised and
consistent application of Article 13
of Regulation (EU) No 600/2014.
Furthermore, ESMA should
monitor and assess developments
in market data policies and price-
setting of market but also
compliance with the rules. ESMA
should provide the necessary
updates based on the assessment.
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Recital 11

21

(11) In order to reinforce the price
formation process and to maintain a
level playing field between trading
venues and systematic internalisers,
Article 14 of Regulation (EU) No
600/2014 requires systematic
internalisers to make public all
quotes in equity instruments placed
by that systematic internaliser
below the standard market size.
Systematic internalisers are free to
decide which sizes they quote, as
long as they quote at a minimum
size of 10% of the standard market
size. That possibility, however, has
led to very low levels of pre-trade
transparency provided by systematic
internalisers in equity instruments,
and has hampered the achievement
of a level playing field. It is
therefore necessary to require
systematic internalisers to publish
firm quotes relating to a minimum
of twice the standard market size.

(11) In order to reinforce the price
formation process and to maintain a
level playing field between trading
venues and systematic internalisers,
Article 14 of Regulation (EU) No
600/2014 requires systematic
internalisers to make public all
guotes in equity instruments placed
by that systematic internaliser
below the standard market size.
Systematic internalisers are free to
decide which sizes they quote, as
long as they quote at a minimum
size of 10% of the standard market
size. That possibility, however, has
led to very low levels of pre-trade
transparency provided by systematic
internalisers in equity instruments,
and has hampered the achievement
of a level playing field. It is
therefore necessary to require
systematic internalisers to publish
firm quotes relating to a minimum
size to be determined by ESMA.
When determining the minimum
size, it is appropriate for ESMA to
consider the following objectives:
increasing pre-trade transparency
of equity instruments for the
benefit of end-investors;
maintaining a level playing field
between trading venues and

(11) In order to reinforce the price
formation process and to maintain a
level playing field between trading
venues and systematic internalisers,
Avrticle 14 of Regulation (EU) No
600/2014 requires systematic
internalisers to make public all
guotes in equity instruments placed
by that systematic internaliser
below the standard market size.
Systematic internalisers are free to
decide which sizes they quote, as
long as they quote at a minimum
size of 10% of the standard market
size. That possibility, however, has
led to very low levels of pre-trade
transparency provided by
systematic internalisers in equity
instruments, and has hampered the
achievement of a level playing field.
It is therefore necessary to require
systematic internalisers to publish
firm quotes relating to a minimum
size to be determined by ESMA.
When determining the minimum
size, it is appropriate for ESMA to
consider the following objectives:
increasing pre-trade transparency
of equity instruments for the
benefit of end-investors;
maintaining a level playing field
between trading venues and
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

systematic internalisers; providing
end investors with an adequate
choice of trading options; and
ensuring that the trading
landscape in the Union remains
attractive and competitive both
domestically and internationallyef

systematic internalisers; providing
end investors with an adequate
choice of trading options; and
ensuring that the trading
landscape in the Union remains
attractive and competitive both
domestically and internationallyef

Recital 12

(12) In order to create a level
playing field, in addition to the
obligation to publish firm quotes
relating to a minimum of twice the
standard market size, systematic
internalisers should also no longer
be allowed to match at midpoint
below twice the standard market
size. It should furthermore be
clarified that systematic
internalisers should be allowed to
22 match at midpoint in so far as they
comply with the tick-size rules in
accordance with Article 49 of
Directive 2014/65/EU when they
trade above twice the standard
market size but below the large in-
scale threshold. When systematic
internalisers trade above a large in-
scale threshold, they should
continue to be allowed to match at
midpoint without complying with
the tick-size regime.

(12) In order to create a level
playing field, in addition to the
obligation to publish firm quotes
relating-to-a-mini j H’ of tmee_tl €
H tandat d. arketsize; systematic
be-allowed-to-match-at-midpeint
belowtwice-the-standard-market
sizesystematic internalisers should
also not be allowed to match at
midpoint below a size to be
determined by ESMA and aligned
with the size below which
systematic internalisers’ pre-trade
transparency requirements apply.
It should furthermore be clarified
that systematic internalisers should
be allowed to match at midpoint

so-far-as-they-complyabove this size

without complying with the tick-
size rles-inaccordance-with
whop-tho ctodonbavotnleotho
standard-market-size-but-below-the

(12) In order to create a level
playing field, in addition to the
obligation to publish firm quotes
Lt - o
standard-marketsize, systematic
internalisers should alse-no-longer
be allowed to match at midpoint
below-twice-the-standard-marketat
any size. HESMA should
rthermerebeelnrfodthar

Sen—throsheld Shorshond

i assess every
two years the effects of all types of

(12) In order to create a level
playing field, in addition to the
obligation to publish firm quotes
Lt S ey
stahdard-marketsize, systematic
internalisers should alse-ne-lenger
be allowed to match at midpoint
below-twice-the-standard-marketat
any size. HESMA should
fethermerebeenarodthat

seolotheosheld Hhoyshenld

i assess every
two years the effects of all types of

trading protocols and systems on

trading protocols and systems on

the quality of price formation and

the quality of price formation and
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Commission Proposal

EP Mandate

regimeregime. That would bring
the Union in line with the
prevalent international market

practices.

Council Mandate
advice the Commission on possible

Draft Agreement

advice the Commission on possible

measures for specific types of
protocols or systems to improve

measures for specific types of
protocols or systems to improve

price formation, including the
ability for systematic internalisers

price formation, including the
ability for systematic internalisers

to match at midpoint-without
i : S ime.

to match at midpoint-witheut
i : o e,

22a

(12a) To ensure meaningful
transparency in connection with

(12a) To ensure meaningful
transparency in connection with

OTC transactions in derivatives,

OTC transactions in derivatives,

without jeopardizing efficient price

without jeopardizing efficient price

discovery or a transparency level

discovery or a transparency level

playing field between means of

playing field between means of

trading, appropriate post-trade

trading, appropriate post-trade

transparency requirements set out

transparency requirements set out

in Article 21 of Requlation (EU)

in Article 21 of Requlation (EU)

No 600/2014 should apply to
investment firms in respect of OTC

No 600/2014 should apply to
investment firms in respect of OTC

derivatives which are subject to

derivatives which are subject to

transparency under Article 11a of

transparency under Article 11a of

Requlation (EU) No 600/2014, so

Requlation (EU) No 600/2014. .

those OTC derivatives should
cumulatively fulfil conditions that
they should be denominated in the
currencies of G4 jurisdictions, and
subject to the clearing obligation
specified in Article 5(2) of
Regulation (EU) No 648/2012, and
actually centrally cleared, and for
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Council Mandate

Commission Proposal

EP Mandate

interest rate swaps they should be

limited to contracts with full year

benchmark tenors (i.e., 1,2, 3,5, 7,

10, 12, 15 20, 25 and 30 vears).

Transparency requirements should

not apply to transactions in OTC

derivatives that are part of portfolio

compression or post-trade risk

reduction services, or which are

exempted from or not subject to

clearing obligation, or which are

objectively measurable as reducing

risks directly relating to the

commercial activity or treasury
financing activity of the non-
financial counterparty.

Draft Agreement

22b

(12b) Under Commission
Delegated Requlation (EU) No

(12b) Under Commission

Delegated Regulation (EU) No

2017/587 and Commission
Delegated Requlation (EU) No

2017/587 and Commission
Delegated Requlation (EU) No

2017/583, when one of the two

2017/583, when one of the two

parties to a transaction is a
systematic internaliser, the
systematic internaliser is required

parties to a transaction is a
systematic internaliser, the
systematic internaliser is required

to report a trade to an APA, while

to report a trade to an APA, while

its counterparty is not required to

its counterparty is not required to

do so. This has led many
investment firms to opt in for the

do so. This has led many
investment firms to opt in for the

status of systematic internaliser

status of systematic internaliser

only for the purpose of reporting

only for the purpose of reporting

the trades for their clients, while

the trades for their clients, while

the firms were not dealing on own

the firms were not dealing on own
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Commission Proposal

EP Mandate

Council Mandate

account on a systematic basis,
thereby adding disproportionate

Draft Agreement

account on a systematic basis,
thereby adding disproportionate

transparency requirements to these

transparency requirements to these

firms. Therefore, it is appropriate

firms. Therefore, it is appropriate

to introduce a status of a
designated publishing entity that

to introduce a status of a
designated publishing entity that

would allow an investment firm to

would allow an investment firm to

be responsible for making a
transaction public through an APA

be responsible for making a
transaction public through an APA

without having the need to take the

without having the need to take the

status of systematic internaliser.

status of systematic internaliser.

Furthermore, the designated
publishing entities should notify

Furthermore, the designated
publishing entities should notify

themselves to the competent
authorities and ESMA should
maintain a public reqgister of such

themselves to the competent
authorities and ESMA should
maintain a public reqgister of such

designated publishing entities by

designated publishing entities by

financial instrument or class of

class of financial instruments so

financial instruments so that
market participants have a capacity

that market participants have a
capacity to identify them.

to identify them.

Recital 13

23

(13) Market participants need core
market data to be able to make
informed investment decisions.
Pursuant to the current Article 27h
of Regulation (EU) 600/2014,
sourcing core market data about
certain financial instruments
directly from trading venues and
APAs requires that consolidated
tape providers enter into separate
licensing agreements with all those

(13) Market participants need core
market data to be able to make
informed investment decisions.
Pursuant to the current Article 27h
of Regulation (EU) 600/2014,
sourcing core market data about
certain financial instruments
directly from trading venues and
APAs requires that consolidated
tape providers enter into separate
licensing agreements with all those

(13) Market participants need core
market data to be able to make
informed investment decisions.
Pursuant to the current Article 27h
of Regulation (EU) 600/2014,
sourcing core market data about
certain financial instruments
directly from trading venues and
APAs requires that consolidated
tape providers enter into separate
licensing agreements with all those

(13) Market participants need core
market data to be able to make
informed investment decisions.
Pursuant to the current Article 27h
of Regulation (EU) 600/2014,
sourcing core market data about
certain financial instruments
directly from trading venues and
APAs requires that consolidated
tape providers enter into separate
licensing agreements with all those
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

data contributors. That process is
burdensome, costly and time
consuming. It has been one of the
obstacles to consolidated tape
providers emerging on a cross
market basis. This obstacle should
be removed in order to enable
consolidated tape providers to
obtain the market data and to
overcome licencing issues. Trading
venues and APAs, or investment
firms and systematic internalisers
without intervention of APAs
(‘market data contributors’) should
be required to submit their market
data to consolidated tape providers,
and to use harmonised templates
respecting high—quality data
standards to do so. Only CTPs
selected and authorised by ESMA
should be able to collect harmonised
market data from the individual data
sources in accordance with the
mandatory contribution rule. To
make the market data useful for
investors, market data contributors
should be required to provide the
CTP with market data as close as
technically possible to real time.

data contributors. That process is
burdensome, costly and time
consuming. It has been one of the
obstacles to consolidated tape
providers emerging on a cross
market basis. This obstacle should
be removed in order to enable
consolidated tape providers to
obtain the market data and to
overcome licencing issues. Trading
venues and APAs, or investment
firms and systematic internalisers
without intervention of APAs
(‘market data contributors’) should
be required to submit their market
data to consolidated tape providers,
and to use harmonised templates
respecting high—quality data
standards to do so. Only CTPs
selected and authorised by ESMA
should be able to collect harmonised
market data from the individual data
sources in accordance with the
mandatory contribution rule. To
make the market data useful for
investors, market data contributors
should be required to provide the
CTP with market data as close as
technically possible to real time.

data contributors. That process is
burdensome, costly and time
consuming. It has been one of the
obstacles to consolidated tape
providers emerging on a cross
market basis. This obstacle should
be removed in order to enable
consolidated tape providers to
obtain the market data and to

overcome Heeneinglicensing issues.
Trading venues and APAs-6¢

investmentfirms-and-systematic
APAs (‘market data contributors”)
should be required to submit their
market data to consolidated tape
providers, and to use harmonised
templates respecting high—quality
data standards to do so. The
systematic internalisers would
provide to CTP only post-trade data
and thus the direct link between Sl
and CTP is not necessary as the
data stream should be built on the

current structure, where the APAs

are the entity responsible for

applying deferrals for SIs and

publication of post-trade data. Only

CTPs selected and authorised by
ESMA should be able to collect
harmonised market data from the
individual data sources in
accordance with the mandatory
contribution rule. To make the
market data useful for investors,
market data contributors should be

data contributors. That process is
burdensome, costly and time
consuming. It has been one of the
obstacles to consolidated tape
providers emerging on a cross
market basis. This obstacle should
be removed in order to enable
consolidated tape providers to
obtain the market data and to
overcome licencing issues. Trading
venues and APAs without
intervention of APAs (‘data
contributors’) should be required to
submit their market data to
consolidated tape providers, and to
use harmonised templates
respecting high—quality data
standards to do so. Only CTPs
selected and authorised by ESMA
should be able to collect
harmonised market data from the
individual data sources in
accordance with the mandatory
contribution rule. To make the
market data useful for investors,
market data contributors should be
required to provide the CTP with
market data as close as technically
possible to real time.
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

required to provide the CTP with
market data as close as technically
possible to real time.

23a

(13a) The definition of core
market data should further specify
what pre-trade data should be
provided by trading venues and
APAs with mentioning of best bid
and offer spread. The best bid and
offer data would be sent only by
trading venues operating a central
limit order book or a periodic
auction system, while trading
venues or systematic internaliser
using request for guotes protocols
or other trading protocols which do

not constitute a central limit order
book or periodic auction would
provide post-trade data only.

COM: proposal to drop

Recital 14

24

(14) Title Il and 111 of Regulation
(EVU) 600/2014 require trading
venues, APAs, investment firms and
systematic internalisers (‘market
data contributors’) to publish pre-
trade data on financial instruments,
including bid and offer prices and
post-trade data on transactions,
including the price and volume at

(14) Title 11 and 111 of Regulation
(EVU) 600/2014 require trading
venues, APAs, investment firms and
systematic internalisers (‘market
data contributors’) to publish pre-
trade data on financial instruments,
including bid and offer prices and
post-trade data on transactions,
including the price and volume at

(14) Title Il and 111 of Regulation
(EV) 660/2014No 600/2014 require
trading venues, APAs, investment
firms and systematic internalisers

B e (0]
publish pre-trade data on financial
instruments, including bid and offer
prices and post-trade data on
transactions, including the price and

(14) Title Il and 111 of Regulation
(EV) 600/2014No 600/2014 require
trading venues, APAs, investment
firms and systematic internalisers
e [0
publish pre-trade data on financial
instruments, including bid and offer
prices and post-trade data on
transactions, including the price and
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which a transaction in a specific
instrument has been concluded.
Market participants are not obliged
to use the consolidated core market
data provided by the CTP. The
requirement to publish those pre-
trade and post-trade data should
therefore remain applicable to
enable market participants to access
market data. However, to avoid
undue burden on market data
contributors, it is appropriate to
align the requirement for market
data contributors to publish data as
much as possible with the
requirement to contribute data to the
CTP.

which a transaction in a specific
instrument has been concluded.
Market participants are not obliged
to use the consolidated core market
data provided by the CTP. The
requirement to publish those pre-
trade and post-trade data should
therefore remain applicable to
enable market participants to access
market data. However, to avoid
undue burden on market data
contributors, it is appropriate to
align the requirement for market
data contributors to publish data as
much as possible with the
requirement to contribute data to the
CTP.

volume at which a transaction in a
specific instrument has been
concluded. Market participants are
not obliged to use the consolidated
core market data provided by the
CTP. The requirement to publish
those pre-trade and post-trade data
should therefore remain applicable
to enable market participants to
access market data. However, to
avoid undue burden on market data
contributors, it is appropriate to
align the requirement for market
data contributors to publish data as
much as possible with the
requirement to contribute data to the
CTP.

volume at which a transaction in a
specific instrument has been
concluded. Market participants are
not obliged to use the consolidated
core market data provided by the
CTP. The requirement to publish
those pre-trade and post-trade data
should therefore remain applicable
to enable market participants to
access market data. However, to
avoid undue burden on market data
contributors, it is appropriate to
align the requirement for market
data contributors to publish data as
much as possible with the
requirement to contribute data to the
CTP.

Recital 15

25

(15) Due to the disparate quality of
market data, it is difficult for market
participants to compare those data,
which devoids data consolidation of
much added-value. It is of the
utmost importance for the proper
functioning of the transparency
regime set out in Title 11 and 111 of
Regulation (EU) 600/2014 and for
the consolidation of data by
consolidated tape providers that
market data are of high quality. It is
therefore appropriate to require that
those market data comply with high
quality standards in terms of both

(15) Due to the disparate quality of
market data, it is difficult for market
participants to compare those data,
which devoids data consolidation of
much added-value. It is of the
utmost importance for the proper
functioning of the transparency
regime set out in Title 1l and 111 of
Regulation No (EU) 600/2014 and
for the consolidation of data by
consolidated tape providers that
market data are of high quality. It is
therefore appropriate to require that
those market data comply with high
quality standards in terms of both

(15) Due to the disparate quality of
market data, it is difficult for market
participants to compare those data,
which deveidsdevoid data
consolidation of much added-
valueadded value. It is of the utmost
importance for the proper
functioning of the transparency
regime set out in Title 1l and 111 of
Regulation (EU) 600/2014 and for
the consolidation of data by
consolidated tape providers that
market data are of high quality. It is
therefore appropriate to require that
those market data comply with high

(15) Due to the disparate quality of
market data, it is difficult for market
participants to compare those data,
which devoid data consolidation of
much added value. It is of the
utmost importance for the proper
functioning of the transparency
regime set out in Title 11 and 111 of
Regulation No (EU) 600/2014 and
for the consolidation of data by
consolidated tape providers that
market data are of high quality. It is
therefore appropriate to require that
those market data comply with high
quality standards in terms of both
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substance and format. It should be
possible to change the substance
and the format of the data within a
short time to allow for changing
market practices and insights.
Therefore the requirements for the
quality of data should specified by
the Commission in a Delegated Act
and should take into account the
advice of a dedicated consultative
group, composed of experts from
the industry and from public
authorities.

substance and format. It should be
possible to change the substance
and the format of the data within a
short time to allow for changing
market practices and insights.
Therefore the requirements for the
quality of data should_be specified
by the Commission-ina-Delegated
ActESMA in draft requlatory
technical standards and should take
into account prevailing industry
standards and practices,
international developments and
standards agreed at the Union or
international level, as well as the
advice of a dedicated consultative

group, sermpescdetoxmeristrom-the
. i

authoritiesestablished by the

Commission and tasked with

providing indications limited to the

output of the consolidated tape.

ESMA should be closely involved

in the work of that consultative
roup.

quality standards in terms of both
substance and format. It should be
possible to change the substance
and the format of the data within a
short time to allow for changing
market practices and insights.
Therefore, the requirements for the
quality of data should_be specified
by the Commission in a Delegated
Act and should take-inte
accountconsider the advice of a
dedicated consultative group,
composed of experts from the
industry and from public authorities.
ESMA will be closely involved in

substance and format. It should be
possible to change the substance
and the format of the data within a
short time to allow for changing
market practices and insights.
Therefore the requirements for the
quality of data should_be specified
by the-Commission-ina-Delegated
ActESMA in draft requlatory
technical standards and should take
into account_prevailing industry
standards and practices,
international developments and
standards agreed at the Union or
international level, as well as the

this consultative group.

advice of a dedicated consultative

group, sempesed-ateeristrem-the
> i

authoritiesestablished by the

Commission and tasked with

providing indications limited to the

output of the consolidated tape.

ESMA should be closely involved

in the work of that consultative
roup.

Recital 16

26

(16) To better monitor reportable
events, Directive 2014/65/EU
harmonised the synchronisation of
business clocks for trading venues
and their members. To ensure that,
in the context of the consolidation
of market data, timestamps reported

(16) To better monitor reportable
events, Directive 2014/65/EU
harmonised the synchronisation of
business clocks for trading venues
and their members. To ensure that,
in the context of the consolidation
of market data, timestamps reported

(16) To better monitor reportable
events, Directive 2014/65/EU
harmonised the synchronisation of
business clocks for trading venues
and their members. To ensure that,
in the context of the consolidation
of market data, timestamps reported

(16) To better monitor reportable
events, Directive 2014/65/EU
harmonised the synchronisation of
business clocks for trading venues
and their members. To ensure that,
in the context of the consolidation
of market data, timestamps reported
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by different entities can be
compared meaningfully, it is
appropriate to extend the
requirements for harmonisation of
the synchronisation of business
clocks to systematic internalisers,
APAs and consolidated tape
providers. Due to the level of
technical expertise required to
specify the requirements for
application of a synchronized
business clock, ESMA should be
empowered to develop draft
regulatory technical standards to
specify the accuracy with which the
clocks should be synchronized.

by different entities can be
compared meaningfully, it is
appropriate to extend the
requirements for harmonisation of
the synchronisation of business
clocks to systematic internalisers,
APAs and consolidated tape
providers. Due to the level of
technical expertise required to
specify the requirements for
application of a synchronized
business clock, ESMA should be
empowered to develop draft
regulatory technical standards to
specify the accuracy with which the
clocks should be synchronized.

by different entities can be
compared meaningfully, it is
appropriate to extend the
requirements for harmonisation of
the synchronisation of business
clocks to designated publishing
entities which include systematic
internalisers, and also extend to
APAs and consolidated tape
providers. Due to the level of
technical expertise required to
specify the requirements for
application of a synchronized
business clock, ESMA should be
empowered to develop draft
regulatory technical standards to
specify the accuracy with which the
clocks should be synchronized.

by different entities can be
compared meaningfully, it is
appropriate to extend the
requirements for harmonisation of
the synchronisation of business
clocks to designated publishing
entities,systematic internalisers,
APAs and consolidated tape
providers. Due to the level of
technical expertise required to
specify the requirements for
application of a synchronized
business clock, ESMA should be
empowered to develop draft
regulatory technical standards to
specify the accuracy with which the
clocks should be synchronized.

Recital 17

27

(17) Article 23 of Regulation (EU)
No 600/2014 requires that the
majority of trading in shares takes
place on trading venues or
systematic internalisers (‘share
trading obligation”). This
requirement does not apply to trades
in shares which are non-systematic,
ad hoc or irregular and infrequent. It
is not clear when this exemption
applies. ESMA therefore clarified
this by making a distinction
between shares on the basis of their
International Securities

(17) Article 23 of Regulation (EU)
No 600/2014 requires that the
majority of trading in shares takes
place on trading venues or
systematic internalisers (‘share
trading obligation’). This
requirement does not apply to trades
in shares which are non-systematic,
ad hoc or irregular and infrequent. It
is not clear when this exemption
applies. ESMA therefore clarified
this by making a distinction
between shares on the basis of their
International Securities

(17) Article 23 of Regulation (EU)
No 600/2014 requires that the
majoritrofmost of the trading in
shares takes place on trading venues
or systematic internalisers (‘share
trading obligation”). This
requirement does not apply to trades
in shares which are non-systematic,
ad hoc, or irregular and infrequent.
It is currently not sufficiently not
clear when this exemption applies.
ESMA therefore clarified this by
making a distinction between shares
on the basis of their International

(17) Article 23 of Regulation (EU)
No 600/2014 requires that the
majoritofmost of the trading in
shares takes place on trading venues
or systematic internalisers (‘share
trading obligation’). This
requirement does not apply to trades
in shares which are non-systematic,
ad hoc, or irregular and infrequent.
It is currently not sufficiently rot
clear when this exemption applies.
ESMA therefore clarified this by
making a distinction between shares
on the basis of their International
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Identification Number (ISIN).
Pursuant to that distinction, only
shares with an EEA ISIN are
subject to the share trading
obligation. That approach provides
clarity to market participants trading
in shares. It is therefore appropriate
to incorporate ESMA’s current
practice in Regulation (EU) No
600/2014, while simultaneously
removing the exemption for trades
in shares which are non-systematic,
ad-hoc or irregular and infrequent.
In order to provide market
participants with certainty on which
instruments fall under the share-
trading obligation, ESMA should be
empowered to publish and maintain
a list containing all the shares
subject to that obligation.

Identification Number (ISIN).
Pursuant to that distinction, only
shares with an EEA ISIN are
subject to the share trading
obligation. That approach provides
clarity to market participants trading
in shares. It is therefore appropriate
to incorporate ESMA’s current
practice in Regulation (EU) No
600/2014, while simultaneously
removing the exemption for trades
in shares which are non-systematic,
ad-hoc or irregular and infrequent.

In-erderto-provide-market

Securities Identification Number

(ISIN). Pursuant to that distinction,
only shares with an EEA ISIN_and
which are admitted to trading on a

Securities Identification Number
(ISIN). Pursuant to that distinction,
only shares with an EEA ISIN_and
which are traded on a trading

requlated market or traded on a

venue are subject to the share

trading venue are subject to the
share trading obligation. That
approach provides clarity to market
participants trading in shares. It is
therefore appropriate to incorporate
ESMA’s current practice in
Regulation (EU) No 600/2014,
while simultaneously removing the
exemption for trades in shares
which are non-systematic, ad-hoc or
irregular and infrequent.-Hr-orderto

Seovdomodaton i elnonis ity

trading obligation. That approach
provides clarity to market
participants trading in shares. It is
therefore appropriate to incorporate
ESMA’s current practice in
Regulation (EU) No 600/2014,
while simultaneously removing the
exemption for trades in shares
which are non-systematic, ad-hoc or
irregular and infrequent.-tr-orderto

provide-marketparticipants-with

Recital 18

28

(18) Determination of the date by
which transactions are reported is
important to ensure sufficient
preparedness by both supervisors
and reporting entities. It is also
crucial to align the timing of
changes in different reporting
frameworks. Setting this date in a
delegated act will provide the

(18) Determination of the date by
which transactions are reported is
important to ensure sufficient
preparedness by both supervisors
and reporting entities. It is also
crucial to align the timing of
changes in different reporting
frameworks. Setting this date in a
delegated act will provide the

(18) Determination of the date by
which transactions are reported is
important to ensure sufficient
preparedness by both supervisors
and reporting entities. It is also
crucial to align the timing of
changes in different reporting
frameworks. Setting this date in a
delegated act will provide the

(18) Determination of the date by
which transactions are reported is
important to ensure sufficient
preparedness by both supervisors
and reporting entities. It is also
crucial to align the timing of
changes in different reporting
frameworks. Setting this date in a
delegated act will provide the
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necessary flexibility and aligns
ESMA’s empowerments with those
laid down in Regulation (EU)
2019/834. To increase overall
market reporting consistency,
ESMA should also take account of
international developments and
standards agreed upon at Union or
global level when developing
relevant draft regulatory technical
standards.

EP Mandate

necessary flexibility and aligns
ESMA’s empowerments with those
laid down in Regulation (EU)
2019/834. To increase overall
market reporting consistency,
ESMA should also take account of
international developments and
standards agreed upon at Union or
global level when developing
relevant draft regulatory technical
standards.

Council Mandate

necessary flexibility and aligns
ESMA’s empowerments with those
laid down in Regulation (EU)
2019/834. To increase overall
market reporting consistency,
ESMA should also take account of
international developments and
standards agreed upon at Union or
global level when developing
relevant draft regulatory technical
standards.

Draft Agreement

necessary flexibility and aligns
ESMA’s empowerments with those
laid down in Regulation (EU)
2019/834. To increase overall
market reporting consistency,
ESMA should also take account of
international developments and
standards agreed upon at Union or
global level when developing
relevant draft regulatory technical
standards.

28a

(18a) The problem with the
concept of "'traded on a trading
venue'' which was applied to
derivatives should be addressed not
only in case of transparency
requirements, but also in
transaction reporting so the
concept of "'concluded on a trading

venue'" is introduced for
derivatives. If a derivative contract
is concluded outside the trading
venue and does not belong to
financial instruments where the
underlying is a financial
instrument traded on a trading
venue, or to financial instruments
where the underlying is an index
or a basket composed of financial
instruments traded on a trading
venue, then only the OTC
derivative contract which is in the

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 34/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



EP Mandate

Commission Proposal

Council Mandate

scope of transparency
requirements should be reported.
Reporting under Regulation (EU)
No 600/2014 should cover
financial instruments subject to
transparency reqguirements or
related to financial instruments
which are subject to transparency
requirements, thus there is no need
to report derivatives concluded
outside trading venues which have
no impact on financial instruments
traded on trading venues.
Moreover, it would be desirable to
align all types of reporting to avoid
inconsistencies so for example,
reporting of derivatives under
Requlation (EU) No 600/2014
might be fulfilled by means of
reporting under Regulation (EU)
No 648/2012 to avoid unnecessary
double reporting of the same
transactions in derivatives.

Draft Agreement

Recital 19

29

(19) Reporting in financial markets
— in particular transaction reporting
— is already highly automated and
data is more standardised. Some
inconsistencies between
frameworks have already been
resolved in the European Market
Infrastructure Regulation (EMIR)
Refit and Securities Financing

(19) Reporting in financial markets
— in particular transaction reporting
— is already highly automated and
data is more standardised. Some
inconsistencies between
frameworks have already been
resolved in the European Market
Infrastructure Regulation (EMIR)
Refit and Securities Financing

(19) Reporting in financial markets
— in particular transaction reporting
— is already highly automated and
data is more standardised. Some
inconsistencies between frameworks
have already been resolved in the
European Market Infrastructure
Regulation (EMIR), Refit and
Securities Financing Transactions
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Transactions Regulation (SFTR).
The empowerments for ESMA
should be aligned to adopt technical
standards and ensure greater
consistency in transaction reporting
between the EMIR, SFTR and
MiFIR frameworks. This will
improve transaction data quality and
avoid unnecessary additional costs
for the industry.

EP Mandate

Transactions Regulation (SFTR).
The empowerments for ESMA
should be aligned to adopt technical
standards and ensure greater
consistency in transaction reporting
between the EMIR, SFTR and
MIiFIR frameworks. This will
improve transaction data quality and
avoid unnecessary additional costs
for the industry._In addition, the
transaction reporting should allow

Council Mandate

Regulation (SFTR). The
empowerments for ESMA should be
aligned to adopt technical standards
and ensure greater consistency in
transaction reporting between the
EMIR, SFTR and MiFIR
frameworks. This will improve
transaction data quality and avoid
unnecessary additional costs for the
industry. Furthermore, the
transaction reporting should allow

for a broad exchange of
transaction data between national

for a broad exchange of
transaction data among national

competent authorities to adequately

competent authorities, in order to

reflect the latter’s evolving
supervisory needs to monitor the

adequately reflect the latter’s
evolving supervisory needs to

most recent market developments

monitor the most recent market

and potential related risks. This

developments and potential related

should address, for instance, the

risks. This should address for

need for any national competent

instance the need of any national

authority to obtain a
comprehensive overview of the
investment made by clients
residing, domiciled or established

competent authority to gain a
comprehensive view of the
investments and it should be build
up on the current routing practice

in its jurisdiction, including where

that is set in delegated act.

such investments are made
through investment firms
authorised in another Member
State or financial instruments for
which it is not the competent
authority of the most relevant
market in terms of liquidity.

Draft Agreement
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29a

(19a) Market participants and
ESMA have shown that the
existing reporting regime can
create uncertainty about who
should report transactions and can
lead to double reporting. The
problem is particularly acute when
investment firms trading with each
other do not know whether their
counterparty is a systematic
internaliser for the traded financial

instrument, and as such should
report transactions to the approved
publication arrangement. In
addition, the link between the
reporting obligation and the status
of systematic internaliser has led to
an inflated number of systematic
internalisers in the Union,
distorting the picture of market
participants. The link between the
systematic internaliser status and
the post-trade transparency and
reporting requirements should be
removed, introducing instead the
possibility for market participants
to reqgister as a designated
reporting entity. In addition,
ESMA should establish a reqgister
of all designated reporting entities,
specifying their identity as well as
the instruments or classes of

COM: proposal to drop (designated
reporting entity already in recital
12b)
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instruments for which they are
designated reporting entities. That
would eliminate uncertainty about
who should report a transaction
and reduce the requlatory burden
on investment firms, particularly
smaller ones. Such an approach
would also have the advantage that
only those firms that qualify or
have opted in as systematic
internalisers will act as liquidity
providers, providing further clarity
to the overall structure of the

equity market.

Recital 20

30

(20) Competition among
consolidated tape providers ensures
that the consolidated tape is
provided in the most efficient way
and under the best conditions for
users. However, no entity has, up
until now, applied to act as a
consolidated tape provider. It is
therefore considered appropriate to
empower ESMA to periodically
organise a competitive selection
procedure to select a single entity
which is able to provide the
consolidated tape for each specified
asset class. Taking into account the
novelty of the proposed scheme,
ESMA should only mandate the
provision of post-trade transparency

(20) Competition among
consolidated tape providers ensures
that the consolidated tape is
provided in the most efficient way
and under the best conditions for
users. However, no entity has, up
until now, applied to act as a
consolidated tape provider. It is
therefore considered appropriate to
empower ESMA to periodically
organise a competitive selection
procedure to select a single entity
which is able to provide the
consolidated tape for each specified

asset class. Taking-into-accountthe
=oiihcheridenrmondotothe
S

(20) Competition among
consolidated tape providers ensures
that the consolidated tape is
provided in the most efficient way
and under the best conditions for
users. However, no entity has, up
until now, applied to act as a
consolidated tape provider. It is
therefore considered appropriate to
empower ESMA to periodically
organiseorganize a competitive
selection procedure to select a
single entity which is able to
provide the consolidated tape for
each specified asset class. Taking
into-account-the-novelty-of-the
Seenescdsehomo =8l shon d
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(20) Competition among
consolidated tape providers ensures
that the consolidated tape is
provided in the most efficient way
and under the best conditions for
users. However, no entity has, up
until now, applied to act as a
consolidated tape provider. It is
therefore considered appropriate to
empower ESMA to periodically
organiseorganise a competitive
selection procedure to select a
single entity which is able to
provide the consolidated tape for
each specified asset class. Faking

Latenecounitthopovelheatihe
proposed-scheme, ESMA-should
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data for the first selection procedure
that it runs in relation to shares. At
least 18 months before the launch of
the second selection procedure,
ESMA should submit a report to the
Commission assessing whether
there is market demand for
extending the data contributed to the
tape to pre-trade data. On the basis
of such a report, the Commission
should be empowered, by way of a
delegated act, to further specify the
depth of pre-trade data to the tape.

transparency-data-for-the first
loct] hati -
relationto-shares—Atleast I1SESMA

Initially, ESMA should start the
selection procedure concerning the

| I - :
trade-transparency-data-forthefirst
Initially, ESMA should start the

should prioritise the selection and

consolidated tape for bonds. Within

selection procedure concerning the

authorisation of a consolidated

6 months of the start of that

tape provider for bonds, followed

consolidated tape for bonds.
Within 6 months of the start of that

by shares and ETFs and finally by
derivatives. The selection processes
for each CTP should be staggered
at reqular intervals, with each
selection process starting no later
than six months before-the
launchfollowing the initiation of
the second-selection
proecedurepreceding one. Given the
similarities between shares and
ETFs, ESMA should submita

reportio-the- Commission-assessing

Bympoyetode pontod net fo ftho:

i conduct a
parallel process for those two
financial instruments, accepting
proposals for either a single
consolidated tape comprising both

shares and ETFs, or two separate

selection ESMA should start the
selection procedure that-irunsin
relationto-shares—Atleast 18

basis-efsueh-a-repert-the
Commissionfor a CTP for shares
and ETFs. ESMA should require
the CTP for shares and ETFs to be

selection ESMA should start the
selection procedure that-itrunsin
relation-to-shares—Atleast18

Commissionfor a CTI5 for shares
and ETFs.Thirdly ESMA should

able to consolidate and display the

start the selection procedure for

best bid and offer spread of each

OTC derivatives CTP once the

trading venue in time of executed

main technical issue hampering

trade as well as the European best

the setup of the CT, namely

bid and offer spread that would be

implementing the appropriate

derived from those data. ESMA

identifier to replace the ISIN, is

should be-empowered;-by-way-of-a
colscoindoo o shn s eone e

tapethirdly start the selection
procedure for OTC derivatives CTP

resolved. ESMA may choose
among the classes or subclasses of
OTC derivatives for which public
transparency requirements apply,
for which classes or subclasses

tapes. For both shares and ETFs

once technical issues hampering

they will launch the selection

the market data that data
contributors are required to send to

the setup of the CT, such as those

procedure. ESMA may decide to

concerning ISINs, are resolved.

select a CTP which consolidated

the relevant CTP should contain
pre-trade and post-trade market

and disseminates more classes or
subclasses of OTC derivatives for
which public transparency

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the

emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 39/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal

EP Mandate

data relateddata to the tapefirst five

layers of the order books.

Council Mandate

Draft Agreement

requirements apply then for which
the selection procedure was
launched.

Recital 20a

31

The selection procedure is a
concession procedure in
accordance with the Financial
Regulation (EU 2018/1046).
ESMA should apply the relevant
procedural rules on the basis of
that Regulation. ESMA should for
all classes select a candidate based
on its technical abilities to operate
a CTP, including its ability to
ensure business continuity and
resilience, as well as its use of
modern interfaces, the
organisation of is management
and decision making processes, its
methods for ensuring data guality,
the costs required for developing
and operating a CTP, the simplicity
of the licenses that users have to
enter into in order to receive the
consolidated data, including the
amount of licensing types for
various use cases or users, the level
of fees charged to users and its
processes for mitigating energy
consumption. Specifically for the
CTP for shares and ETFs ESMA
should require the CTP to be able
to display the European best bid
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

and offer spread. with no
dissemination of the market
identifier code of the venue. By
July 2026, the European
Commission should make an
assessment of this level of pre-
trade information for the
functioning and competitiveness of
the Union markets and may
accompany this assessment, where
appropriate, with a leqgislative
proposal on the design of the
consolidated tape.

Recital 20b

31

A selected CTP should without
undue delay apply for
authorisation. Within 20 working
days of such application ESMA
should assess if the application is
complete and notify the applicant
accordingly. Within three months
of reception of a complete
application ESMA should either
authorise or refuse authorisation.
ESMA should base its decision to
authorise or to refuse
authorisation on its assessment on
whether or not the applicant will be
able to operate a CTP in
compliance with all requirements
within a reasonable time. ESMA
may allow the applicant a
reasonable period after
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

authorisation to complete the
development of the CT.

Recital 21

31

(21) According to data presented in
the impact assessment
accompanying the proposal for this
Regulation, the expected revenue
generation for the consolidated tape
will vary depending on the precise
features of the tape. The expected
revenue of the CTP should
significantly exceed the cost of its
production and therefore help to
build a solid revenue participation
scheme whereby the CTP and the
market data contributors share
aligned commercial interests. This
principle should not prevent CTPs
from making a necessary margin to
maintain a viable business model
and from using the core market data
to offer further analytics or other
services aimed to increase the
revenue pool.

(21) According to data presented in
the impact assessment
accompanying the proposal for this
Regulation, the expected revenue
generation for the consolidated tape
will vary depending on the precise
features of the tape. The expected
revenue of the CTP should
significantly exceed the cost of its
production and therefore help to
build a solid revenue participation
scheme whereby the CTP and the
market data contributors share
aligned commercial interests. This
principle should not prevent CTPs
from making a necessary margin to
maintain a viable business model
and from using the core market data
to offer further analytics or other
services aimed to increase the
revenue pool._The market data
contributor should at least receive
a remuneration based on the costs
it has incurred in generating the
data and providing it to the CTP.
Retail investors should have access
to the consolidated tape, either free
of charge or for a nominal annual
fee, and the tape provider should
ensure that the information

(21) According to data presented in
the impact assessment
accompanying the proposal for this
Regulation, the expected revenue
generation for the consolidated tape
will vary depending on the precise
features of the tape. The expected
revenue of the CTP should
significantly exceed the cost of its
production and therefore help to
build a solid revenue participation
scheme whereby the CTP and the
market data contributors share
aligned commercial interests. This
principle should not prevent CTPs
from making a necessary margin to
maintain a viable business model
and from using the core market data
to offer further analytics or other
services aimed to increase the
revenue pool.

(21) According to data presented in
the impact assessment
accompanying the proposal for this
Regulation, the expected revenue
generation for the consolidated tape
will vary depending on the precise
features of the tape. The expected
revenue of the CTP should
significantly exceed the cost of its
production and therefore help to
build a solid revenue participation
scheme whereby the CTP and the
market data contributors share
aligned commercial interests. This
principle should not prevent CTPs
from making a necessary margin to
maintain a viable business model
and from using the core market data
to offer further analytics or other
services aimed to increase the
revenue pool._Retail investors,
academics and civil society
organisations using the data for
research purposes as well as public
authorities for the execution of
requlatory and supervisory
competences, should have free
access to the consolidated tape;

olthoroeetehorgeaara
nominal-annualfee.and Tthe
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Commission Proposal

EP Mandate

provided to retail investors is easily
accessible and displayed in a user-
friendly and understandable
format.

Council Mandate

Draft Agreement

tape provider should ensure that
the information provided to retail
investors is easily accessible and
displayed in a user-friendly and
understandable format.

Recital 22

32

(22) There is an objective
difference between a venue of
primary admission and other trading
venues that serve as secondary
trading markets. A venue of primary
admission admits companies to the
public markets, playing a crucial
role in the life of a share and for the
share’s liquidity. This is particularly
true in the case of shares listed on
smaller regulated markets which
remain typically traded mostly on
the venue of primary admission.
When the pre-trade transparent
trading of a certain share takes place
exclusively or predominantly on the
venue of primary admission, such
smaller venue plays a more
important role in the price formation
for that share. The core market data
a smaller regulated market
contributes to the consolidated tape
therefore plays a more determining
role in the price formation for the
shares this venue admits to trading.
A preferential treatment in the
revenue participation scheme is
therefore considered appropriate to

(22) There is an objective
difference between a venue of
primary admission and other trading
venues that serve as secondary
trading markets. A venue of primary
admission admits companies to the
public markets, playing a crucial
role in the life of a share and for the
share’s liquidity. This is particularly
true in the case of shares listed on
smaller regulated markets which
remain typically traded mostly on
the venue of primary admission.

Wihea-thosrotndotrnnssoront

. .
“Iad' 9 GII a .Ge'lta' shat Ie ta_l;es |
onln smaller requlated markets
and SME growth markets the level
of concentration of trading in
shares, for which they are also the
venue of primary admission, sueh

smaller venue-plays-a-more
important-relemeans that their

relative contribution to the

fragmentation of trading in the
ey Ep— .

core-market-dataalUnion is less

(22) There-is-an-objective
difference between-a-venueof

Trading venues thatserve-as
secondaryfacilitating the trading
marke&s—A#enHeef—p#maFy
puble et alarnaaernen] of

shares via a pre-trade transparent

(22) Fhereis-an-objective
difference between-a-venueof

Trading venues thatserve-as
secondaryfacilitating the trading
markets—A-venue-of-primary
pebhema ke alyrng el of

shares via a pre-trade transparent

order book play a key role in the life
cHeimdierrometidfortledere=s
Heguidityprice formation process.
This is particularly true in-thecase
of shares-tisted-onfor smaller
regulated markets which-remain

shareand SME Growth Markets
(*'smaller trading venues'") which

order book play a key role in the

i fo o sl Lo thosheare.
Hauidityprice formation process.
This is particularly true ir-thecase
of shares-listed-enfor smaller
regulated markets which-remain

formationforthatshareand SME
Growth Markets (*'smaller trading

are generally the main centre of

venues'") which are generally the

liguidity for the securities they

significant compared to that of

offer for trading. The core market

main centre of liquidity for the
securities they offer for trading.
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Commission Proposal

allow these smaller exchanges to
maintain their local admissions and
safeguard a rich and vibrant
ecosystem in line with the
objectives of the Capital Markets
Union.

EP Mandate

larger requlated markets. The
average daily trading volume of
shares in the smaller regulated
marketcontributestothe
conselidated-tape therefore plays-a
formation-forthe-markets is
relatively low, often accounting for
less than 1 % of the average daily

Council Mandate

data athat such smaller regutated
markettrading venues contributes to
the consolidated tape therefore plays
a more determining role in the price
formation for the shares this-venue
admitsthese trading venues admit
to trading. A preferential treatment
in the revenue participation scheme
of the post-trade feed is therefore

trading volume of the Union as a
whole. Smaller requlated markets
and SME growth markets are, on

considered appropriate to allow

these smaller exchangestrading
venues to maintain their local

average, less diversified and more
dependent on data revenues, and
the mandatory contribution to the
consolidated tape for shares this
preferential treatmentin-the
thereforecould deprive them of
their most important source of
income. Therefore, given the lower
levels of fragmentation of smaller
markets, their relative share of the
overall trading landscape and
legitimate concerns about the
viability of their business, an
exclusion from the mandatory
contributions to the consolidated

tape should be considered
appropriate to allow these-smaller

exechangesthem to maintain their
local admissions and safeguard a
rich and vibrant ecosystem in line
with the objectives of the Capital
Markets Union._From a procedural

admissions and safeguard a rich and
vibrant ecosystem in line with the
objectives of the Capital Markets
Union.

Draft Agreement
The core market data athat such

smaller regulated-markettrading
venues contributes to the
consolidated tape therefore plays a
more determining role in the price
formation for the shares this-venue
admitsthese trading venues admit
to trading. A preferential treatment
in the revenue participation scheme
is therefore considered appropriate
to allow these smaller
exehangestrading venues to
maintain their local admissions and
safeguard a rich and vibrant
ecosystem in line with the
objectives of the Capital Markets
Union.
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Commission Proposal

EP Mandate

perspective, the first exclusion
criterion should be market share; if
the market share at any future
point exceeds the threshold set out
in this Requlation, fragmentation
criteria should apply as alternative
exemption criteria.
Notwithstanding the mandatory
contribution exemption, smaller
requlated markets that wish to be
included in the consolidated view
provided by the consolidated tape
should be able to opt in to the
mandatory contribution scheme by
notifying ESMA of their intent.
Nevertheless, the development of a
consolidated tape should aim to
eventually attain a complete
representation of the Union’s
trading venues, to achieve the full
benefits of an integrated capital
markets union.

Council Mandate

Draft Agreement

Recital 23

33

(23) Small regulated markets are
regulated markets which admit
shares of issuers for which trading
in the secondary market tends to be
less liquid than the trading of shares
admitted to trading on larger
regulated markets. In order to avoid
that lower trading volumes (or
nominal values) penalise smaller
exchanges in the revenue

(23) Small-regulated-markets-are
regulated-markets-which-admit
shares-ofissuersforwhichThe
desired outcome of the
consolidated tape would be to
provide end investors with a truly
consolidated overview of the
trading opportunities available in

the sceondonrmadaeitondstobe
loss liaui .

(23) Small regulated markets and
SME Growth Markets are trading
venuesare-regulated-markets which
admit shares of issuers for which
trading in the secondary market
tends to be less liquid than the
trading of shares admitted to trading
on larger regulated markets. In order

to avoid that-lower-trading-velumes
{ornominal-values)-penalisethe
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Commission Proposal

participation scheme designed for
the consolidated tape for shares,
data from trades in these less liquid
shares should attract a higher
remuneration than their notional
trading value would indicate.
Whether a share is less liquid
should be determined on the basis
of the proportion of pre-trade
transparent liquidity displayed by
the regulated market that admits the
less liquid share, relative to the
average daily trading turnover in
that share.

EP Mandate

regulatedUnion, including small

Council Mandate

negative impact the CT might have
on these smaller exchangestrading

requlated markets and lower
trading costs through increased
cross-border competition, thereby
increasing the overall domestic and

international attractiveness of
Union capital markets, and
fostering their growth, in line with

venues, even though inclusion in

the revenue participation-scheme
cdesigned-for-the-consolidated-tape
for-shares—datafromtradesinthese
less-HguidCT might have positive
effects on the viability of these
venues and liguidity of the

the objectives of the capital markets
union. Regardless of the exemption

securities traded on the venues, an
opt-in mechanism for the trading

granted to smaller requlated
markets under this Regulation
from the mandatory contribution
of market data to the consolidated

venues where trading volume of

shares should-attract-a-higher
remuneration-than-their-notionalis

equal or below 1 % of the annual

tape, a dedicated —r-orderto-avoid

thatdowertrading-volumes{or
inalval ¥ I
exehangesir-the-revenue

participation scheme desigred-for
the consolidated tape for shares_ and

trading valtevolume of shares
traded in the Union would indicate:
‘ loss licui
should-be-determined-on-the-basisbe
established. There are two
alternative conditions following on

ETFs should be established, in

the first one, either there is no big

order to incentivise their opt-in to

(over the 1 % of the annual trading

the mandatory contribution
scheme, which should remain
nonetheless entirely voluntary. In
particular, data from trades in
thesethe less liquid shares should
attract a higher remuneration than
their notional trading value would
indicate. Whether a share is less
liquid should be determined on the
basis of the proportion of pre-trade
transparent liquidity displayed by
the regulated market that admits the
less liquid share, relative to the

volume of shares) trading venue in
the group, or the concentration of
the proportion-of-pre-trade
the-regulated-marketthatadmits-the

less-liquid-share; relative-to-the
average-datlytrading is very high
(85 % of the shares that have
initially been admitted to the
trading at that trading venues are
traded there). Only a few trading
venues fulfil this criterion,
therefore, only a small percentage

Draft Agreement
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

average daily trading turnover in
that share.

of trading in the Union would not
be compulsorily included in the
CTP. The trading turneverin-that
sharevenues benefiting from the
opt-in would have an opportunity
to join in, and if they decide to join,

they should notify the CTP as well
as ESMA about this decision. This
decision is irrevocable and all the
data — for shares as well as ETF —
will be part of the CT afterwards.

Recital 24

34

(24) Given the novelty of the
consolidated tape in the context of
the EU financial markets, ESMA
should be entrusted with providing
the European Commission with an
assessment of the revenue
participation scheme designed for
regulated markets in the context of
the consolidated tape for shares.
This report should be prepared on
the basis of at least 12 months of
operation of the CTP and
subsequently at the request of the
Commission, where deemed
necessary or appropriate. The
assessment should focus in
particular on whether the
participation of small regulated
markets in the revenue of the CTP is
fair and effective in safeguarding
the role that these markets play in

(24) Given the novelty of the
consolidated tape in the context of
the EU financial markets, ESMA
should be entrusted with providing
the European Commission with an
assessment of the revenue
participation scheme designed ferto
incentivise smaller regulated
markets to opt in to the mandatory

assessmentThe CTPs should
redistribute the revenue based on
the data contributed, by allocating
revenue according to the

contribution of market data in the
context of the consolidated tape for
shares_.and ETFs. This report
should be prepared on the basis of at
least 2218 months of operation of
the CTP and subsequently at the
request of the Commission, where
deemed necessary or appropriate.
The assessment should focus in
particular on whether the
participation of small regulated
markets in the revenue of the CTP is

preferential treatment of certain
trading venues, to their functions
and to informational value of the
data. Furthermore, the revenue

participation-scheme-designed-for
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Commission Proposal

their local financial ecosystem. The
Commission should be empowered
to revise the mechanism of
allocation by way of a delegated act,
where necessary or appropriate.

EP Mandate

fair and effective in inducing those
markets to contributing to the
consolidated tape and in
safeguarding the role that these
markets play in their local financial
ecosystem. It is appropriate for that
assessment to establish whether the
inclusion of those smaller
regulated markets in the
consolidated tape resulted in an

Council Mandate

Commissionredistribution model
should make use of weight models

increase in the trading volumes of

where certain trading venues

shares in those requlated markets,

should have preferential treatment

a positive effect on the
participation of professional and

that by three cumulative factors
that multiply the assigned revenue

retail investors in the market, and

based on three criteria: first and

an improvement of the trading
conditions for end-investors. The
Commission should be empowered
to revise the mechanism of
allocation by way of a delegated act,
where necessary or appropriate.

foremost, the greatest weight,
therefore the most preferred
treatment, is to be given to smaller
trading venues, than to trading
venues that provide the best bid
and offer spread as they contribute
to price formation and provide pre-
trade data to the CTP, and
subsequently fulfilling the function
of initial admission of shares or
ETF. The weight should be

SR e rodiemmnisothomeshon s
of-allocation-by-way-of a-delegated

act-where-necessary-or
apprepriatethe highest for smaller
trading venues that have below 1 %
of annual trading volume of shares
traded in the Union, which is
broader than the size condition for
the opt-in. The difference between

Draft Agreement
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Commission Proposal

EP Mandate

Council Mandate

each weights should be at least 7
points.

Draft Agreement

Recital 25

35

(25) Itis necessary to ensure that
consolidated tape providers remedy
information asymmetries in the
capital markets in a sustainable
manner, and to ensure that
consolidated tape providers provide
consolidated data that are reliable.
Consolidated tape providers should
therefore be obliged to adhere to
organisational requirements and
quality of service standards that
must be met at all times once they
have been authorised by ESMA.
Quiality standards should cover
aspects related to the collection of
consolidated core market data,
accurate time-stamping of such data
at various stages in the delivery
chain, collection and administration
of market data subscription fees,
and allocation of revenue to market
data contributors.

(25) Itis necessary to ensure that
consolidated tape providers remedy
information asymmetries in the
capital markets in a sustainable
manner, and to ensure that
consolidated tape providers provide
consolidated data that are reliable.
Consolidated tape providers should
therefore be obliged to adhere to
organisational requirements and
quality of service standards that
must be met at all times once they
have been authorised by ESMA.
Quality standards should cover
aspects related to the collection of
consolidated core market data,
accurate time-stamping of such data
at various stages in the delivery
chain, collection and administration
of market data subscription fees,
and allocation of revenue to market
data contributors.

(25) Itis necessary to ensure that
consolidated tape providers remedy
information asymmetries in the
capital markets in a sustainable
manner, and to ensure that
consolidated tape providers provide
consolidated data that are reliable.
Consolidated tape providers should
therefore be obliged to adhere to
organisational requirements and
quality of service standards that
must be met-atal-timesalways met
once they have been authorised by
ESMA. Quality standards should
cover aspects related to the
collection of consolidated core
market data, accurate time-
stampingtimestamping of such data
at various stages in the delivery
chain, collection and administration
of market data subscription fees,
and allocation of revenue to market
data contributors. The consolidated
tape should be accessible for the
competent authorities free of

charge.

(25) It is necessary to ensure that
consolidated tape providers remedy
information asymmetries in the
capital markets in a sustainable
manner, and to ensure that
consolidated tape providers provide
consolidated data that are reliable.
Consolidated tape providers should
therefore be obliged to adhere to
organisational requirements and
quality of service standards that
must be met-at-al-timesalways met
once they have been authorised by
ESMA. Quality standards should
cover aspects related to the
collection of consolidated core
market data, accurate time-
stampingtimestamping of such data
at various stages in the delivery
chain, collection and administration
of market data subscription fees,
and allocation of revenue to market
data contributors.
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Recital 26

(26) In order to safeguard market
participants’ continued trust in the
operation of a consolidated tape
provider, such entities should
periodically make a series of public
reports concerning compliance with
their obligations under this

(26) In order to safeguard market
participants’ continued trust in the
operation of a consolidated tape
provider, such entities should
periodically make a series of public
reports concerning compliance with
their obligations under this

(26) In order to safeguard market
participants’ continued trust in the
operation of a consolidated tape
provider, such entities should
periodically make a series of public
reports concerning compliance with
their obligations under this

(26) In order to safeguard market
participants’ continued trust in the
operation of a consolidated tape
provider, such entities should
periodically make a series of public
reports concerning compliance with
their obligations under this

in the way of commercialising the
consolidation of the core market
data and considerably limits the
commercial viability of a potential
CTP, since certain potential clients
could prefer waiting for the
consolidated free data rather than

in the way of commercialising the
consolidation of the core market
data and considerably limits the
commercial viability of a potential
CTP, since certain potential clients
could prefer waiting for the
consolidated free data rather than

in the way of
commerciaktisingcommercializing
the consolidation of the core market
data and considerably limits the
commercial viability of a potential
CTP, since certain potential clients
could prefer waiting for the

36 Regulation, in particular on Regulation, in particular on Regulation, in particular on Regulation, in particular on
performance statistics and incident | performance statistics and incident | performance statistics and incident | performance statistics and incident
reports relating to data quality and reports relating to data quality and reports relating to data quality and reports relating to data quality and
systems. Due to the highly technical | systems. Due to the highly technical | systems. Due to the highly technical | systems. Due to the highly technical
nature of the substance of the report, | nature of the substance of the report, | nature of the substance of the report, | nature of the substance of the
ESMA should be empowered to ESMA should be empowered to ESMA should be empowered to report, ESMA should be
specify the substance, format and specify the substance, format and specify the substance, format and empowered to specify the
timing. timing. timing. substance, format and timing.

Recital 27
(27) The requirement that trade (27) The requirement that trade (27) The requirement that trade (27) The requirement that trade
reports should be made available reports should be made available reports should be made available reports should be made available
free of access charges after 15 free of access charges after 15 free of access charges after 15 free of access charges after 15
minutes currently applies to all minutes currently applies to all minutes currently applies to all minutes currently applies to all
trading venues, APAs and CTPs. trading venues, APAs and CTPs. trading venues, APAs and CTPs. trading venues, APAs and CTPs.

37 For CTPs, that requirement stands For CTPs, that requirement stands For CTPs, that requirement stands For CTPs, that requirement stands

in the way of
commerciatisitngcommercializing
the consolidation of the core market
data and considerably limits the
commercial viability of a potential
CTP, since certain potential clients
could prefer waiting for the
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

subscribing to the consolidated tape.
This is in particular the case for
bonds and derivatives that are in
general not traded frequently and
for which the data has often kept
most of its value after 15 minutes.
While the requirement to deliver the
data for free after 15 minutes should
remain in place for trading venues
and APA:s, it should be abandoned
for CTPs to protect its potential
business model.

subscribing to the consolidated tape.
This is in particular the case for
bonds and derivatives that are in
general not traded frequently and
for which the data has often kept
most of its value after 15 minutes.
While the requirement to deliver the
data for free after 15 minutes should
remain in place for trading venues
and APAs, it should be abandoned
for CTPs to protect its potential
business model.

consolidated free data rather than
subscribing to the consolidated tape.
This is in particular the case for
bonds and OTC derivatives that are
in general not traded frequently and
for which the data has often kept
most of its value after 15 minutes.
While the requirement to deliver the
data for free after 15 minutes should
remain in place for trading venues
and APAs, it should be abandoned

for CTPs to protect its-petentiat
business model.

consolidated free data rather than
subscribing to the consolidated tape.
This is in particular the case for
bonds and OTC derivatives that are
in general not traded frequently and
for which the data has often kept
most of its value after 15 minutes.
While the requirement to deliver the
data for free after 15 minutes should
remain in place for trading venues
and APAs, it should be abandoned
for CTPs to protect its-petential
business model.

37a

(27a) The CTP should receive core

market data as well as reported
data, but it should not report all
the data it receives. This is true
especially for reported data where
the CTP should publish the
closing and opening price, but not
other information that is needed
for the operation of the

CTP, but should not be made
public. Data originating from
systematic internalisers should be
published on more anonymous
basis so the unique identifier
should not be published to

protect systematic internalisers
from undue risk. Additional data,
including pre-trade data and
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depth of order book data, may be
published subiject to the specific
agreement between market

data contributor and CTP.

37b

(27b) The CTP should publish the
CT of executed trade together with
best bids and offers available at the
time of the trade as well as
European best bid and offer
available at the time of the trade.
The European best bid and offer
(EBBO) should be derived from the
data provided by systems operating
a central limit order book or
periodic auction systems for all the
shares and ETFs traded at those

trading venues.

COM: proposal to drop (description
of pre-trade delivered by the CT in
recital 20)

Recital 28

38

(28) Article 28 of Regulation (EU)
No 600/2014 requires that OTC
derivatives that are subject to the
clearing obligation are traded on
trading venues. Regulation (EU)
2019/834 of the European
Parliament and of the Council*

(28) Article 28 of Regulation (EU)
No 600/2014 requires that OTC
derivatives that are subject to the
clearing obligation are traded on
trading venues. Regulation (EU)
2019/834 of the European
Parliament and of the Council

(28) Article 28 of Regulation (EU)
No 600/2014 requires that OTC
derivatives that are subject to the
clearing obligation are traded on
trading venues. Regulation (EU)
2019/834 of the European
Parliament and of the Council*

(28) Article 28 of Regulation (EU)
No 600/2014 requires that OTC
derivatives that are subject to the
clearing obligation are traded on
trading venues. Regulation (EU)
2019/834 of the European
Parliament and of the Council®
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amended Regulation (EU) No
648/2012 of the European
Parliament and of the Council® to
reduce the scope of the entities that
are subject to the clearing
obligation. In light of the close
interconnection between the
clearing obligation under
Regulation (EU) 648/2012 and the
derivatives trading obligation under
Regulation (EU) 600/2014, and to
ensure greater legal coherence and
to simplify the legal framework, it is
necessary and appropriate to re-
align the derivatives trading
obligation with the clearing
obligation for derivatives. Without
that alignment, certain smaller
financial counterparties and non-
financial counterparties would no
longer be captured by the clearing
obligation but continue to be
captured by the trading obligation.

1. Regulation (EU) 2019/834 of the
European Parliament and of the Council of
20 May 2019 amending Regulation (EU) No
648/2012 as regards the clearing obligation,
the suspension of the clearing obligation,
the reporting requirements, the risk-
mitigation techniques for OTC derivative
contracts not cleared by a central
counterparty, the registration and
supervision of trade repositories and the
requirements for trade repositories (OJ L
141, 28.5.2019, p. 42).

2. Regulation (EU) No 648/2012 of the
European Parliament and of the Council of

amended Regulation (EU) No
648/2012 of the European
Parliament and of the Council® to
reduce the scope of the entities that
are subject to the clearing
obligation. In light of the close
interconnection between the
clearing obligation under
Regulation (EU) 648/2012 and the
derivatives trading obligation under
Regulation (EU) 600/2014, and to
ensure greater legal coherence and
to simplify the legal framework, it is
necessary and appropriate to re-
align the derivatives trading
obligation with the clearing
obligation for derivatives. Without
that alignment, certain smaller
financial counterparties and non-
financial counterparties would no
longer be captured by the clearing
obligation but continue to be
captured by the trading obligation.

1. Regulation (EU) 2019/834 of the
European Parliament and of the Council of
20 May 2019 amending Regulation (EU) No
648/2012 as regards the clearing obligation,
the suspension of the clearing obligation,
the reporting requirements, the risk-
mitigation techniques for OTC derivative
contracts not cleared by a central
counterparty, the registration and
supervision of trade repositories and the
requirements for trade repositories (OJ L
141, 28.5.2019, p. 42).

2. Regulation (EU) No 648/2012 of the
European Parliament and of the Council of

amended Regulation (EU) No
648/2012 of the European
Parliament and of the Council*? to
reduce the scope of the entities that
are subject to the clearing
obligation. In light of the close
interconnection between the
clearing obligation under
Regulation (EU) 648/2012No
648/2012 and the derivatives trading
obligation under Regulation (EU)
600/2014No 600/2014, and to
ensure greater legal coherence and
to simplify the legal framework, it is
necessary and appropriate to re-
align the derivatives trading
obligation with the clearing
obligation for derivatives. Without
that alignment, certain smaller
financial counterparties and non-
financial counterparties would no
longer be captured by the clearing
obligation but continue to be
captured by the trading obligation.

11. Regulation (EU) 2019/834 of the
European Parliament and of the Council of
20 May 2019 amending Regulation (EU) No
648/2012 as regards the clearing obligation,
the suspension of the clearing obligation, the
reporting requirements, the risk-mitigation
techniques for OTC derivative contracts not
cleared by a central counterparty, the
registration and supervision of trade
repositories and the requirements for trade
repositories (OJ L 141, 28.5.2019, p. 42).
12. Regulation (EU) No 648/2012 of the
European Parliament and of the Council of 4

amended Regulation (EU) No
648/2012 of the European
Parliament and of the Council* to
reduce the scope of the entities that
are subject to the clearing
obligation. In light of the close
interconnection between the
clearing obligation under
Regulation (EU) 648/2012No
648/2012 and the derivatives
trading obligation under Regulation
(EV) 606/2014No 600/2014, and to
ensure greater legal coherence and
to simplify the legal framework, it
is necessary and appropriate to re-
align the derivatives trading
obligation with the clearing
obligation for derivatives. Without
that alignment, certain smaller
financial counterparties and non-
financial counterparties would no
longer be captured by the clearing
obligation but continue to be
captured by the trading obligation.

11. Regulation (EU) 2019/834 of the
European Parliament and of the Council of
20 May 2019 amending Regulation (EU)
No 648/2012 as regards the clearing
obligation, the suspension of the clearing
obligation, the reporting requirements, the
risk-mitigation techniques for OTC
derivative contracts not cleared by a central
counterparty, the registration and
supervision of trade repositories and the
requirements for trade repositories (OJ L
141, 28.5.2019, p. 42).
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4 July 2012 on OTC derivatives, central
counterparties and trade repositories (OJ L
201, 27.7.2012, p. 1).

4 July 2012 on OTC derivatives, central
counterparties and trade repositories (OJ L
201, 27.7.2012, p. 1).

July 2012 on OTC derivatives, central
counterparties and trade repositories (OJ L
201, 27.7.2012, p. 1).

12. Regulation (EU) No 648/2012 of the
European Parliament and of the Council of
4 July 2012 on OTC derivatives, central
counterparties and trade repositories (OJ L
201, 27.7.2012, p. 1).

Recital 29

39

(29) Article 6a of Regulation (EU)
No 648/2012 provides for a
mechanism to temporarily suspend
the clearing obligation where the
criteria on the basis of which
specific classes of OTC derivatives
have been made subject to the
clearing obligation are no longer
met, or where such suspension is
considered necessary to avoid a
serious threat to financial stability in
the Union. Such suspension may,
however, prevent counterparties
from being able to comply with
their trading obligation, laid down
in Regulation (EU) 600/2014
because the clearing obligation is a
pre-requisite to the trading
obligation. It is therefore necessary
to lay down that, where the
suspension of the clearing
obligation would lead to a material
change in the criteria for the trading
obligation, it should be possible to
concurrently suspend the trading
obligation for the same class or
classes of OTC derivatives that are

(29) Article 6a of Regulation (EU)
No 648/2012 provides for a
mechanism to temporarily suspend
the clearing obligation where the
criteria on the basis of which
specific classes of OTC derivatives
have been made subject to the
clearing obligation are no longer
met, or where such suspension is
considered necessary to avoid a
serious threat to financial stability in
the Union. Such suspension may,
however, prevent counterparties
from being able to comply with
their trading obligation, laid down
in Regulation (EU) 600/2014
because the clearing obligation is a
pre-requisite to the trading
obligation. It is therefore necessary
to lay down that, where the
suspension of the clearing
obligation would lead to a material
change in the criteria for the trading
obligation, it should be possible to
concurrently suspend the trading
obligation for the same class or
classes of OTC derivatives that are

(29) Article 6a of Regulation (EU)
No 648/2012 provides for a
mechanism to temporarily suspend
the clearing obligation where the
criteria on the basis of which
specific classes of OTC derivatives
have been made subject to the
clearing obligation are no longer
met, or where such suspension is
considered necessary to avoid a
serious threat to financial stability in
the Union. Such suspension may,
however, prevent counterparties
from being able to comply

with their trading obligation, laid
down in Regulation (EU)
600/2014No 600/2014 because the
clearing obligation is a pre-requisite
to the trading obligation. It is
therefore necessary to lay down
that, where the suspension of the
clearing obligation would lead to a
material change in the criteria for
the trading obligation, it should be
possible to concurrently suspend the
trading obligation for the same class
or classes of OTC derivatives that

(29) Article 6a of Regulation (EU)
No 648/2012 provides for a
mechanism to temporarily suspend
the clearing obligation where the
criteria on the basis of which
specific classes of OTC derivatives
have been made subject to the
clearing obligation are no longer
met, or where such suspension is
considered necessary to avoid a
serious threat to financial stability
in the Union. Such suspension may,
however, prevent counterparties
from being able to comply

with their trading obligation, laid
down in Regulation (EU)
6006/2014No 600/2014 because the
clearing obligation is a pre-requisite
to the trading obligation. It is
therefore necessary to lay down
that, where the suspension of the
clearing obligation would lead to a
material change in the criteria for
the trading obligation, it should be
possible to concurrently suspend the
trading obligation for the same class
or classes of OTC derivatives that
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Commission Proposal

subject to the suspension of the
clearing obligation.

EP Mandate

subject to the suspension of the
clearing obligation.

Council Mandate

are subject to the suspension of the
clearing obligation.

Draft Agreement

are subject to the suspension of the
clearing obligation.

39a

(29a) Article 31 of Requlation

(29a) Post trade risk reduction
services (PTRRs) are an essential

(EU) No 600/2014 exempts
investment firms and market
operators from best execution
requirements and transparency

tool of risk management with
respect to OTC derivatives. PTRRs
are technical transactions that are
pre-arranged, non-price forming,

requirements for as far as they

market risk neutral, non-

provide portfolio compression
services. Transactions resulting

continuous and are not carried out
in real-time. They are transactions

from portfolio compression
services, but also from other post-

arranged by a third party PTRR
service provider that, in the EU, is

trade risk reduction services,
provide no meaningful information

requlated as an investment firm.
In light of their technical nature,

to the market since they are not

PTRRs do not involve price

based on market conditions.
Therefore, not just portfolio
compression, but also other post-

formation and should therefore not
be carried out on trading platforms
such as MTFs or OTFs. They

trade risk reduction services should

should, therefore, also not be

be exempted from best execution

subject to the derivatives trading

and transparency requirements, as

obligation. In light of their

well as from the derivatives trading

technical nature these transactions

obligation.
The Commission should be

empowered to specify the post-trade

do not entail price formation, in
consequence there is no rationale
for making them pre- or post-trade

risk reduction services in scope of

transparent or to verify best

the exemption. In addition,
although the inclusion of a
financial instrument in the scope

execution. The Commission should
be empowered to specify the
features of post-trade risk

of the clearing obligation is a pre-

reduction services that are in scope

requisite to the application of the

of the exemption.

derivatives trading
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obligation, it is possible that in a
concrete situation the clearing
obligation does not apply, because
for example the transaction is
concluded between two members of
the same group, but the derivatives
trading does still apply. Therefore,
it should be provided that
transactions that are out of scope
of the clearing obligation are also
not in scope of those obligations.

[18 July: Agreed by email with Art
31]

Recital 30

40

(30) An ad-hoc suspension
mechanism is necessary to ensure
that the Commission may swiftly
react to significant changes in
market conditions that may have a
material effect on the trading of
derivatives and their counterparties.
Where such market conditions are
present, and upon the request of the
competent authority of a Member
state, the Commission should be
able to suspend the trading
obligation, independently from any
suspension of the clearing
obligation. Such a suspension of the
trading obligation should be
possible where the activities of an
EU investment firm with a non-
EEA counterparty are unduly
affected by the scope of the EU
trading obligation on derivatives

(30) An ad-hoc suspension
mechanism is necessary to ensure
that the Commission may swiftly
react to significant changes in
market conditions that may have a
material effect on the trading of
derivatives and their counterparties.
Where such market conditions are
present, and upon the request of the
competent authority of a Member
state, the Commission should be
able to suspend the trading
obligation, independently from any
suspension of the clearing
obligation. Such a suspension of the
trading obligation should be
possible where the activities of an
EU investment firm with a non-
EEA counterparty are unduly
affected by the scope of the EU
trading obligation on derivatives

(30) An ad-hoc suspension
mechanism is necessary to ensure
that the Commission may swiftly
react to significant changes in
market conditions that may have a
material effect on the trading of
derivatives and their counterparties.
Where such market conditions are
present, and upon the request of the
competent authority of a Member
State, the Commission should be
able to suspend the trading
obligation, independently from any
suspension of the clearing
obligation. Such a suspension of the
trading obligation should be
possible where the activities of an
EU investment firm with a non-
EEA counterparty are unduly
affected by the scope of the EU
trading obligation on derivatives

(30) An ad-hoc suspension
mechanism is necessary to ensure
that the Commission may swiftly
react to significant changes in
market conditions that may have a
material effect on the trading of
derivatives and their counterparties.
Where such market conditions are
present, and upon the request of the
competent authority of a Member
State, the Commission should be
able to suspend the trading
obligation, independently from any
suspension of the clearing
obligation. Such a suspension of the
trading obligation should be
possible where the activities of an
EU investment firm with a non-
EEA counterparty are unduly
affected by the scope of the EU
trading obligation on derivatives
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and where that investment firm acts
as a market-maker in the category
of derivatives subject to the trading
obligation. The issue of overlapping
DTOs is particularly acute when
trading with counterparties
domiciled in a third-country
jurisdiction that applies its own
DTO. This suspension would also
help EU counterparties remaining
competitive on global markets.
When deciding upon the suspension
of the trading obligation, the
Commission should take into
consideration the impact of such
suspension on the clearing
obligation laid down in Regulation
(EU) No 648/2012.

and where that investment firm acts
as a market-maker in the category
of derivatives subject to the trading
obligation. The issue of overlapping
DTOs is particularly acute when
trading with counterparties
domiciled in a third-country
jurisdiction that applies its own
DTO. This suspension would also
help EU counterparties remaining
competitive on global markets.
When deciding upon the suspension
of the trading obligation, the
Commission should take into
consideration the impact of such
suspension on the clearing
obligation laid down in Regulation
(EU) No 648/2012.

and where that investment firm acts
as a market-maker in the category of
derivatives subject to the trading
obligation. The issue of overlapping
DTOs is particularly acute when
trading with counterparties
domiciled in a third-country
jurisdiction that applies its own
DTO. This suspension would also
help EU counterparties remaining
competitive on global markets.
When deciding upon the suspension
of the trading obligation, the
Commission should take into
consideration the impact of such
suspension on the clearing
obligation laid down in Regulation
(EU) No 648/2012.

and where that investment firm acts
as a market-maker in the category
of derivatives subject to the trading
obligation. The issue of overlapping
DTOs is particularly acute when
trading with counterparties
domiciled in a third-country
jurisdiction that applies its own
DTO. This suspension would also
help EU counterparties remaining
competitive on global markets.
When deciding upon the suspension
of the trading obligation, the
Commission should take into
consideration the impact of such
suspension on the clearing
obligation laid down in Regulation
(EU) No 648/2012.

Recital 31

41

(31) Open access provisions for
exchange-traded derivatives reduce
attractiveness to invest in new
products as competitors may be able
to get access without the upfront
investment. The application of the
open access regime for exchange-
traded derivatives, laid down in
Article 35 and 36 of Regulation
(EU) No 600/2014, may thus limit
competitiveness in these products,
by removing incentives for
regulated markets to create new
exchange-traded derivatives. It

(31) Open access provisions for
exchange-traded derivatives reduce
attractiveness to invest in new
products as competitors may be able
to get access without the upfront
investment. The application of the
open access regime for exchange-
traded derivatives, laid down in
Article 35 and 36 of Regulation
(EU) No 600/2014, may thus limit
competitiveness in these products,
by removing incentives for
regulated markets to create new
exchange-traded derivatives. It

(31) Open access provisions for
exchange-traded derivatives may
reduce attractiveness to invest in
new products as competitors may be
able to get access without the
upfront investment. The application
of the open access regime for
exchange-traded derivatives, laid
down in Article 35

and 36 of Regulation (EU) No
600/2014, may thus limit
competitivenessinvestment in these
products, by removing incentives
for regulated markets to create new

(31) Open access provisions for
exchange-traded derivatives may
reduce attractiveness to invest in
new products as competitors may be
able to get access without the
upfront investment. The application
of the open access regime for
exchange-traded derivatives, laid
down in Article 35

and 36 of Regulation (EU) No
600/2014, may thus limit
competitivenessinvestment in these
products, by removing incentives
for regulated markets to create new
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should therefore be laid down that
that regime should not apply to the
CCP or trading venue concerned in
respect of exchange-traded
derivatives, thus fostering
innovation and the development of
exchange-traded derivatives in the
Union.

should therefore be laid down that
that regime should not apply to the
CCP or trading venue concerned in
respect of exchange-traded
derivatives, thus fostering
innovation and the development of
exchange-traded derivatives in the
Union.

exchange-traded derivatives. It
should therefore be laid down that
thatthe regime should not apply to
the CCP or trading venue concerned
in respect of exchange-traded
derivatives, thus fostering
innovation and the development of
exchange-traded derivatives in the
Union.

exchange-traded derivatives. It
should therefore be laid down that
thatthe regime should not apply to
the CCP or trading venue concerned
in respect of exchange-traded
derivatives, thus fostering
innovation and the development of
exchange-traded derivatives in the
Union.

Recital 32

42

(32) Financial intermediaries
should strive to achieve the best
possible price and the highest
possible likelihood of execution for
trades that they execute on behalf of
their clients. To that end, financial
intermediaries should select the
trading venue or counterparty for
executing their client trades solely
on the basis of achieving best
execution for their clients. It should
be incompatible with that principle
of best execution that a financial
intermediary receives a payment
from a trading counterpart in
exchange for ensuring the execution
of client trades. Investment firms
should be therefore be prohibited
from receiving such payment.

(32) Financial intermediaries
should strive to achieve the best
possible price and the highest
possible likelihood of execution for
trades that they execute on behalf of
their clients. To that end, financial
intermediaries should select the
trading venue or counterparty for
executing their client trades solely
on the basis of achieving best
execution for their clients. It should
be incompatible with that principle
of best execution that a financial
intermediary, when acting on
behalf of its clients, receives a
paymentfee, a commission or any

(32) Financial
intermediariesReqgulation (EU)
XXIXXXX should strive-to-achieve
R AT - .

tl.elbest pess.llbllelp_ ' Iel'el ana-t ﬁe
oecetten-andosthothoy
execute-on-behalfoftheir
clientsamend Requlation (EU) No
600/2014 and introduce new
Avrticle 39a which should introduce
a direct ban of the practice of
receiving fees or

commissions or non-monetary
benefits from any third party for
forwarding clients orders to

any third party for execution to

non-monetary benefit from a

trading-counterpartthird party in

exchange for ensuring-therouting
client orders for execution ef-client

generally enhance harmonization

(32) Financial intermediaries
should strive to achieve the best
possible price and the highest
possible likelihood of execution for
trades that they execute on behalf of
their clients. To that end, financial
intermediaries should select the
trading venue or counterparty for
executing their client trades solely
on the basis of achieving best
execution for their clients. It should
be incompatible with that principle
of best execution that a financial
intermediary, when acting on
behalf of its clients, receives a
paymentfee, a commission or any
non-monetary benefit from a

of rules in the Union.

trading-counterpartthird party in
exchange for ensuring-therouting
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Commission Proposal

EP Mandate

tradesby that third party.
Investment firms should be
therefore be prohibited from
receiving such payment or any
other non-monetary benefit. This

Council Mandate

Member States may allow
investment firms to receive fees,
commissions, rebates, discounts

or non-monetary benefits from any
third party for forwarding clients

prohibition is rendered necessary

orders to any third party

in light of the divergent practices

for execution in respect of clients

by national competent authorities

domiciled or established in-Fe-that

across the Union in their
application and supervision of best
execution requirements as laid out
in Article 27 of Directive
2014/65/EU. For this reason, no
further national discretions should

be considered acceptable with
respect to the rules applicable to
the routing of client orders for
execution.

end—financial-ntermediaries-should
selectthe trading-venueor

. -
eel_u HespRisy Ieln el;;eeuu gl t eH :
achieving-best-execution-for their

trades—thvestmentfirmsterritory.
Those Member

States may impose, in their
national law, additional conditions
to those set out in Article 27(1)
and (2) of Directive 2014/65/EU,
such as to limit the price of
financial instrument in the
spread of EBBO. Those Member
States should inform ESMA that
they should be-thereferebe
paymentmake use of

this discretion and ESMA should
maintain a list of those Member
States.

Draft Agreement

client orders for execution ef-client
tradesby that third party.

Investment firms should be
therefore be prohibited from
receiving such payment.

However, this prohibition should
not apply to rebates or discounts on
the transaction fees of execution
venues, where permitted under the
approved and __ public__tariff
structure of a trading venue, where
they exclusively benefit the client.
Such discounts or rebates shall not
result in a monetary benefit to the
investment firm.

This prohibition is rendered
necessary in light of the divergent
practices by national competent
authorities across the Union in
their application and supervision
of best execution requirements as
laid out in Article 27 of Directive
2014/65/EU.

A Member State in which before
the date of entry into force of this
review, investment firms carry out
such activity, could exempt
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Council Mandate

Commission Proposal

EP Mandate

Draft Agreement

investment firms under its
jurisdiction from this prohibition

only until 30 June 2026 when
those investment firms provide
these services to clients domiciled
or established in that Member
State, and should notify ESMA
about the use of this discretion no

later than six months after the
entry into force of this text.

42a

(32a) The enerqy crisis of 2022

has brought to light that the
requlatory framework for
commodity derivatives trading as
set out in Directive 2014/65/EU
could be further improved. In
particular, the impact of higher
and more frequent margin calls
and the requlatory status of market
participants, the impact of extreme
volatility and prices and the impact
of third country trade companies
are elements that could warrant a
review of the commodity
derivatives framework. In
particular, the impact and the
consequences of introducing
minimum holding periods for
commodity derivatives is an
element that deserves further
consideration. ESMA should

[TM 8 June: EP amendments
dropped]
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Commission Proposal

EP Mandate

therefore carry out an analysis on
whether such minimum holding
period could effectively limit the
volatility on derivatives markets
without negatively impacting the
functioning of those markets.

Council Mandate

Draft Agreement

42b

(32a) Investment firms trading on
their own account are crucial to
the well-functioning of the

capital market as they provide
liguidity to the market even during
market stress conditions

when other liquidity providers
usually leave the market as it has
happened during COVID 19
liguidity shortage on the trading
venues. To ensure legal certainty
for these liquidity

providers, there should be clarity
about calculation of the threshold
from which they should be
required to apply for credit
institution license and what assets
should be included in the
calculation.

COM: proposal to drop

Recital 33

43

(33) The Commission should adopt
the draft regulatory technical
standards developed by ESMA

(33) The Commission should adopt
the draft regulatory technical
standards developed by ESMA

(33) The Commission should adopt
the draft regulatory technical
standards developed by ESMA

(33) The Commission should adopt
the draft regulatory technical
standards developed by ESMA
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

regarding the precise characteristics
of the deferral regime for non-
equity transactions, regarding the
provision of information on a
reasonable commercial basis,
regarding the application of the
synchronised business clocks by
trading venues, systematic
internalisers, APAs and CTPs and
regarding characteristics of the
public reporting obligation of the
CTP. The Commission should adopt
those draft regulatory technical
standards by means of delegated
acts pursuant to Article 290 TFEU
and in accordance with Articles 10
to 14 of Regulation (EU) No
1093/2010.

regarding the precise characteristics
of the deferral regime for non-
equity transactions, regarding the
provision of information on a
reasonable commercial basis,
regarding the application of the
synchronised business clocks by
trading venues, systematic
internalisers, APAs and CTPs and
regarding characteristics of the
public reporting obligation of the
CTP. The Commission should adopt
those draft regulatory technical
standards by means of delegated
acts pursuant to Article 290 TFEU
and in accordance with Articles 10
to 14 of Regulation (EU) No
1093/2010.

regarding the precise characteristics
of the deferral regime for non-
equity transactions, regarding the
provision of information on a
reasonable commercial basis,
regarding the application of the
synchronised business clocks by
trading venues, systematic
internalisers, APAs and CTPs and
regarding characteristics of the
public reporting obligation of the
CTP.

The Commission should adopt those
draft regulatory technical standards
by means of

delegated acts pursuant to Article
290 TFEU and in accordance with
Articles 10 to 14 of Regulation (EU)
No 1093/2010.

regarding the precise characteristics
of the deferral regime for non-
equity transactions, regarding the
provision of information on a
reasonable commercial basis,
regarding the application of the
synchronised business clocks by
trading venues, systematic
internalisers, APAs and CTPs and
regarding characteristics of the
public reporting obligation of the
CTP. The Commission should adopt
those draft regulatory technical
standards by means of delegated
acts pursuant to Article 290 TFEU
and in accordance with Articles 10
to 14 of Regulation (EU) No
1093/2010.

43a

(33a) The application of certain
provisions in the Requlation would
be postponed. This applies mostly
to the deferral regime for non-
equities as this new regime is
dependent on the delegated act that
would require the proposal on RTS
from ESMA. Therefore, the
current existing deferral regime
should continue to apply until
relevant RTS are adopted and the
new deferral regime can apply. It
applies also to the ban on the client

COM: proposal to drop
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Commission Proposal

EP Mandate

Council Mandate

order routing practice as there
should be possibility for Member
States to assess the application of
discretion.

Draft Agreement

Recital 34

44

(34) Since the objectives of this
Regulation, namely to facilitate the
emerging of a consolidated tape
provider cross markets for each
asset classes and to amend certain
aspects of the existing legislation in
order to improve transparency on
markets in financial instruments but
also to further enhance the level
playing field between regulated
markets and systematic
internalisers, cannot be sufficiently
achieved by the Member States, but
can rather, by reason of its scale and
effects, be better achieved at the
Union level, measure should be
adopted at Union level, in
accordance with the principle of
subsidiarity as set out in Article 5 of
the Treaty on European Union. In
accordance with the principle of
proportionality, as set out in that
Article, this Regulation does not go
beyond what is necessary in order to
achieve those objectives. This
Regulation furthermore respects the
fundamental rights and observes the
principles recognised in the Charter,

(34) Since the objectives of this
Regulation, namely to facilitate the
emerging of a consolidated tape
provider cross markets for each
asset classes and to amend certain
aspects of the existing legislation in
order to improve transparency on
markets in financial instruments but
also to further enhance the level
playing field between regulated
markets and systematic
internalisers, as well as enhance the
international competitiveness of
the Union’s capital markets, cannot
be sufficiently achieved by the
Member States, but can rather, by
reason of its scale and effects, be
better achieved at the Union level,
measure should be adopted at Union
level, in accordance with the
principle of subsidiarity as set out in
Article 5 of the Treaty on European
Union. In accordance with the
principle of proportionality, as set
out in that Article, this Regulation
does not go beyond what is
necessary in order to achieve those
objectives. This Regulation

(34) Since the objectives of this
Regulation, namely to facilitate the
emerging of a consolidated tape
provider cross markets for each
asset classes and to amend certain
aspects of the existing legislation in
order to improve transparency on
markets in financial instruments but
also to further enhance the level
playing field between regulated
markets and systematic
internalisers, cannot be sufficiently
achieved by the Member States, but
can rather, by reason of its scale and
effects, be better achieved at the
Union level, measure should be
adopted at Union level,

in accordance with the principle of
subsidiarity as set out in Article 5 of
the Treaty on European Union. In
accordance with the principle of
proportionality, as set out in that
Article, this Regulation does not go
beyond what is necessary in order to
achieve those objectives. This
Regulation furthermore respects the
fundamental rights and observes the
principles recognised in the Charter,

(34) Since the objectives of this
Regulation, namely to facilitate the
emerging of a consolidated tape
provider cross markets for each
asset classes and to amend certain
aspects of the existing legislation in
order to improve transparency on
markets in financial instruments but
also to further enhance the level
playing field between regulated
markets and systematic
internalisers, as well as enhance the
international competitiveness of
the Union’s capital markets, cannot
be sufficiently achieved by the
Member States, but can rather, by
reason of its scale and effects, be
better achieved at the Union level,
measure should be adopted at Union
level, in accordance with the
principle of subsidiarity as set out in
Acrticle 5 of the Treaty on European
Union. In accordance with the
principle of proportionality, as set
out in that Article, this Regulation
does not go beyond what is
necessary in order to achieve those
objectives. This Regulation
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Commission Proposal

in particular the freedom to conduct
a business and the right to consumer
protection,

EP Mandate

furthermore respects the
fundamental rights and observes the
principles recognised in the Charter,
in particular the freedom to conduct
a business and the right to consumer
protection,

Council Mandate

in particular the freedom to conduct
a business and the right to consumer
protection,

Draft Agreement

furthermore respects the
fundamental rights and observes the
principles recognised in the Charter,
in particular the freedom to conduct
a business and the right to consumer
protection,

Formula
45 HAVE ADOPTED THIS HAVE ADOPTED THIS HAVE ADOPTED THIS HAVE ADOPTED THIS
REGULATION: REGULATION: REGULATION: REGULATION:
Article 1
Article 1 Article 1 Article 1 Article 1
46 Amendments to Regulation (EU) Amendments to Regulation (EU) Amendments to Regulation (EU) Amendments to Regulation (EU)
No 600/2014 No 600/2014 No 600/2014 No 600/2014
Article 1(1)
(1) Article 1 is amended as follows: | (1) Article 1 is amended as follows: | (1) Article 1 is amended as follows: | (1) Article 1 is amended as follows:
47
Article 1(1), point (a)

48

() in paragraph 1, the following
point (i) is added:

(a) in paragraph 1, the following
point (i) is added:

(a) in paragraph 1, the following
point {i(h) is added:

(@) in paragraph 1, the following
point is added:

Article 1(1), point (a), amending provision, first subparagraph
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49

Commission Proposal

’(h) the scope of multilateral
trading.;

EP Mandate

’(h) the scope of multilateral
trading.;’

Council Mandate

’(h) the scope of multilateral
trading.;
0

Draft Agreement

[TM 06.09: the addition on para 1
might not be relevant as per the new
para 7a - COM to check the
potential consequences of deleting
point h]

Article 1(1), point (b), introductory part

50

(b) paragraph 3 is replaced by the
following:

(b) paragraph 3 is replaced by the
following:

(b) paragraph 3 is replaced by the
following:

(b) paragraph 3 is replaced by the
following:

Article 1(1), point (b), amending provision, numbered paragraph (3)

‘3. Title V of this Regulation shall

‘3. Title V of this Regulation shall

‘3. Title V of this Regulation shall

‘3. Title V of this Regulation shat

also apply to all financial also apply to all financial also apply to al-finaneial also applies to all financial
counterparties referred to in Article | counterparties referred to in Article | counterparties referred to in Article | counterparties and non-financial
4a(1), second subparagraph, of 4a(1), second subparagraph, of 4a{1);second-subparagraph;4(1)(a) | counterparties that are subject to
Regulation (EU) No 648/2012 and Regulation (EU) No 648/2012 and of Regulation (EU) No 648/2012 the clearing obligation under Title
to all non-financial counterparties to all non-financial counterparties and-to-all-non-financial 11 referred-to in-Article-4a(d);
51 referred to in Article 10(1), second | referred to in Article 10(1), second | counterpartiesreferred-to-inArticle | second-subparagraph; of
subparagraph, of that Regulation.; subparagraph, of that Regulation.; 10(1)-second-subparagraph;-ef-that | Regulation (EU) No 648/2012 and
iorl1 . . .
egulatio , = ;all on I'.' & el_alleew;te; |’|9a| S
subparagraph—etthatbRegulation;
[TM 06.09: text reworked as per the
changes on the relevant articles about
clearing obligation]
Article 1(1), point (ba), introductory part
51a
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Council Mandate

Commission Proposal

EP Mandate

(ba) paragraph 6 is replaced by the

Draft Agreement
(ba) paragraphs 6, 7 and 8 are

following:

replaced by the following:

Article 1(1), amending provision, numbered paragraph (6)

51b

6. Articles 8, 10 and 21 shall not

6. Articles 8, 10 and 21 shall not

apply to requlated markets, market

apply to requlated markets, market

operators and investment firms in

operators and investment firms in

respect of a transaction where the

respect of a transaction entered into

counterparty is a member of the

by a member of the European

European System of Central Banks

System of Central Banks (ESCB),

(ESCB) and where that transaction

where that member has given prior

is entered into in performance of

notification to its counterparty that

monetary, foreign exchange and

the transaction is exempt, and

financial stability policy which that

where any of the following applies:

member of the ESCB is legally
empowered to pursue and where

(a) the member of the ESCB is a

that member has given prior
notification to its counterparty that

member of the Eurosystem acting
under Chapter 1V of Protocol (No

the transaction is exempt.’;

4) on the Statute of the European
System of Central Banks, with the
exception of Article 24 of that
Statute;

(b) the member of the ESCB is not
a_member of the Eurosystem and
the transaction is entered into in
performance of monetary _or
foreign exchange policy, including
operations carried out to hold or
manage official foreign
reserves, which that member of the
ESCB is legally empowered to

pursue; or

(c) the transaction is entered into in
performance of financial stability
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Commission Proposal

EP Mandate Council Mandate

Draft Agreement

policy, which that member of the
ESCB is legally empowered to

pursue.

[TM3: to discuss whether to include the
suggestion made by the ECB]

[TM 20.07: drafting suggested by the
COM accepted]

[07.08: further adjustments provided by
the COM on 20.07 (mail of 17h40) have
been inserted]

Article 1

1), point (c), introductory part

51c

7. Paragraph 6 shall not apply in
respect of transactions entered into
by a member of the ESCB which is
not a member of the Eurosystem,
in performance of their investment

operations.

8. ESMA shall, in close
cooperation with the ESCB,
develop draft requlatory technical
standards to specify the monetary,
foreign exchange and financial
stability policy operations and the
types of transactions to which
paragraphs 6 and 7 apply with
regard to members of the ESCB
which are not members of the

Eurosystem.

ESMA shall submit those draft
requlatory technical standards to
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

the Commission by ... [24 months
after the date of entry into force of
this amending Requlation].

Power is delegated to the
Commission to supplement this
Regulation by adopting the
requlatory technical standards
referred to in the first
subparagraph in accordance with
the procedure laid down in Articles
10 to 14 of Regulation (EU) No
1095/2010.

[TM 20.07: COM wording agreed]

[ECON Secr to check the presentation -
07.08 intro part adapted in line 51b]

[07.08: further adjustments provided by
the COM on 20.07 (mail of 17h40) have
been inserted]

52

(c) the following paragraph 7a is
inserted:

(c) the following paragraph 7a is
inserted:

(c) the following paragraph 7a is
inserted:

(c) the following paragraph 7a is
inserted:

Article 1

1), point (c), amending provision, num

bered paragraph (7a), first paragraph

53

“7a. All multilateral systems shall
operate either in accordance with
the provisions of Title Il of
Directive 2014/65/EU concerning

“7a. All multilateral systems shall
operate either in accordance with
the provisions of Title Il of

Directive 2014/65/EU concerning

“7a. All multilateral systems shall
operate either in accordance with
the provisions of Title Il of

“7a. All multilateral systems shall
operate either in accordance with
the provisions of Title 1l of
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

MTFs or OTFs, or the provisions of
Title 111 of that Directive concerning
regulated markets.

MTFs or OTFs, or the provisions of
Title 111 of that Directive concerning
regulated markets.

Directive 2014/65/EU concerning
MTFs or OTFs, or the provisions of
Title 111 of that Directive
concerning regulated markets.

Directive 2014/65/EU concerning
MTFs or OTFs, or the provisions of
Title 111 of that Directive
concerning regulated markets.

orders outside a regulated market,
an MTF or an OTF shall operate in
accordance with Title I11 of this
Regulation.

orders outside a regulated market,
an MTF or an OTF shall operate in
accordance with Title I11 of this
Regulation.

orders outside a regulated market,
an MTF or an OTF shall operate in
accordance with Title I11 of this
Regulation.

Article 1(1), point (c), amending provision, numbered paragraph (7a), second paragraph
All investment firms which, on an All investment firms which, on an All investment firms which, on an All investment firms which, on an
organised, frequent, systematic and | organised, frequent, systematic and | organised, frequent, systematic and | organised, frequent, systematic and
substantial basis, deal on own substantial basis, deal on own substantial basis, deal on own substantial basis, deal on own
54 account when executing client account when executing client account when executing client account when executing client

orders outside a regulated market,
an MTF or an OTF shall operate in
accordance with Title I11 of this
Regulation.

Article 1(1), point (c), amending provision, num

bered paragraph (7a), third paragraph

55

Without prejudice to Articles 23 and
28, all investment firms concluding
transactions in financial instruments
which are not concluded on
multilateral systems or systematic
internalisers shall comply with
Articles 20, 21, 22, 22a, 22b and
22c, of this Regulation.;

Without prejudice to Articles 23 and
28, all investment firms concluding
transactions in financial instruments
which are not concluded on
multilateral systems or systematic
internalisers shall comply with
Articles 20, 21, 22, 22a, 22b and
22c, of this Regulation.;

Without prejudice to Articles 23 and
28, all investment firms concluding
transactions in financial instruments
which are not concluded on
multilateral systems or systematic
internalisers shall

comply with Articles 20, 21, 22,
22a, 22b and 22c, of this
Regulation.’;

Without prejudice to Articles 23
and 28, all investment firms
concluding transactions in financial
instruments which are not
concluded on multilateral systems
or systematic internalisers shall
comply with Articles 20 and 21-22;
22a.22b-and 22¢; of this
Regulation.’;

[TM 06.09: para 7a to be re-
enumerated as para 5a and move
accordingly before 6 - to be done when
consolidating]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 06.09: articles list checked
according to the changes on 22 and
CTPs articles]

Article 1

2)

56

(2) in Article 2, paragraph 1 is
amended as follows:

(2) in Article 2, paragraph 1 is
amended as follows:

(2) in Article 2, paragraph 1 is
amended as follows:

(2) in Article 2, paragraph 1 is
amended as follows:

Article 1(2), point (a)

57

(a) point (11) is replaced by the
following:

(a) point (11) is replaced by the
following:

(a) point (11) is replaced by the
following:

(@) point (11) is replaced by the
following:

Article 1(2), point (a), amending provision, num

bered paragraph (11)

‘(11) ‘multilateral system’ means
any system or facility in which
multiple third-party buying and
selling trading interest in financial

‘(11) ‘multilateral system’ means
any system or facility in which
multiple third-party buying and
selling trading interest in financial

‘(11) ‘multilateral system’ means
any system or facility in which
multiple third-party buying and
selling trading interest in financial

‘(11) ‘multilateral system’ means
any system or facility in which
multiple third-party buying and
selling trading interests in financial

means an investment firm
responsible for making

entity’ means an investment firm

08 instruments are able to interact in instruments are able to interact in instruments are able to interact in instruments are able to interact in
the system;; the system;; the system;’; the system;;
Article 1(2), point (aa), introductory part
583 (aa) the following point (16a) is (aa) the following point (16a) is (aa) the following point (16a) is
inserted: inserted: inserted:
Article 1(2), point (aa), amending provision, numbered paragraph (16a)
58h "16a. ‘designated reporting entity’ | "16a. ‘designated publishing "16a. ‘designated publishing

entity’ means an investment firm
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EP Mandate

Council Mandate

Commission Proposal

information on transactions public

responsible for making

through an APA in accordance

transactions

with Articles 20(1) and 21(1);’;

public through an APA in

accordance with Articles 20(1) and

Draft Agreement

responsible for making
transactions

public through an APA in
accordance with Articles 20(1) and

21(1); %"

21(1);:%:"

Article 1

2), point (ab), introductory part

58c

(ab) point (17) is amended as
follows:

(ab) point (17) is replaced by the

(ab) point (17) is replaced by the

following:

following:

Article 1(2), point (ab), amending provision, numbered paragraph (17), introductory p

art

58d

(a) in point (a), the following point

"(17) ‘liguid market’ means:

is added:

(17) ‘liguid market’ means:

Article 1(2), point (ab), amending provision, numbered paragraph (17)(a), introductory part

58e

(a) for the purposes of Articles 9,

(a) for the purposes of Articles 9,
11 and 11a:

11 and 11a a market for a financial

instrument or a class of financial

(i) as regards bonds, other than

instruments, where there are ready

covered bonds as defined in Article

and willing buyers and sellers on a

3, point (1), of Directive (EU)

continuous basis, and where the

2019/2162, a market where there

market is assessed in accordance

are ready and willing buyers and

with the following criteria, taking

sellers on a continuous basis, and

into consideration the specific
market structures of the particular

where the market is assessed
taking into consideration the

financial instrument or of the

issuance size of the bond;
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Commission Proposal

EP Mandate

Council Mandate

particular class of financial
instruments:

Draft Agreement

(ii) as regards a financial
instrument or a class of financial
instruments other than those
referred to in point (i), a market
where there are ready and willing
buyers and sellers on a continuous
basis, and where the market is
assessed in accordance with the
following criteria, taking into
consideration the specific market
structures of the particular
financial instrument or of the
particular class of financial
instruments:

Article 1

2), point (ab)

(i) the average frequency and size
of transactions over a range of
market conditions, having regard

- the average frequency and size
of transactions over a range of

financial instruments in a
particular product;

58f to the nature and life cycle of market conditions, having regard
products within the class of to the nature and life cycle of
financial instrument: products within the class of

financial instrument;
Article 1(2)

(i) the number and type of market | - the number and type of market
participants, including the ratio of | participants, including the ratio of

589 market participants to traded market participants to traded

financial instruments in a
particular product;
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Commission Proposal EP Mandate Council Mandate Draft Agreement

Article 1(2)
(iii) the average size of spreads, - the average size of spreads,
58h where available; where available;
Article 1(2)
- the issuance size, where
(iiia) the issuance size for (iv) the issuance size, which shall | appropriate.
corporate bonds;’; be used to define a liguid market
58] for bonds, with the exception of
covered bonds, and may be used to
define a liquid market for non-
equity instruments other than
derivatives;
Article 1(2)
(b) point (b) is replaced by the N/a
58] following:
Article 1(2)
(b) for the purposes of Articles 4,5 | (b) for the purposes of Articles 4,5 | (b) for the purposes of Articles 4, 5
and 14, a market for a financial and 14, a market for a financial and 14, a market for a financial
instrument that is assessed instrument that is assessed instrument that is traded daily
58Kk according to the following criteria: | according to the following criteria | where the market is assessed
according to the following criteria:
Article 1(2), point (ab), amending provision, numbered paragraph (17), point (a), second indent
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Commission Proposal

EP Mandate

(i) the market capitalisation;

Council Mandate

(i) traded daily (notwithstanding
regulatory suspensions or technical

disruptions that may affect a
trading venue, such as an outage);

Draft Agreement

n/a

moved to line above

Article 1(2), point (ab), amending provision, numbered paragraph (17), point (a), third

indent

58m

(i) the average daily number of
transactions in those financial
instruments, in particular, the fact
that a financial instrument is

traded daily;

(ii) market capitalisation;

(ii) market capitalisation of the
issuer of that financial instrument;

Article 1(2), point (ab), amending provision, numbered paragraph (17), point (a), fourth indent

58n

(iii) the average daily turnover for
those financial instruments;’;

(iii) the average daily number of

(iii) the average daily number of

transactions in those financial

transactions in that financial

instruments;

instrument;

Article 1(2), point (ab), amending provision, numbered paragraph (17), point (b)

580

(iv) the average daily turnover for
those financial instruments;’;

(iv) the average daily turnover for
that financial instrument;’;

58p

(ac) the following point (32a) is

(ac) the following point (32a) is

inserted:

inserted:

Article 1(2), point (ac) amending provision, numbered paragraph (32a)
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(32a) ‘OTC derivative’ means an

(32a) ‘OTC derivative’ means an

OTC derivative as defined in

OTC derivative as defined in

inserted:

inserted:

inserted:

58 Article 2(7) of Regulation (EU) No | Article 2(7) of Regulation (EU) No
048/2012;; 648/2012;’;
Article 1(2), point (b)
59 (b) the following point (34a) is (b) the following point (34a) is (b) the following point (34a) is (b) the following point (34a) is

inserted:

Article 1(2), point (b), amending provision, first

paragraph

or ‘CTP’ means a person authorised
in accordance with Title 1Va,

or ‘CTP’ means a person authorised
in accordance with Title 1Va,

or ‘CTP’ means a person authorised
in accordance with Title 1Va,

‘(34a) ‘market data contributor’ ‘(34a) ‘market data contributor’ ‘(34a) ‘market data contributor’ “(3de)—market dara-contributor
means a trading venue, an means a trading venue, an means a trading venue-a# means-a-trading-venue-an
investment firm, including investmenttirm-including nvestmenttirm-including investmentfirm-including
systematic internalisers, or an systematic-internalisers-oran i isers; or an systematicinternalisers-or-an-APA;
60 APA:; ARAAPA, or, for the purpose of APA;’; &
> | pre-trade transparency for shares, > | [TM 29.08: definition deleted as
an investment firm, operating a per the clarification made in Article
systematic internaliser;’; 22a]
Article 1(2), point (c)
61 (c) point (35) is replaced by the (c) point (35) is replaced by the (c) point (35) is replaced by the (c) point (35) is replaced by the
following: following: following: following:
Article 1(2), point (c), amending provision, numbered paragraph (35)
62 ‘(35) ‘consolidated tape provider’ ‘(35) ‘consolidated tape provider’ ‘(35) ‘consolidated tape provider’ ‘(35) ‘consolidated tape provider’

or ‘CTP’ means a person authorised
in accordance with Title 1Va,
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Chapter 1 of this Regulation to
provide the service of collecting
market data for shares, ETFs, bonds
or derivatives, from market data
contributors, and of consolidating
those data into a continuous
electronic live data stream
providing core market data per
share, ETF, bond or derivatives and
of providing them to user of market
data;;

Chapter 1 of this Regulation to
provide the service of collecting
market data for-sharesETFs-bonds
or-derivatives—from market data
contributors, and of consolidating
those data into a continuous
electronic live data stream

providing cere-market-data-per
shareETF-bond-or

derivativesregulatory data and core
market data and of providing them
to user of market data;’;

Chapter 1 of this Regulation to
provide the service of collecting
market data for shares, ETFs,
bonds or derivatives, from market
data contributors, and of
consolidating those data into a
continuous electronic live data
stream providing core market data
per share, ETF, bond or derivatives
and of providing them to user of
market data;’;

Chapter 1 of this Regulation to
provide the service of collecting
market data for-shares-ETFs;-bonds
or-derivatives,-from market-trading
venues and APAs -data
contributers; and of consolidating
those data into a continuous
electronic live data stream
providing cere-marketdataper
share, ETE-bondor
derivativesregulatory data and core

market data and-ofproviding-them
to-userof market data;’;

[29.08: data providers replaced by
trading venues and APAs]

(ca) point (36a) is replaced by the

(ca) point (36a) is replaced by the

(ca) point (36a) is replaced by the

(36¢) are inserted:

{36¢, (36¢) and (36d) are inserted:

(36¢) are inserted:

62a Ex— P P
following: following: following:
Article 1(2), point (ca) amending provision, numbered paragraph (36a)
(36a) ‘data reporting services (36a) ‘data reporting services (36a) ‘data reporting services
provider’ means a person referred | provider’ means a person referred provider’ means a person referred
62b to in points (34), (35) and (36) and | to in points (34), (35) and (36) and | to in points (34), (35) and (36) of
a person referred to in Article a person referred to in Article this paragraph and a person
27b(2);’; 27b(2);’; referred to in Article 27b(2);’;
Article 1(2), point (d)
63 (d) the following points (36b) and (d) the following points (36b) and | (d) the following points (36b) and (d) the following points are

inserted:
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equities:

equities:

equities:

Commission Proposal EP Mandate Council Mandate Draft Agreement
Article 1(2), point (d), amending provision, first subparagraph
64 ’(36b) ‘core market data’ means: ’(36b) ‘core market data’ means: ’(36b) ‘core market data’ means: ’(36b) ‘core market data’ means:
Article 1(2), point (d), amending provision, first subparagraph, point (a)
65 () all of the following data on () all of the following data on () all of the following data on (@) all of the following data on

shares and ETFs equities:

Article 1(2), point (d), amending provision, first

subparagraph, point (a)(i)

(i) the best bids and offers with
corresponding volumes;

(i) for lit continuous trading
protocols, the prices of the five the
best bids and offers with
corresponding volumes_available at

(i) the best bids and offers with
corresponding volumes; and
timestamps, including for auction
systems, the price at which the

(i) for continuous order books, the
European best bids and offers with
corresponding volumes;

volume potentially executed at that
price by participants in that system;

66 those prices; auction trading system would best
satisfy its trading algorithm and
the volume that would potentially
be executable at that price by
participants in that system;
Article 1(2), point (d), amending provision, first subparagraph, point (a)(ia)
(ia) for auction systems, the price
(ia) for auction systems, the price at which the trading algorithm
at which the trading algorithm would be best satisfied and the
66a would be best satisfied and the volume potentially executed at that

price by participants in that
system;

Article 1(2), point (d), amending provision, first subparagraph, point (a)(ii)
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Commission Proposal

(i) the transaction price and
volume executed at the stated price;

EP Mandate

(i) for all price-forming trades
across all trading mechanisms, the
transaction price and volume
executed, the transaction time, the

Council Mandate

(ii) the transaction price and
volume executed at the stated price;

Draft Agreement

(ii) the transaction price and
volume executed at that price;

(iia) the type of trading system, and

el trading protocol, applicable the applicable waivers and
waivers and deferrals-at-the-stated deferrals;
price;
Article 1(2), point (d), amending provision, first subparagraph, point (a)(iii)
(iii) the intra-day auction (iii) the intra-day auction (iii) the-intra-day-auction fib-the intra-day-auction
information; information; information: information:
68

[TM 06.09: to be clarified in recitals
that auction information is covered by
EBBOQ]

Article 1(2), point (d), amending provision, first

subparagraph, point (a)(iv)

(iv) the end-of-day auction (iv) the end-of-day auction (iv) the-end-of-day-auction (v)-the elosing-auction
information; information; Afermation: Hrormation:
69
[TM 06.09: end of day reference
replaced by closing in order to align
with existing language]
Article 1(2), point (d), amending provision, first subparagraph, point (a)(v)
(v) the market identifier code (v) the market identifier code (v) the market identifier code (v) except for the information
identifying the execution venue; identifying the execution venue; identifying the execution venue; referred to in point (i), the market
identifier code uniquely identifying
70 the trading venue and, for other

execution venues, the identifier
code identifying the type of
execution VENue;
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Commission Proposal EP Mandate Council Mandate Draft Agreement
Article 1(2), point (d), amending provision, first subparagraph, point (a)(vi)
71 (vi) the standardised instrument (vi) the standardised instrument (vi) the standardised instrument (vi) the standardised instrument
identifier that applies across venues; | identifier that applies across venues; | identifier that applies across venues; | identifier that applies across venues;
Article 1(2), point (d), amending provision, first subparagraph, point (a)(vii)
(vii) the timestamp information on | (vii) the timestamp information on | (vii) the timestamp information on | vii) the timestamp information on
72 . " Pl -
all of the following: all of the following: all of the following: all of the following:
Article 1(2), point (d), amending provision, first subparagraph, point (a)(vii), first indent
- the execution of the transaction
- the time of execution of the trade; | - the venue’s time of execution of - the time of execution of the trade; | and any amendment thereto;
the trade_or of an amendment to the
best bid or offer price or volume, - the entry of the best bids and
an amendment to the indicative offers into the order book;
price or volume, and amendment to
the trading status of an instrument; [TM. 06.09: added European]
73
- the indication, in an auction
protocol, of the prices or volumes;
[TM 12.07: last element of the EP
position added in the definition of
regulated data, line 90]
Article 1(2), point (d), amending provision, first subparagraph, point (a)(vii), second indent
74 - the time of publication of the - the venue’s time of publication of | - the time of publication of the - thetime the publication by the
trade; the tradeelements listed in the first | trade; trading venues of the trade
indent;
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

elements listed in the first, second
and third indents;

74a

- any change to the trading status
of an instrument or segment;

N/A

[covered by the definition of
regulatory data in line 90]

Article 1(2), point (d), amending provision, first subparagraph, point (a)(vii), third indent
n/a
75 - the receipt of market data from - thereceiptof-market-data-from
the market data contributors; deleted the-market-data-contributors; [TM 14.09: eventually deleted - no
relevant for publication]
Article 1(2), point (d), amending provision, first subparagraph, point (a)(vii), fourth indent

76

- the receipt of market data by the
consolidated tape provider;

- the receipt of market data by the
consolidated tape provider;

- the receipt of market data by the
consolidated tape provider;

n/a

[TM 14.09: eventually deleted - no
relevant for publication]

Article 1(2), point (d), amending provision, first

subparagraph, point (a)(vii), fifth inden

~+

- the dissemination of consolidated

- the dissemination of consolidated

- the dissemination of consolidated

- the dissemination of core

applicable waivers or deferrals;

applicable waivers or deferrals;

applicable waivers or deferrals;

77 market data to subscribers; market data to subscribers_by the market data to subscribers; onsolidated-market data to
consolidated tape provider; subscribers;
Article 1(2), point (d), amending provision, first subparagraph, point (a)(viii)
N/A
78 (viii) the trading protocols and the | (viii) the trading protocols and the | (viii) the trading protocols and the

[covered by point (i)]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(2), point (d), amending provision, first subparagraph, point (b)
(b) all of the following data on non- | (b) all of the following data on ren- | (b) all of the following data on non- | (b) all of the following data on ren-
79 equities: eguitiesnon-equity instruments: equities: eguities bonds and OTC
derivatives:
Article 1(2), point (d), amending provision, first subparagraph, point (b)(i)
(i) the transaction price and (i) the transaction price and (i) the transaction price and (i) the transaction price and
80 guantity/size executed at the stated | quantity/size executed at the stated | quantity/size executed at the stated | quantity or size executed at that the
price; price; price; stated price;
Article 1(2), point (d), amending provision, first subparagraph, point (b)(ii)
(i) the market identifier code (ii) the market identifier code (ii) the market identifier code (ii) the marketidentifier code
identifying the execution venue; identifying the execution venue; identifying the execution venue; uniquely identifying the trading
venue and, for other execution
venues, the identifier code
81 identifying the type of execution
venue;
[TM 06.09: as per the adjustments
made in point a]
Article 1(2), point (d), amending provision, first subparagraph, point (b)(iii)
82 (iii) standardised instrument (iii) standardised instrument (iii) for bonds the standardised (iii) for bonds, the standardised
identifier that applies across venues; | identifier that applies across venues; | instrument identifier that applies instrument identifier that applies
across venues; across venues;
82a
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(iiia) for OTC derivatives, the
product identifier used as part of

(iiia) for OTC derivatives, the
identifying reference data as

reference data as referred to in

referred to in Article 27(1), second

Article 27(1);

subparagraph;

[TM 06.09: to be adjusted as per the
decision to take regarding UPI]

Article 1(2), point (d), amending provision, first

subparagraph, point (b)(iv)

83

(iv) the timestamp information on
all of the following:

(iv) the timestamp information on
all of the following:

(iv) the timestamp information on
all of the following:

(iv) the timestamp information on
all of the following:

Article 1(2), point (d), amending provision, first

subparagraph, point (b)(iv), first indent

84

- the time of execution of the trade;

- the time of execution of the trade;

- the time of execution of the trade;

- the time-of execution of the
transaction and any amendment
thereto; trade;

Article 1(2), point (d), amending provision, first

subparagraph, point (b)(iv), second indent

- the time of publication of the

- the time of publication of the

- the time of publication of the

- the time-of publication of the

consolidated tape provider;

e trade; trade; trade; transaction; trade;
Article 1(2), point (d), amending provision, first subparagraph, point (b)(iv), third indent
- the receipt of market data from - the receipt of market data from - the receipt of market data frem-the | n/a
86 the market data contributors; the market data contributors; marketdata-contributorspy the

[TM 14.09: deleted]

Article 1(2), point (d), amending provision, first

subparagraph, point (b)(iv), fourth indent

87

n/a
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

- the receipt of market data at the
consolidator’s
aggregation/consolidation
mechanism;

- the receipt of market data at the
consolidator’s
aggregation/consolidation
mechanism;

[TM 14.09: deleted]

[TM 12.07: COM to check whether
the element is needed]

[TM 06.09: submission timestamp
added as it was inserted for equity]

Article 1(2), point (d), amending provision, first

subparagraph, point (b)(iv), fifth inden

~+

- the dissemination of consolidated

- the dissemination of consolidated

- the dissemination of consolidated

- the dissemination of conselidated

88 market data to subscribers; market data to subscribers; market data to subscribers; core market data-te-subseribers;
Article 1(2), point (d), amending provision, first subparagraph, point (b)(v)
(v) the trading protocols and the (v) the trading protocols and the (v) the trading protocols and the (v) the type of trading protecels
89 applicable waivers or deferrals; applicable waivers or deferrals; applicable waivers or deferrals; systems and the applicable waivers

or deferrals;

Article 1(2), point (d), amending provision, second subparagraph

90

(36C) ‘regulatory data’ means data
related to the status of systems
matching orders in financial
instruments, including information
about circuit breakers, trading halts,
and opening and closing prices of
those financial instruments;

(36¢c) ‘regulatory data’ means data
related to the status of systems
matching orders in financial
instruments, including information
about circuit breakers, trading halts,
and opening and closing prices of
those financial instruments;

(36¢c) ‘regulatory data’ means data
related to the status of systems
matching orders in financial
instruments, including information
about circuit breakers, trading halts,
and opening and closing

prices of those financial
instruments;’;

(36¢) ‘regulatory data’ means data
related to the status of systems
matching orders in financial
instruments—neluding-information
aael H,E euelultlsl_ea Ers “Iad.' 9

and data related to the trading
status of individual financial
instruments;’;

Article 1(2), point (d), amending provision
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(36d) ‘market operator group’
means an undertaking or a group

n/a

[TM 06.09: term not eventually

Bl that owns or controls two or more used]
market operators within the
Union;’;
Article 1(3)
91 (3) Article 4 is amended as follows: | (3) Article 4 is amended as follows: | (3) Article 4 is amended as follows: | (3) Article 4 is amended as follows:

Article 1(3), point (a)

(a) paragraph 1 is amended as

(a) in paragraph 1, point (b)(i) is

(@) in paragraph 1, point (b)(i) is

92 follows: deleted replaced by the following-is replaced by the following-is
amended-as-follows: amended-as-follows:
Article 1(3), point (a)(i)
93 (i) point (a) is replaced by the (i) point{a)isreplaced-by-the deleted
following: deleted following:
Article 1(3), point (a)(i), amending provision, first paragraph
(a) systems matching orders that () systems-matching-orders-that
are larger than twice the standard are larger than twice the standard deleted
market size and that are based on a deleted marketsize-and-thatare based-on-a
trading methodology by which the trading-methodology-by-which-the
94 - : 2 . . 2
price of the financial instruments price-ofthe-financla-struments
referred to in Article 3(1) is derived referred-to-in-Article 3(1)-is-derived
from either of the following: from-either-of the following:

Article 1(3), point (a)(i), amending provision, first paragraph(i)
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Commission Proposal EP Mandate Council Mandate Draft Agreement
deleted
(i) the price of those financial (1) the price of those financial
instruments at the trading venues deleted instruments-at- the-trading-venues
95 where those financial instruments where-those financialnstruments
were first admitted to trading; were firstadmitted-to-trading:;
Article 1(3), point (a)(i), amending provision, first paragraph(ii)
deleted
(ii) the price of those financial (ii) theprice-ofthose financial
instruments at the most relevant deleted instruments-at-the-most-relevant
96 market in terms of liquidity where marketin terms-of Hquidity where
that price is widely published and is that-price-is-widely-published-and-is
regarded by market participants as a regarded-by-marketparticipants-as
reliable reference price; areliable-referenceprice:
Article 1(3), point (a)(i), amending provision, first paragraph(iii)
(iii) the consolidated tape for shares (i) the-consolidatedtape for deleted
97 or ETFs.; deleted sharesor ETEs:
Article 1(3), point (a)(ii)
deleted
98 (ii) the following subparagraph is (ii) thefolowing-subparagraph-is
added: deleted added:
Article 1(3), point (a)(ii), amending provision, first paragraph
99 ‘For the purposes of point (a), the ‘For-the-purposes-ef-point(a)-the deleted
continued use of that waiver shall deleted continued-use-of-thatwaivershall
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

be subject to the conditions set out
in Article 5.;

(1) made within the current volume

‘(i) made within the current

weighted spread reflected on the

volume weighted spread reflected

order book or the quotes of the

on the order book or the quotes of

102

bid and offer prices of any of the
following:

bid and offer prices of any of the
following:

(e})
Bldopdetinsrensaiomeaithe

Sk market makers of the trading the market makers of the trading
venue operating that system;’; venue operating that system;’;
Article 1(3), point (b)
(b) in paragraph 2, the first (b) in paragraph 2, the first (b) inparagraph-2-thefirst deleted
100 | subparagraph is replaced by the subparagraph is replaced by the |
following: following: following:
Article 1(3), point (b), amending provision, first paragraph
deleted
‘The reference price referred to in “The reference price referred to in ‘The reference-price-referred-to-in
101 paragraph 1, point (a) shall be paragraph 1, point (a) shall be paragraph-1-point{a)-shal-be
established by obtaining either of established by obtaining either of established-by-obtaining-either-of
the following: the following: the folowing:
Article 1(3), point (b), amending provision, first paragraph, point (a)
(a) the midpoint within the current | (a) the midpoint within the current deleted
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(3), point (b), amending provision, first

paragraph, point (a)(i)

(i) the trading venue where those

(i) the trading venue where those

terms of liquidity;

terms of liquidity;

financial instruments were first financial instruments were first deleted
103 | admitted to trading; admitted to trading; admitted-to-trading;
Article 1(3), point (b), amending provision, first paragraph, point (a)(ii)
104 (ii) the most relevant market in (ii) the most relevant market in (ii) the-mostrelevant-marketin deleted
liauidity:

Article 1(3), point (b), amending provision, first

paragraph, point (a)(iii)

(iii) the consolidated tape for shares

(iii) the consolidated tape for shares

(iiii) theconsolidated tape for

[TM1: to drop]

2 or ETFs; orand ETFs; shares-or-ETFFs: deleted
Article 1(3), point (b), amending provision, first paragraph, point (b)
(b) when the price referred to in (b) when the price referred to in (b) when the price referred to in deleted
point (a) is not available, the point (a) is not available, the point{a)is-notavailable-the
106 | opening or closing price of the opening or closing price of the opening-or-closing-price-of-the
relevant trading session.; relevant trading session.; relevanttrading-session::
Article 1(3), point (b), amending provision, first paragraph, point (ba)
(ba) paragraph 6 is amended as
106a (ba) paragraph 6 is amended as (aa) in paragraph 6, point (f) is follows:

follows:

deleted;

Article 1(3), point (b), amending provision
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Council Mandate

106b

Commission Proposal

EP Mandate

(i) point (a) is replaced by the
following:

Draft Agreement

(i) in the first paragraph, point (a)
is replaced by the following:

Article 1(3), point (b), amending provision

‘(a) the range of bid and offer
prices or designated market-maker
guotes, and the depth of trading
interest at those prices, to be made
public for each class of financial
instrument concerned in
accordance with Article 3(1),
taking into account the necessary
calibration for different types of
trading systems as referred to in
Article 3(2), and the details of pre-

‘(a) the range of bid and offer
prices or designated market-maker
guotes, and the depth of trading
interest at those prices, to be made
public for each class of financial
instrument concerned in
accordance with Article 3(1),
taking into account the necessary
calibration for different types of
trading systems as referred to in
Avrticle 3(2), and the details of pre-

1ok trade data, including identifiers for trade data;’;
different types of orders or
quotes;’; [DLA update ddl for RTS in light of
the additions made in point a to the
ESMA mandate - to decide on which
approach to follow in those cases]
[TM 06.09: “including identifiers
for different types of orders or
quotes;’; ” deleted - consider
whether to include it in recitals]
Article 1(3), point (b), amending provision
deleted
106d (ii) the following point is added:

Article 1(3), point (b), amending provision
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106e

Commission Proposal

EP Mandate

‘(ea) the minimum size of an order
that may be matched using the
trading methodology referred to in
paragraph 1, point (a), which shall
be determined taking into account
the international best practices, the
competitiveness of Union firms, the
significance of the market impact
and the efficiency of the price

formation.’;’

Council Mandate

Draft Agreement
deleted

Article 1

4)

107

(4) Atrticle 5 is amended as follows:

(4) Atrticle 5 is amended as follows:

(4) Atrticle 5 is amended as follows:

(4) Article 5 is amended as follows:

Article 1(4), point (a)

108

(a) the title is replaced by the
following:

(a) the title is replaced by the
following:

(a) the title is replaced by the
following:

(@) the title is replaced by the
following:

following:

following:

following:

Article 1(4), point (a), amending provision, first paragraph
‘Article 5 ‘Article 5 ‘Article 5 ‘Volume cap’;
109 | Volume cap; Volume cap; Volume cap’;
Article 1(4), point (b)
110 (b) paragraph 1 is replaced by the (b) paragraph 1 is replaced by the (b) paragraph 1 is replaced by the (b) paragraph 1 is replaced by the

following:
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Commission Proposal
Article 1(4), point (b), amending provision, numbered paragraph (1)

EP Mandate

Council Mandate

Draft Agreement

111

‘1. Trading venues shall suspend
their use of the waivers referred to
in Article 4(1), point (a), and 4(1),
point (b)(i) where the percentage of
volume traded in the Union in a
financial instrument carried out
under those waivers exceeds 7% of
the total volume traded in that
financial instrument in the Union.
Trading venues shall base their
decision to suspend the use of those
waivers on the data published by
ESMA in accordance with
paragraph 4, and shall take such
decision within two working days
after this publication of those data
and for a period of six months.;

‘1. Trading venues shall suspend
their use of the waivers referred to
in Article 4(1), point (a), and 4(1),
point (b)(i) where the percentage of
volume traded in the Union in a
financial instrument carried out
under those waivers exceeds 7% of
the total volume traded in that
financial instrument in the Union.
Trading venues shall base their
decision to suspend the use of those
waivers on the data published by
ESMA in accordance with
paragraph 4, and shall take such
decision within two working days
after thisthe publication of those
data and for a period of six
months.’;

‘1. Trading venues shall suspend
their use of the waiverswaiver
referred to in Article 4(1), point (a),
where the percentage of volume
traded in the Union in a financial
instrument carried out under these
walkversthe

waiver exceeds +%10 % of the total
volume traded in that financial
instrument in the Union. Trading
venues shall base their decision to
suspend the use of those-waiversthe
waiver on the data published by
ESMA in

accordance with paragraph 4, and
shall take such decision within two
working days after this-the
publication of those data and for a
period of sixthree months.’;

1. Trading venues shall suspend
their use of the waiverswaiver
referred to in Article 4(1), point (a),

where the percentage of velume
trading in a financial instrument in
the Union carried out under these
walversthe waiver exceeds 7 % of
the total volume of velume-trading
in that financial instrument in the
Union. Trading-venues shall base
their decision to suspend the use of
those-waiversthe waiver on the data
published by ESMA in

accordance with paragraph 4, and
shall take such decision within two
working days after this-the
publication of those data and for a
period of sixthree months.’;

[TML1: technical agreement: 7%/
only RPW/review clause for the
adjustment of the percentage/
suspension period 3 months/ ESMA
to publish within 7days, quarterly]

Article 1(4), point (c)

112 | (c) paragraph 2 and 3 are deleted; (c) paragraph 2 and 3 are deleted:; (c) paragraph 2 and 3 are deleted:; (c) paragraph 2 and 3 are deleted;
Article 1(4), point (d)
113
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(d) paragraph 4 is replaced by the
following:

(d) paragraph 4 is replaced by the
following:

(d) paragraph 4 is replaced by the
following:

(d) paragraph 4 is replaced by the
following:

Article 1(4), point (d), amending provision, numbered paragraph (4)

114

‘4. ESMA shall publish within five
working days of the end of each
calendar month all of the following
data:

‘4. ESMA shall publish within
fiveseven working days of the end
of each calendar month all of the
following data:

‘4, ESMA shall publish within five
working days of the end of each
calendar-menth-all-of- the following
data:March, June, September and
December, the total volume of
Union trading per financial
instrument in the previous 12
months, the percentage of trading

‘4. ESMA shall publish within
fiveseven working days of each

data=-the end of March, June,
September and December of each
calendar year the total volume of
trading in the Union per financial
instrument in the previous 12

in a financial instrument carried

months, the percentage of trading

out across the Union under the

in a financial instrument carried

waiver referred to in Article 4(1),

out across the Union under the

point (a) and on each trading
venue in the previous 12 months,

waiver referred to in Article 4(1),
point (a), and the methodology that

and the methodology that is used to

is used to derive those

derive those percentages.’;

percentages.’;

Article 1(4), point (d), amending provision, numbered paragraph (4), point (a)

(a) the total volume of Union

(a) the total volume of Union

(@) th&tet&Lvele&eLumen

Deleted: PM: captured in row above

115 | trading per financial instrument in trading per financial instrument in trading per financial instrument in

the previous 12 months; the previous 12 months; the-previous-12-months;
Article 1(4), point (d), amending provision, numbered paragraph (4), point (b)

(b) the percentage of trading in a (b) the percentage of trading in a (b) thepercentage-oftrading-ina Deleted: PM: captured in row above
financial instrument carried out financial instrument carried out financtainstromentcarried-out

116 . - X . A .
across the Union under the waivers | aeress-the-Unien-under the waivers | acrossthe-Union-underthe-waivers
referred to in Article 4(1), point (a), | referred to in Article 4(1), point (a), | referred-to-in-Article 4 pointla);
and Acrticle 4(1), point (b)(i); and Acrticle 4(1), point (b)(i) across | anrd-Article-4()-point{b}{i)-:
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Council Mandate

Draft Agreement

Commission Proposal

EP Mandate

the Union and on each trading
venue in the previous 12 months;

Article 1

4), point (d), amending provision, numbered paragraph (4), point (c)

(c) the methodology that is used to

(c) the methodology that is used to

Deleted: PM: captured in row above

= derive the percentage referred to in | derive the percentagepercentages derive the percentage referred-to-in
point (b).;’ referred to in point (b).’;’ point-{h).’
Article 1(4), point (e)
(e) paragraph-5-isparagraphs 5 (e) paragraph-5-sparagraphs 5 (e) paragraphs 5 and 6 areis
118 | (e) paragraph 5 is deleted:; and 6 are deleted; and 6 are deleted; deleted:;

Article 1(4), point (f)

(f) paragraph 7 is replaced by the

(f) paragraph 7 is replaced by the

(f) paragraph 7 is replaced by the

(f) paragraphs 7 and 8 are is

determining whether the limits
referred to in paragraph 1 have been
exceeded, operators of trading
venues shall have in place systems
and procedures to enable the

identification of all trades which

determining whether the limits
referred to in paragraph 1 have been
exceeded, operators of trading
venues shall have in place systems
and procedures to enable the
identification of all trades which

determining whether the limits
referred to in paragraph 1 have been
exceeded, operators of trading
venues shall have in place systems
and procedures to enable the
identification of all trades which

L following: following: following: replaced by the following:
Article 1(4), point (f), amending provision, numbered paragraph (7)
7. To ensure a reliable basis for 7. To ensure a reliable basis for 7. To ensure a reliable basis for 7. In order to ensure a reliable
monitoring the trading taking place | monitoring the trading taking place | monitoring the trading taking place | basis for monitoring the trading
under the waivers referred to in under the waivers referred to in under the waiverswaiver referred to | taking place under the
Article 4(1), point (a), and Article Article 4(1), point (a), and Article in Article 4(1), point (a)—and-Article | waiverswaiver referred to in Article
120 4(1), point (b)(i) and for 4(1), point (b)(i) and for 4{)point{b){) and for 4(1), point (a), and-Article-4(1);

point-(b){H and for determining

whether the limits referred to in
paragraph 1 have been exceeded,
operators of trading venues shall
have in place systems and
procedures to enable the
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Commission Proposal

have taken place on their venue
under those waivers.;

EP Mandate

have taken place on their venue
under those waivers.;

Council Mandate

have taken place on their venue
under these-waiversthe waiver.’;

Draft Agreement

identification of all trades which
have taken place on their venue
under those-waiversthe waiver.

Article 1(4), point (fa)

8. The period for the publication
of trading data by ESMA, and
for which trading in a financial
instrument under these- the
waivers-waiver is to be monitored
shall start on ... [the date of entry
into force of this amending
Regulation] 3-January-201+-

[TM3: modification to para 8
introduced in line with previous
changes in this article. Check format,
and the date/entry into force]

Article 1

4), point (fa)

(f)in paragraph 9, the first and
second subparagraphs are replaced

as follows:

ESMA shall develop draft
requlatory technical standards to
specify the method, including the
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

flagging of transactions, by which
it collates, calculates and publishes
the transaction data, as outlined in
paragraph 4, in order to provide an
accurate measurement of the total
volume of trading per financial
instrument and the percentages of
trading that use those waivers
across the Union:

ESMA shall submit those draft
requlatory technical standards to
the Commission by ... [12 months
after the date of entry into force of

this amending Regulation].

[TM 13.09: para 9 adjusted as per the
changes made in the article and
adjustment of the existing RTS]

120a

(fa) the following paragraph is
added:

(a) the following paragraph is
added:

Article 1(4), point (fa)

120b

‘9a. By... [three years after the
date of entry into force of this
amending Requlation], and every
two vears thereafter, ESMA shall
submit to the Commission a report
assessing the volume cap threshold

set out in paragraph 1 and the
method by which it is defined,

‘9a. _By... [two years after the
date of entry into force of this
amending Requlation], and every
year thereafter, ESMA shall
submit to the Commission a report
assessing the volume cap threshold
set out in paragraph 1, taking into
account financial stability,
international best practices, the
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Commission Proposal

EP Mandate

taking into account financial
stability, international best
practices, the competitiveness of
Union firms, the significance of
the market impact as well as the
efficiency of the price formation.

Council Mandate

Draft Agreement

competitiveness of Union firms, the
significance of the market impact
and the efficiency of the price
formation.

[TM3: volume cap to be reviewed
by delegated act. + Add review
clause in Art 52 on the scope of the
volume cap- added under point 14c
on 06.09]

Article 1

4), point (fa)

120c

The Commission is empowered to
adopt delegated acts in accordance
with Article 50 to amend this
Regulation pursuant to regular
reviews of the volume cap
threshold set out in paragraph 1.
For the purpose of this
subparagraph, the Commission
shall take into account the report
from ESMA referred to in the first
subparagraph, international
developments and standards agreed

at Union or international level.’;

The Commission is empowered to
adopt delegated acts in accordance
with Article 50 to amend this
Regulation by adjusting the volume
cap threshold set out in paragraph
1. For the purpose of this
subparagraph, the Commission
shall take into account the report
from ESMA referred to in the first
subparagraph, international
developments and standards
agreed at Union or international

level.’;

[TM3: Text changed back to EP
mandate as agreed in technical
meeting]

[TM 20.07: wording adjusted by
suggestion of the DLA - to be
further checked by the EP]

Article 1(4a), introductory part
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Commission Proposal

120d

EP Mandate

4a. Article 8 is amended as
follows:

Council Mandate

4a. Article 8 is replaced by the
following:

Draft Agreement

4a. Article 8 is amended as
follows:

Article 1(4a), amending provision

120e

(a) paragraphs 1 and 2 are
replaced by the following:

‘Article 8
Pre-trade transparency
requirements for trading venues in

(a) the title is replaced by the
following:

‘Pre-trade transparency

respect of bonds, structured
finance products and emission

requirements for trading venues in
respect of bonds, structured

allowances

finance products and emission
allowances

Article 1(4a), amending provision, numbered paragraph (1)

120f

1. Market operators and
investment firms operating a
trading venue shall make public

1. Market operators and
investment firms operating a
trading venue applying a central

current bid and offer prices and

limit order book or periodic

the depth of trading interests at

auction systems shall make public

(b) paragraphs 1 and 2 are
replaced by the following:

1. When applying a central limit
order book or a periodic auction
trading system, market operators

those prices which are advertised

current bid and offer prices and the

and investment firms operating a

through their systems for bonds,

depth of trading interests at those

trading venue shall make public

structured finance products,
emission allowances, derivatives

prices that are advertised through

current bid and offer prices and

their systems for bonds, structured

the depth of trading interests at

traded on a trading venue and
package orders. Those market
operators and investment firms

finance products, emission
allowances and package orders.

those prices which are advertised
through their systems in respect of

Those market operators and

shall make that information
available to the public on a
continuous basis during normal

investment firms shall make that

bonds, structured finance products,

emission allowances and package

information available to the public

orders. Those market operators

on a continuous basis during

trading hours. That publication

normal trading hours.

obligation does not apply to those
derivative transactions of non-
financial counterparties which are

and investment firms shall make
that information available to the
public on a continuous basis
during normal trading hours.
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Commission Proposal

EP Mandate
objectively measurable as reducing

risks directly relating to the

commercial activity or treasury

financing activity of the non-

financial counterparty or of that
roup.

2. The transparency requirements
referred to in paragraph 1 shall be
calibrated for central limit order

book and periodic auction systems

only.’;

Council Mandate

Draft Agreement

[the exemption to non-financial
counterparties to discuss in Art 31- TM
13.07 bit covered by 31]

[TM 06.09: linguistic adjustments]

Article 1(4a), amending provision, numbered pa

ragraph (2)

120g

2. The transparency requirements
referred to in paragraph 1 shall be

2. The transparency requirements
referred to in paragraph 1 shall be

calibrated for different types of

calibrated for different types of

trading systems.’;

trading systems.’;

Article 1(4a), amending provision

120h

(b) paragraph 4 is deleted:;

(c) paragraphs 3 and 4 are deleted;

Article 1(4b), introductory part

(4b) the following Article 8a is

(4b) the following article is

120i added: inserted:
Article 1(4b), amending provision
120j ‘Article 8a ‘Article 8a
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Commission Proposal

EP Mandate

Council Mandate

Pre-trade transparency
requirements in respect of
derivatives

Draft Agreement

Pre-trade transparency
requirements for trading venues in
respect of derivatives

[TM 25 May: a new draft shared via
email to discuss on 2 June]

[TM 8 June: article redrafted]

Article 1(4b), amending provision, numbered paragraph (1)

120k

1. Market operators and
investment firms operating a
trading venue, when applying a

1. When applying a central limit
order book or a periodic auction
trading system, market operators

central limit order book or a
periodic auction system, shall make

operating a requlated market shall
make public current bid and offer

public current bid and offer prices

prices and the depth of trading

and the depth of trading interests

interests at those prices which are

at those prices which are advertised

advertised through their systems in

through their systems for
transactions executed in respect of

respect of exchange-traded
derivatives. Those market

exchange-traded derivatives.

operators shall make that
information available to the public
on a continuous basis during
normal trading hours.

[TM 13.07: PCY to check with the SE
about the entities subject to para 1
provision - TM 20.07: it is eventually
fine]

Article 1(4b), amending provision, numbered paragraph (1)

120l

The transparency requirements

la. When applying a central limit

shall be applied also to following

order book or a periodic auction

transactions executed in respect of

trading system, market operators

OTC derivatives that are:

and investment firms operating an
MTF or OTF shall make public
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EP Mandate

Commission Proposal

Council Mandate

Draft Agreement

current bid and offer prices and
the depth of trading interests at
those prices which are advertised
through their systems in respect of
OTC derivatives denominated in
euro, Japanese yen, US dollar or
pound sterling and that:

Article 1

4b), amending provision, numbered paragraph (1), point (a)

120m

(a) denominated in euro or the

(a) are subiject to the clearing
obligation under Article 5(2) of

currency of Japan, the United
States of America or United

Kingdom, and

Regulation (EU) No 648/2012 and
are centrally cleared, and

in respect of interest rate
derivatives, have a contractually
agreed tenor of 1, 2, 3, 5,7, 10, 12,

15, 20, 25 or 30 years;

[TM 14.09: back to the previous text
on tenors]

Article 1(4b), amending provision, numbered paragraph (1), point (b)

120n

(b) subject to the clearing
obligation under Article 5(2) of

(b) are single-name credit default
swaps, referencing a global
systemically important bank; or

Requlation (EU) No 648/2012 and

centrally cleared; and

(c) are credit default swaps
referencing an index comprising
global systemically important
banks;

Those market operators and
investment firms shall make that
information available to the public
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EP Mandate

Commission Proposal

Council Mandate

Draft Agreement

on a continuous basis during
normal trading hours.

[TM 13.07: reworked according to the
suggestions sent by the COM via mail
on 22 June - EP to check the revised
wording - eventually fine]

[TM 06.09: reworked for clarify and
point ¢ added - Council and EP to
check the addition- eventually fine]

Article 1(4b), amending provision, numbered paragraph (1), point (c)

1200

(c) in respect of a class of interest
rate derivatives, the OTC
derivatives with a full year tenor
with remaining period of 1, 2, 3, 5,
7,10,12, 15, 20, 25 or 30 years to
their expiration.

n/a

Article 1(4b), amending provision, numbered paragraph (1)

ESMA shall publish a list of the
OTC derivatives on which the

[TM 06.09: deleted]

120p transparency applies in accordance

with this Article.
Article 1(4b), amending provision, numbered paragraph (2)

2. The transparency requirements | 2. The transparency requirements
referred to in paragraph 1 shall be | referred to in paragraph 1 and la
calibrated for different shall be calibrated for different
types of trading systems.’; types of trading systems.

120q

2a. The Commission is empowered

to adopt delegated acts in
accordance with Article 50 to
amend paragraph 1a, first
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

subparagraph, as regards the OTC
derivatives subject to the
transparency requirements set out
in that subparagraph in view of
market developments.

[TM 06.09: EP to check additions made
in 2a - eventually fine]

Article 1

5)

121

(5) Article 9 is amended as follows:

(5) Article 9 is amended as follows:

(5) Article 9 is amended as follows:

(5) Article 9 is amended as follows:

Article 1(5), point (-a), introductory part

(-a) the title is replaced by the

(-a) the title is replaced by the
following:

deleted:;

spoints (b) and (e)(iii) are deleted;

deleted: is replaced by the
following:

121a P
following:
Article 1(5), point (-a)
(1) ‘Article 9 ‘Waivers for bonds, structured
Waivers for bonds, structured finance products, emission
finance products, emission allowances and derivatives’;
121b allowances and derivatives’;
Article 1(5), point (a), introductory part
192 (a) in paragraph 1, point (b) is (a) in paragraph 1, peint{b) (a) -paragraph 1-peint{b)}is

() -paragraph 1-peint{b}is
deleted: is amended as follows:

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 101/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1

5), point (a)(1)

122a

1. Competent authorities shall be

(i) the introductory wording is

able to waive the obligation for

replaced by the following:

market operators and investment
firms operating a trading venue to
make public the information
referred to in Article 8(1) and
Article 8a(1) for:

‘1. Competent authorities shall be
able to waive the obligation for
market operators and investment
firms operating a trading venue to
make public the information
referred to in Article 8(1) and
Article 8a(l) for:’;

Article 1(5), point (a)(1), point (a)

(a) orders that are large in scale
compared with normal market size

(ii) point (b) is deleted;

which there is not a
liquid market;

122b and orders held in an order
management facility of the trading
venue pending disclosure;
Article 1(5), point (a)(1), point (b)
(c) OTC derivatives which are not | (iii) point (c) is replaced by the
subiject to the trading obligation as | following:
referred to in Article 28 and for
which there is not a liquid market, | ‘(c) OTC derivatives which are not
199¢ and other financial instruments for | subject to the trading obligation as

referred to in Article 28 and for
which there is not a liquid market,
and other financial instruments for
which there is not a liquid

market;’;
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Commission Proposal EP Mandate Council Mandate Draft Agreement
Article 1(5), point (a)(1), point (c)
[n/a]
(d) orders for the purpose of
122d executing an exchange for
physical;
Article 1(5), point (a)(1), point (d)
(e) package orders that meet one [n/a]
122¢ of the following conditions:
Article 1(5), point (a)(1), point (d), first intent
[n/a]
(i) at least one of its components is
a financial instrument for which
122f there is not a liquid market, unless
there is a liquid market for the
package order as a whole;
Article 1(5), point (a)(1), sixth indent
[n/a]
(ii) at least one of its components
is large in scale compared with the | (iv) in point (e), point (iii) is
122g normal market size, unless there is | deleted;
a liquid market for the package
order as a whole.’;
Article 1(5)
122h (ab) paragraph 3 is replaced by the
following:
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‘3. Competent authorities shall deleted
regularly monitor the use and
122i impact of the waivers granted in
accordance with paragraph 1 and [TM 13.07: ESMA already in
inform ESMA of their findings. charge of monitoring waivers in
Article 9(2)]
Article 1(5)
(b) in paragraph 3, the first
Competent authorities, may, either subparagraph is replaced by the
on their own initiative or upon following:
request by other competent
authorities or by ESMA, withdraw ‘Competent authorities may, either
a waiver granted under paragraph on their own initiative or upon
1 if they observe that the waiver is request by other competent
being used in a way that deviates authorities or by ESMA, withdraw
122j from its original purpose or if they a waiver granted under paragraph
consider that the waiver is being 1 if they observe that the waiver is
used to circumvent the being used in a way that deviates
requirements established in this from its original purpose or if they
Avrticle. consider that the waiver is being
used to circumvent the
requirements established in this
Article.’;
Article 1(5)
[n/a]
Competent authorities shall notify
122k ESMA and other competent
authorities of such withdrawal
without delay and before it takes
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Commission Proposal

EP Mandate

effect, providing full reasons for
their decision.’;

Council Mandate

Draft Agreement

Article 1(5), point (aa), introductory part

1221

(aa) in paragraph 4, third
subparagraph, first sentence is

(c) in paragraph 4, the third
subparagraph is replaced by the
following:

replaced by the following:

Article 1(5), point (aa)

122m

‘Before suspending or renewing

‘Before suspending or renewing

the temporary suspension under

the temporary suspension under

this paragraph of the obligations

this paragraph of the obligations

referred to in Article 8 or Article

referred to in Article 8 or Article

8a, the relevant competent
authority shall notify ESMA of its

8a, the relevant competent
authority shall notify ESMA of its

intention and provide an

intention and provide an
explanation. ESMA shall issue an
opinion to the competent authority
as soon as practicable on whether
in its view the suspension or the
renewal of the temporary
suspension is justified in
accordance with the first and
second subparagraphs.’;

Article 1(5), point (b), introductory part

(b) in paragraph 5, point (d) is

123 deleted;

(b) in paragraph 5, point (d) is
deleted:;

(b) in-paragraph 5-peint{d}-is
deleted: is replaced by the

following:

(d) paragraph 5 is amended as
follows:
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Commission Proposal EP Mandate Council Mandate Draft Agreement
(i) the first subparagraph-peint-{d}

is-deleted: is amended as follows:

Article 1(5), point (b), numbered paragraph (5)

[n/a]
5. ESMA shall develop draft
123a requlatory technical standards to
specify the following:
Article 1(5), point (b), numbered paragraph (5), point (a)
[n/a]

(a) the parameters and methods
for calculating the threshold of
liguidity referred to in paragraph 4
in relation to the financial
instrument. The parameters and
methods for Member States to
123b _calculate the threshold shall be set
in such a way that when the
threshold is reached, it represents a
significant decline in liquidity
across all venues within the Union
for the financial instrument
concerned based on the criteria
used under Article 2(1)(17);

Article 1(5), point (b), numbered paragraph (5), point (b)

- point (b) is replaced by the

(b) the range of bid and offer following:

123c prices and the depth_ of trading _
interests at those prices to be made | ‘) the range of bid and offer
public for each class of financial prices and the depth of trading
instrument concerned in interests at those prices to be made
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Council Mandate
accordance with Article 8(1) and

Draft Agreement
public for each class of financial

Article 8a(1), taking into account

instrument concerned in

the necessary calibration for
different types of trading systems

accordance with Article 8(1) and
Article 8a(1), taking into account

as referred to in Article 8(2) and

the necessary calibration for

Article 8a(2); ESMA shall
determine characteristics of central

different types of trading systems
as referred to in Article 8(2) and

limit order book and periodic
auctions systems;

Article 8a(2).

- point (d) is deleted;

- the following point is added:

(ea) the characteristics of central
limit order books and periodic
auctions trading systems;’

Article 1(5), point (b), numbered paragraph (5),

point (c)

123d

(c) the size of orders that are large
in scale and the type and the
minimum size of orders held in an
order management facility pending
disclosure for which pre-trade
disclosure may be waived under
paragraph 1 for each class of
financial instrument concerned;

[n/a]

Article 1

5), point (b), numbered paragraph (5),

point (d)

123e

(d) the financial instruments or
the classes of financial instruments
for which there is not a liguid
market where pre-trade disclosure
may be waived under paragraph 1.
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Commission Proposal

Council Mandate

Draft Agreement

Article 1

5), point (b), numbered paragraph (5)

123f

ESMA shall submit those draft

(ii) the second and third
subparagraphs are replaced by the

requlatory technical standards to

following:

the Commission by 3 July 2015.

ESMA shall submit those draft
regulatory technical standards to
the Commission by... [12 months
after the date of entry into force of
this amending Requlation]

Article 1(5), point (b), numbered paragraph (5)

Power is delegated to the
Commission to supplement this
Regulation by adopting the
reqgulatory technical standards
referred to in the first

1239 subparagraph in accordance with
Articles 10 to 14 of Requlation
(EU) No 1095/2010.°;
[TM 06.09: presentation adjusted]
Article 1(5a), introductory part
123h (5a) Article 10 is replaced by the (5a) Article 10 is amended as

following:

follows:

Article 1(5a)
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[N/A]
‘Article 10
Post-trade transparency
123i requirements for trading venues in | [No changes to the current title of Article
respect of bonds, structured 10, so no need to be included - presentation
finance products, emission approach]
allowances and derivatives
Article 1(5a), numbered paragraph (1)
1. Market operators and (i) paragraphs 1 and 2 are replaced
investment firms operating a by the following:
trading venue shall make public
the price, volume and time of the ‘1. Market operators and
transactions executed in respect of | investment firms operating a
bonds, structured finance products, | trading venue shall make public
emission allowances traded on a the price, volume and time of the
trading venue and of the transactions executed in respect of
transactions executed in respect of | bonds, structured finance products
exchange-traded derivatives. The and emission allowances traded on
123j requirements shall also apply to a trading venue. Those
transactions executed in respect of | requirements shall also apply to
OTC derivatives as referred to in transactions executed in respect of
Article 8a(1) second subparagraph. | exchange-traded derivatives and in
Market operators and investment respect of OTC derivatives as
firms operating a trading venue referred to in Article 8a(1a).
shall make details of all such Market operators and investment
transactions public as close to real- | firms operating a trading venue
time as is technically possible. shall make details of all such
transactions public as close to real
time as is technically possible.’;
Article 1(5a), numbered paragraph (2)
2. Market operators and _‘2. Market operators and
123k inve§tment firms oper_atinq a inve_stment firms oper_atinq a
trading venue shall give access, on | trading venue shall give access, on
reasonable commercial terms and reasonable commercial terms and

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 109/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal

EP Mandate

Council Mandate

on a non-discriminatory basis, to

Draft Agreement

on a non-discriminatory basis, to

the arrangements they employ for

the arrangements they employ for

making public the information

making public the information

under paragraph 1 to investment

under paragraph 1 to investment

firms which are obliged to publish

firms which are obliged, pursuant

the details of their transactions in

to Article 21, to publish the details

bonds, structured finance products,

of their transactions in bonds,

emission allowances and OTC
derivatives pursuant to Article 21.

structured finance products,
emission allowances and OTC

derivatives as referred to in Article

8a(la).

Article 1

5a), numbered paragraph (3)

123|

3. The competent authority
responsible for supervising one or
more trading venues on which a
class of bond, structured finance
product, emission allowance or
derivative is traded may, where the
liguidity of that class of financial
instrument falls below the
threshold determined in
accordance with the methodology
as referred to in Article 9(5)(a),
temporarily suspend the
obligations referred to in
paragraph 1. That threshold shall
be defined based on objective
criteria specific to the market

for the financial instrument
concerned. Such temporary
suspension shall be published on
the website of the relevant
competent authority and notified to

[TM: To be discussed once Article
11 is closed, 123l to 123n, provision
to be eventually kept in Art 11]

N/A
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Commission Proposal

EP Mandate

Council Mandate
ESMA that should publish this

suspension on its website as well.

Draft Agreement

Article 1(5a), numbered paragraph (3)

123m

The temporary suspension shall be
valid for an initial period not
exceeding three months from the
date of its publication on the
website of the relevant competent
authority. Such a suspension may
be renewed for further periods not
exceeding three months at a time if
the grounds for the temporary
suspension continue to be
applicable. Where the temporary
suspension is not renewed after
that three-month period, it shall
automatically lapse.

[To be discussed once Article 11 is
closed, 123l to 123n - provision to
be eventually kept in Art 11]

N/A

Article 1

5a), numbered paragraph (3)

123n

Before suspending or renewing the
temporary suspension of the
obligations referred to in
paragraph 1, the relevant
competent authority shall notify
ESMA of its intention and provide
an explanation. ESMA shall issue
an opinion to the competent
authority as soon as practicable on
whether in its view the suspension
or the renewal of the temporary
suspension is justified in
accordance with the first and
second subparagraphs.’;

[To be discussed once Article 11 is
closed, 123l to 123n - provision to
be eventually kept in Art 11]

N/A
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Council Mandate

Draft Agreement

Article 1

6)

124

(6) Article 11 is amended as
follows:

(6) Article 11 is amended-as

follewsreplaced by the following:

(6) Article 11 is amended-as
followsreplaced by the following:

6) Article 11 is amended-as

follewsreplaced by the following:

Article 1(6), point (a)

(a) paragraph 1 is amended as

195 follows: (a) paragraph-1is-amended-as deleted
deleted follows:
Article 1(6), point (a)(i)
126 (i) the first subparagraph is (1) the first subparagraph is deleted
replaced by the following: deleted replaced-by-the following:
Article 1(6), point (a)(i), amending provision, first paragraph
‘Based on the deferral regime as set ‘Based-on-the-deferral-regime-as-set deleted
out in paragraph 4, competent deleted outin-paragraph-4,-competent
authorities shall authorise market autherities-shall-authorise-market
operators and investment firms operators-andinvestment-firms
127 operating a trading venue to defer operating-a-trading-venue-to-defer
the publication of the price of the-publication-of-theprice-of
transactions until the end of the transactions-unti-the-end-of-the
trading day, or the volume of Hachpe-doy—arthoelamoar
transactions for a maximum of two transactions-for-a-maximum-of-two
weeks.; weeks—
Article 1(6), point (a)(ii)
B deleted
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Council Mandate

Draft Agreement

131

publication of the volume of an
individual transaction during an
extended time period of deferral; or

deleted

(ii) in the second subparagraph, deleted (ii) inthesecond-subparagraph;
point (c) is deleted; peint{e)-is-deleted:
Article 1(6), point (b)
129 (b) paragraph 3 is replaced by the deleted (b) paragraph-3-isreplaced-by-the deleted
following: following:
Article 1(6), point (b), amending provision, numbered paragraph (3)
3. Competent authorities may, ‘3. Competentauthorities-may; deleted
when authorising a deferred deleted when-autherising-a-deferred
publication as referred to in publication-as-referred-to-in
paragraph 1 with regard to paragraph-Lwith-regard-to
transactions in sovereign debt, allow transactions-in-sovereign-debt;
market operators and investment alew-market-operatorsand
130 - : . : . i . .
firms operating a trading venue: SRMOstRCR RS eso o ne o tneline
venue:
Article 1(6), point (b), amending provision, numbered paragraph (3), point (a)
(a) to allow the omission of the (a) teallewthe-omission-gtthe deleted

Article 1(6), point (b), amending provision, numbered paragraph (3), point (b)
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Commission Proposal EP Mandate Council Mandate Draft Agreement
(b) to publish in an aggregated (b) to-publish-in-an-aggregated deleted
form several transactions in deleted form-several-transactonsA
sovereign debt for an indefinite sovereign-debtfor-an-indefinite
132 period of time. period-of-time:
Article 1(6), point (c)
133 (c) paragraph 4 is amended as (c) paragraph-4-is-amended-as deleted
follows: deleted follows:
Article 1(6), point (c)(i)
134 (i) the first subparagraph is (i} the-frstsubparagraph-s deleted
amended as follows: deleted amended-as-follows:
Article 1(6), point (c)(i), first paragraph
135 point (c) is replaced by the point{cHsreplaced-by-the deleted
following: deleted following:
Article 1(6), point (c)(i), first paragraph, amending provision, first paragraph
(c) thetransactions-eligiblefor
‘(¢) the transactions eligible for deleted price-or-volume-deferral;-and-the deleted
price or volume deferral, and the transactions-forwhich-competent
136 | transactions for which competent authorities-shall-authorise-market
authorities shall authorise market operators-and-investment-firms
operators and investment firms operating-a-trading-venue-to
operating a trading venue to provide provide for deferred-publication-of
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for deferred publication of the the-velume-ar-price-for-one-of-the
volume or price for one of the fellowing-durations:
following durations:
Article 1(6), point (c)(i), first paragraph, amending provision, first paragraph(i)
deleted
137 | (i) 15 minutes; deleted (i) 15-minutes;
Article 1(6), point (c)(i), first paragraph, amending provision, first paragraph(ii)
deleted
138 (ii) end of trading day; (ii) end-oftrading-day;
deleted
Article 1(6), point (c)(i), first paragraph, amending provision, first paragraph(iii)
(iii) two weeks.; (iii) two-weeks- deleted
139 ,
deleted
Article 1(6), point (c)(ii)
(ii) the following subparagraph is (i) the-fellewing-subparagraph-is deleted
140 | inserted after the first subparagraph: deleted inserted-after-the first
subparagraph:
Article 1(6), point (c)(ii), amending provision, first paragraph
‘For the purposes of the first ‘For-the-purposes-of-thefirst deleted
141 subparagraph, point (c), ESMA deleted subparagraph,point-{c}; ESMA
shall specify the buckets for which shall-specify-the buckets-forwhich
the deferral period shall apply the-deferral-period-shall-apply
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across the Union by using the across-the-Union-by-using-the
following criteria: following criteria:
Article 1(6), point (c)(ii), amending provision, first paragraph, point (a)
(a) the liquidity determination; deleted () theliquidity-determination; deleted
142
Article 1(6), point (c)(ii), amending provision, first paragraph, point (b)
(b) the size of the transaction, in (b) thesize-ofthetransactionin deleted
particular transactions in illiquid deleted particulartransactions-in-Higuid
143 3 )
markets or transactions that are markets-or-transactions-that are
large in scale; large-in-scale;
Article 1(6), point (c)(ii), amending provision, first paragraph, point (c)
(c) for bonds, the classification of (c) forbonds-theclassification-of deleted
the bond as investment grade or deleted the-bond-as-investment-grade-or
144 high yield.; high-yield
Article 1(6)
1443 ‘Authorisation of deferred ‘Article 11 ‘Article 11
publication
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Deferred publication for bonds, Deferred publication for bonds,
structured finance products or structured finance products or
emission allowances emission allowances
Article 1(6)
1. Competent authorities shall be | 1. Market operators and 1. Market operators and
able to authorise market operators | investment firms operating a investment firms operating a
and investment firms operating a trading venue may defer the trading venue may defer the
trading venue to defer the publication of the details of publication of the details of
publication of the details of transactions executed in respect of | transactions executed in respect of
transactions for a period calculated | bonds, structured finance products | bonds, structured finance products
144b according to the size or type of or emission allowances traded on a | or emission allowances traded on a
transaction. The publication of the | trading venue, including the price | trading venue, including the price
volume of very large transactions and the volume, in accordance with | and the volume, in accordance
may be deferred for an extended paragraphs 2, 3 and 4. with paragraphs 2, 3 and 4.
period not exceeding four weeks.
DLA: trade from trade-publication
deleted, check at finalization - to be
removed through the text]
Article 1(6)
Market operators and investment Market operators and investment Market operators and investment
firms operating a trading venue firms operating a trading venue firms operating a trading venue
shall clearly disclose proposed shall clearly disclose proposed shall clearly disclose the
arrangements for deferred trade- arrangements for deferred trade- arrangements for deferred
publication to market participants publication to market participants publication to market participants
144c and the public. ESMA shall and the public. and the public. ESMA shall
monitor the application of those monitor the application of those
arrangements for deferred trade- arrangements for deferred
publication and shall submit an publication and shall submit a
annual report to the Commission report every two years to the
on how they are used in practice. Commission on how they are used
in practice.
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Commission Proposal EP Mandate Council Mandate Draft Agreement
Article 1(6)
The arrangements for deferred The arrangements for deferred la. The arrangements for deferred
publication shall be organised trade-publication shall be publication with regard to bonds
using the following five cateqories | organised by using five categories shall be organised by using five
of transactions related to a bond, of transactions related to a class of | categories:
structured finance product, bond, structured finance product
emission allowance or derivatives | or emission allowance tradedona | /TM 20.07: to keep “class of
144d traded on a trading venue: trading venue: bond”’]
[TM 28.08 Council to reflect on the
scope of the regime - COM to
propose a draft in order to
differentiate between bonds and
other type of non- equity- new text
added]
Article 1(6)
(a) category 1: transactions of a (a) category 1: transactions of a (a) category 1: transactions of a
144e medium size in a financial medium size in a financial medium size in a financial
instrument for which there is a instrument for which there is a instrument for which there is a
liquid market; liquid market; liquid market;
Article 1(6), numbered paragraph (2), point (a)
(b) category 2: transactions of a (b) category 2: transactions of a (b) category 2: transactions of a
144f medium size in a financial medium size in a financial medium size in a financial
instrument for which there is not a | instrument for which there is not a | instrument for which there is not a
liquid market; liquid market; liguid market;

Article 1(6), numbered paragraph (4), point (d)
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Commission Proposal

EP Mandate
(c) category 3: transactions of a

Council Mandate
(c) category 3: transactions of a

Draft Agreement
(c) category 3: transactions of a

large size in a financial instrument

large size in a financial instrument

large size in a financial instrument

market;

g for which there is a liquid market; | for which there is a liquid market; | for which there is a liquid market;
Article 1(6), numbered paragraph (4), point (e)
(d) category 4: transactions of a (d) category 4: transactions of a (d) category 4: transactions of a
large size in a financial instrument | large size in a large size in a financial instrument
144h for which there is not a liguid financial instrument for which for which there is not a liquid

there is not a liquid market;

market;

Article 1(6), numbered paragraph (4)

(e) category 5: transactions of a
very large size, irrespective of the

(e) category 5: transactions of a

(e) category 5: transactions of a

very large size, irrespective of the

very large size.

liguidity status of the financial
instrument.

1b. The arrangements for deferred
publication with regard to
structured finance products or
emission allowances traded on a
trading venue shall be organised

more trading venues on which a
class of bond, structured finance

144i !IQUIdItV of the financial pursuant the requlatory technical
instrument. :
S— standard referred to in paragraph
4.
When the deferral time period
lapses, all the details of the
transactions on an individual basis
shall be published.
Article 1(6)
2. The competent authority 2. The deferrals for categories set 2. The competent authority
144 responsible for supervising one or in paragraph 1 shall not exceed: responsible for supervising one or

more trading venues on which a
class of bonds, structured finance
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Commission Proposal

EP Mandate

product, emission allowance or
derivative is traded may, where the
liguidity of that class of financial
instrument falls below the
threshold determined in
accordance with the methodology
as referred to in Article 9(5)(a),
temporarily suspend the
obligations referred to in Article
10. That threshold shall be defined

Council Mandate

based on objective criteria specific
to the market for the financial
instrument concerned. Such
temporary suspension shall be
published on the website of the
relevant competent authority.

Draft Agreement

products or emission allowances is
traded may, where the liquidity of
that class of financial instrument
falls below the threshold
determined in accordance with the
methodology as referred to in
Article 9(5), point (a), temporarily
suspend the obligations referred to
in Article 10. That threshold shall
be defined based on objective
criteria specific to the market for
the financial instrument
concerned.

Such temporary suspension shall

be published on the website of the
relevant competent authority and

shall be notified to ESMA. ESMA
shall also publish that temporary

suspension on its website.

ESMA may, in case of an
emergency, such as a significant
adverse effect on the liguidity of a
class of bond, structured finance
product or emission allowance
traded in the Union, extend the
maximum deferral durations set in
accordance with the regulatory
technical standards adopted
pursuant to paragraph 4, point (d).
Before deciding on such an
extension, ESMA shall consult
with any competent authority
responsible for supervising one or
more trading venues on which that
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Commission Proposal EP Mandate Council Mandate Draft Agreement
class of bonds, structured finance
products or emission allowances is
traded. Such extension shall be
published on the ESMA website.
[TM 20.07: adjusted as per the
agreement in trilogue on 29 June]
[TM 28.08 linguistic revision]
Article 1(6)
(a) for category 1, for price and The temporary suspension referred
- volume 15 minutes; to in the first subparagraph or the
The temporary suspension shall be : :
vele. o enn il jaeios oa extension referred to in th_e second
e e e s e e subparagraph shall be valid for an
e e [ el as fn e initial period not exceeding three
website of the relevant competent moths from the date Of. IS
e publication on the website _of the
be renewed for further periods not gi‘f.?ﬁi&?itsgltvaghhc%rgy =
exceeding three months at a time if suspenzsion or exten.sion e
144k the grounds for the temporary :
RIS COmiE 0 e renewe_d for further periods n_ot _
sl e e EhaET exceeding three months at a time if
e y the grounds for the temporary
suspension is not renewed after : : 2
that three month period, it shall SRR E EXtension‘continte
i ey e : to be applicable. Where the
- temporary suspension or extension
is not renewed after that three-
month period, it shall
automatically lapse.
Article 1(6)
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Commission Proposal EP Mandate Council Mandate Draft Agreement
S s T e e (b) for category 2, for price the end | Before suspenqu_or renewing the
: of the trading day and for volume temporary suspension as referred
temporary suspension of the : L : :
o 2 . the end of the second trading day; to in the first subparagraph, the
obligations referred to in Article :
relevant competent authority shall
10, the relevant competent : = :
: : - notify ESMA of its intention and
authority shall notify ESMA of its : :
: : ; provide an explanation. ESMA
intention and provide an : =
: . shall issue an opinion to the
explanation. ESMA shall issue an :
144] = : competent authority as soon as
opinion to the competent authority : S
: practicable on whether in its view
as soon as practicable on whether :
e — : the suspension or the renewal of
in its view the suspension or the ——
the temporary suspension is
renewal of the temporary == :
——————— justified in accordance with the
BRSNS first and third subparagraphs.’;
accordance with the first and DR
second subparagraphs.
Article 1(6)
(c) for category 3, for price the end | [n/a]
144m of the second trading day and for
volume one week;
Article 1(6)
(d) for category 4, for price one [n/a]
144n week and for volume two weeks:
and
1440 (e) for category 5, for price and [n/a]
volume four weeks.
Article 1(6)
2a. With respect to sovereign debt | 3. In addition to the deferred 3. In addition to the deferred
144 instruments, competent authorities | publication as referred to in publication as referred to in
P of a sovereign debt instrument may | paragraphs 1 and 2, competent paragraph 1, the competent
allow, with regard to transactions authorities of the Member State of | authority of a Member State may
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Commission Proposal

EP Mandate
in that sovereign debt instrument

Council Mandate

a sovereign debt instrument may,

Draft Agreement

allow, with regard to transactions

in the Union:

with regard to transactions in that

in sovereign debt instruments

sovereign debt instruments in the

issued by that Member State:

Union:

[TM 28.08: recital to specify the goal is
to allow the NCA to decide on the
deferral applicable to their sovereign
debt across Europe]

Article 1(6)
(a) the omission of the publication | (a) allow the omission of the (a) the omission of the publication
of the volume of an individual publication of the volume of an of the volume of an individual
transaction during an extended individual transaction during an transaction for an extended time
144 time period of deferral not extended time period of deferral; or | period not exceeding six months;
g exceeding six months; or or
[DLA: language on extended time
period to be checked at finalization]
Article 1(6)
(b) the deferral of the publication (b) defer the publication of the (b) the publication of the details of
of the details of several details of several transactions for several transactions in an
transactions in an aggregated form | six months. aggregated form for an extended
144r for six months. time period not exceeding Six
months.
[TM 28.08: reworked]
Article 1(6)

With regard to transactions in
sovereign debt instruments not
issued by a Member State,
decisions in accordance with the
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

first subparagraph shall be taken
by ESMA.

[TM 28.08: redrafted as proposed
by the SE/ES for simplification
purposes]

ESMA shall publish on its website

The set deferred publication by

ESMA shall publish on its website

the list of the deferred publication

competent authorities of Member

the list of deferrals allowed

related to sovereign debt
instruments. ESMA shall monitor

State in relation to sovereign debt

pursuant the first and second

instrument is applicable in the

the application of those
arrangements for deferred
publication and shall submit an

European Union. ESMA shall
publish on its website the list of the

subparagraphs. ESMA shall
monitor the application of those
arrangements for deferred

deferred publication related to

publication and shall submit a

L annual report to the Commission sovereign debt instrument. ESMA report every two years to the
indication how they are used in shall monitor the application of Commission on how they are used
practice. those arrangements for deferred in practice.

trade-publication and shall submit
an annual report to the
Commission indication how they
are used in practice.
Article 1(6)
When the deferral time period When the deferral time period When the deferral time period
lapses, the outstanding details of lapses, the outstanding details of lapses, all the details of the
the transaction and all the details the transaction and all the details transactions on an individual basis
144t of the transaction on an individual | of the transaction on an individual | shall be published.
basis shall be published. basis shall be published.
[TM 28.08: reworked for
clarification]
Article 1(6)
144u
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Commission Proposal EP Mandate Council Mandate Draft Agreement
4. ESMA shall develop draft 4. ESMA shall develop draft 4. ESMA shall, after consulting
regulatory technical standards to regulatory technical standards to the expert stakeholder group
specify the following in such a way | specify the following in such a way | established by Article 22b, develop
as to enable the publication of as to enable the publication of draft requlatory technical
information required under this information required under this standards to specify the following
Article and under Article 279: Article as well as under Article in such a way as to enable the
27q: publication of information
required under this Article and
under Article 279:
Article 1(6)
(a) the details of transactions that | (a) the details of transactions that | (a) the details of transactions that
investment firms, including investment firms, market operators | investment firms and market
systematic internalisers, and and investment firms operating a operators shall make available to
market operators and investment trading venue shall make available | the public for each class of
firms operating a trading venue to the public for each class of financial instrument as referred to
shall make available to the public financial instrument concerned in | in paragraph 1 of this Article,
for each class of financial accordance with Article 10(1), including identifiers for the
instrument concerned in including identifiers for the different types of transactions
144y faccord_anc_e with _Article 10(1), diffe_rent types of tra_nsactions pub_lished unde_r Artic!el(_)( 1) and
including identifiers for the published under Article 10(1) and Article 21(1), distinquishing
different types of transactions Article 21(1), distinquishing between those determined by
published under Article10(1) and between those determined by factors linked primarily to the
Article 21(1), distinquishing factors linked primarily to the valuation of the financial
between those determined by valuation of the financial instruments and those determined
factors linked primarily to the instruments and those determined by other factors;
valuation of the financial by other factors;
instruments and those determined
by other factors;
Article 1(6)
144w (b) the ti_me Iimit_that Wo_uld be (b) the ti_me Iimit_that Wo_uld be (b) the ti_me Iimit_that Woyld be
deemed in compliance with the deemed in compliance with the deemed in compliance with the
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Commission Proposal EP Mandate Council Mandate Draft Agreement
obligation to publish as close to obligation to publish as close to obligation to publish as close to
real time as possible, including real time as technically possible real time as technically possible
when trades are executed outside including when trades are executed | including when trades are executed
ordinary trading hours; outside ordinary trading hours; outside normal trading hours;

ESMA shall reqularly review this

time limit and adjust it in line with

technological developments;

Article 1(6)
(c) for the purposes of determining | (c) what constitutes a transaction | ¢) what constitutes a transaction
the categories referred to in of a medium, large and very large of a medium, large and very large
paragraph 1, the third size in a liquid and illiquid size in a liquid and illiquid class of
subparagraph of this Article, what | financial instrument as referred to | bond as referred to in paragraph
constitutes a transaction of a in paragraph 1, third sub- 1a based on quantitative and
medium, large and very large size paragraph, based on quantitative gualitative analysis and taking into
144x !n a liquid and illiquid fin_ancial and qualitative_ regea}rch ta}kinq into acgount the criteria in Article 2(1),
instrument as referred to in account the criteria in Article point (17)(a), and other relevant
paragraph 1, third subparagraph, 2(1)(17)(a) and other relevant criteria where applicable;
of this Article and in Article 21(1); | criteria where applicable;
Article 1(6)
(d) the price and volume deferrals | (d) the price and volume deferrals (d) with regards -to classes of
applicable to each of the five applicable to each of the five bonds, the price and volume
144y categories set out in the paragraph | categories in paragraph 1, deferrals applicable to each of the

1, the third subparagraph, points subparagraph 3 that are shorter five categories set out in the
(a)-(e), applying the following than deferrals set up in paragraph | paragraph 1a, third subparagraph,
maximum durations: 2; the shortening shall be based on | points (a) to (e), applying the

guantitative and qualitative following maximum durations:

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 126/

Obtenu pour vous par [l .

Obtained by

@ agence europe

317



Commission Proposal EP Mandate Council Mandate Draft Agreement
research to assess the impact of the
decrease.
Article 1(6)
(i) for transactions in category 1: a (i) for transactions in cateqory 1: a
1447 price deferral and a volume price deferral and a volume
deferral not exceeding 15 minutes; deferral not exceeding 15 minutes;
Article 1(6)
(ii) for transactions in cateqory 2: (i) for transactions in cateqgory 2:
14423 a price deferral and a volume a price deferral and a volume
deferral not exceeding the end of deferral not exceeding the end of
the trading day; the trading day;
Article 1(6)
(iii) for transactions in category 3: (iii) for transactions in cateqgory 3:
a price deferral not exceeding the a price deferral not exceeding the
1442 end of the trading day and a end of the first trading day after
volume deferral not exceeding one the transaction date and a volume
week following the transaction deferral not exceeding one week
date; after the transaction date;
Article 1(6)
(iv) for transactions in cateqgory 4: (iv) for transactions in category 4:
a price deferral not exceeding the a price deferral not exceeding the
144ac end of the trading day and a end of the second trading day after
volume deferral not exceeding two the transaction date and a volume
weeks following the transaction deferral not exceeding two weeks
date; after the transaction date;
Article 1(6)
144ad (v) for transactions in category 5: a (v) for transactions in category 5: a
price deferral and a volume price deferral and a volume
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Commission Proposal EP Mandate Council Mandate Draft Agreement
deferral not exceeding four weeks deferral not exceeding four weeks
following the transaction date. after the transaction date.

Article 1(6)

For each of the categories set out For each of the above categories (da) the arrangements for deferred

under paragraph 1, the third ESMA shall reqularly, recalibrate publication with regards to

subparagraph, points (a)-(e), the applicable deferral duration, structured financed products and

ESMA shall reqularly recalibrate with the aim to gradually decrease | emission allowances based on

the applicable deferral duration them where appropriate. A year guantitative and qualitative

with the aim of gradually after the decreased deferral analysis and taking into account

decreasing it where appropriate. durations become applicable the criteria in Article 2(1), point

Six months after the decreased ESMA shall perform guantitative (17)(a), and other relevant criteria

deferral durations become and qualitative research to assess where applicable;

applicable, ESMA shall perform a | the impact of the decrease. Where

guantitative and qualitative review | available ESMA shall use the post- o =

14436 to assess the effects of the decrease. | trade transparency data published d(e) the criteria to be applied when

Where available, ESMA shall use | by the consolidated tape for this etermining the size or type of a

the post-trade transparency data purpose. If adverse effects to the transaction for which the following

published by the consolidated tape | financial instruments appear, is allowed under paragraph 3:

for this purpose. If adverse effects | ESMA shall increase the deferral . L L

to the financial instruments window back to its previous state, | d)-0mission of the publication of

appear, ESMA shall increase the the volumg of a trgnsactlon for an

deferral duration back to the extended time period, or

previous level. (ii) publication of details of several
transactions in an aggregated
form.

Article 1(6)

[TM 28.08: previous point f deleted
as per the changes made to
paragraph 3 second subparagraph]
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Commission Proposal

EP Mandate

Draft Agreement

144af

(e) the criteria to be applied when

For each of the categories set out

determining the size or type of a

under paragraph 1, third

transaction for which publication

subparagraph, points (a) to (e),

of details of several transactions in

ESMA shall reqularly update the

an agqgregated form, or omission of

draft requlatory technical

the publication of the volume of a

standards referred to in the first

transaction with particular
reference to allowing an extended

subparagraph, point (d), of this
paragraph in order to recalibrate

length of time of deferral for
certain financial instruments
depending on their liquidity, is

the applicable deferral duration
with the aim of gradually
decreasing it where appropriate.

allowed under paragraph 3.

No later than one year after the
decreased deferral durations
become applicable, ESMA shall
perform a guantitative and
gualitative analysis to assess the
effects of the decrease. Where
available, ESMA shall use the
post-trade transparency data
published by the consolidated tape
for this purpose. If adverse effects
to the financial instruments
appear, ESMA shall update the
draft requlatory technical
standards referred to in the first
subparagraph of this paragraph to
increase the deferral duration back
to the previous level.

Article 1(6)

144ag

4h. ESMA shall submit the draft

ESMA shall submit those draft

ESMA shall submit the draft

regulatory technical standards

regulatory technical standards to

regulatory technical standards
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

referred to in paragraph 4 to the

the Commission by [9 months from

referred to in the first

Commission by ... [six months after

publication in Official Journal].

subparagraph to the Commission

the date of entry into force of this
amending Regqulation].

by ... [12 months after the date of
entry into force of this amending

Regulation].

Article 1(6)
Power is delegated to the Power is delegated to the Power is delegated to the
Commission to supplement this Commission to adopt the Commission to supplement this
Regulation by adopting the regulatory technical standards Regulation by adopting the

144ah requlatory t_echnicgl standards referred to in the first _ requlatory t_echnicgl standards

referred to in the first subparagraph in accordance with referred to in the first and second
subparagraph in accordance with Articles 10 to 14 of Regulation subparagraphs in accordance with
Articles 10 to 14 of Regulation (EU) No 1095/2010.°; Articles 10 to 14 of Regulation
(EU) No 1095/2010.; (EU) No 1095/2010.;

Article 1(6a), introductory part

(6a) the following Article 11a is

(6a) the following article is

publication of the details of
transactions executed in respect of

144ai added: inserted:
Article 1(6a)
‘Article 11a ‘Article 11a
1443j Deferred publication for Deferred publication for
derivatives derivatives
Article 1(6a), numbered paragraph (1)
1. Market operators and 1. Market operators and
investment firms operating a investment firms operating a
1442k trading venue may defer the trading venue may defer the

publication of the details of
transactions executed in respect of

exchange-traded derivatives and in

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 130/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal EP Mandate Council Mandate Draft Agreement

exchange-traded derivatives and in | respect of OTC derivatives as

respect of OTC referred to in Article 8a(1a),
Derivatives as referred to in Article | including the price and the volume,
8a(1) second subparagraph, in accordance with paragraphs 2

including the price and the volume, | and 3.
in accordance with paragraphs 2
and 3. The deferrals shall be based
on the liquidity of a class of
derivatives in accordance with
Article 2(1)(17) point (a), and on
the size of the transaction.

Article 1(6a), numbered paragraph (1)

Market operators and investment
Market operators and investment firms operating a trading venue

firms operating a trading venue shall clearly disclose the

shall clearly disclose those arrangements for deferred
arrangements to market publication to market participants
participants and the public. and the public. ESMA shall

monitor the application of those
arrangements for deferred
publication and shall submit a
report every two years to the
Commission on how they are used

144al

in practice.
Article 1(6a), numbered paragraph (1)
The duration of deferrals will be The arrangements for deferred
determined by ESMA in publication shall be organised by
144am - : : =
accordance with paragraph 3, using five categories of
using complete and accurate transactions related to a class of
market data, according to the exchange-traded derivatives or of
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Commission Proposal

EP Mandate

Council Mandate

following categories of
transactions in derivatives:

Draft Agreement
OTC derivatives as referred to in

Article 8a(1a):

Article 1(6a), numbered paragraph (1), point (a)

144an

(a) category 1: transactions of a
medium size in a financial
instrument for which there is a

(a) category 1: transactions of a
medium size in a financial
instrument for which there is a

liquid market;

liguid market;

Article 1(6a), numbered paragraph (1), point (b)

(b) category 2: transactions of a
medium size in a financial

(b) category 2: transactions of a
medium size in a financial

144a0 instrument for which there is not a | instrument for which there is not a
liquid market; liguid market;
Article 1(6a), numbered paragraph (1), point (c)
(c) category 3: transactions of a (c) category 3: transactions of a
144ap large size in a financial instrument | large size in a financial instrument

for which there is a liquid market;

for which there is a liguid market;

Article 1(6a), numbered paragraph (1), point (d)

(d) category 4: transactions of a
large size in a financial instrument

(d) category 4: transactions of a
large size in a financial instrument

144aq for which there is not a liquid for which there is not a liquid
market; market;
Article 1(6a), numbered paragraph (1), point (e
144ar
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Commission Proposal

EP Mandate

Council Mandate

(e) category 5: transactions of a
very large size, irrespective of the

Draft Agreement

(e) category 5: transactions of a
very large size.

liquidity status of the financial
instrument.

Article 1

6a), numbered paragraph (1)

144as

When the deferral time period
lapses, the outstanding details of

When the deferral time period
lapses, all the details of the

the transaction and all the details

transactions on an individual basis

of the transaction on an individual

shall be published.

basis shall be published.

[TM 28.08: adjusted and in line
with article 11]

Article 1(6a), numbered paragraph (2)

144at

2. The duration of deferrals will be

based on the categories as referred
to in paragraph 1, third
subparagraph, and determined by
ESMA in accordance with
paragraph 3, using complete and
accurate market data. The initial

[TM 28.08: former wording
considered redundant as per
paragraph 3 below- therefore it is
deleted]

2. The competent authority
responsible for supervising one or

time deferral may be combination

more trading venues on which a

of any of the following durations:

class of exchange-traded

15 minutes, the end of a trading

derivatives or of derivatives as

day, the end of the second trading

referred to in Article 8a(1a) is

day, a week, two weeks, four weeks,

traded may, where the liquidity of

or two months.

that class of financial instrument
falls below the threshold
determined in accordance with the
methodology as referred to in
Article 9(5), point (a), temporarily
suspend the obligations referred to
in Article 10. That threshold shall

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 133/

Obtenu pour vous par
Obtained by

®
= @ agence europe

317



Commission Proposal
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Draft Agreement

be defined based on objective
criteria specific to the market for
the financial instrument
concerned.

Such temporary suspension shall

be published on the website of the
relevant competent authority and

shall be notified to ESMA. ESMA
shall also publish that temporary

suspension on its website.

ESMA may, in case of an
emergency, such as a significant
adverse effect on the liquidity of a
class of exchange-traded
derivatives or of derivatives as
referred to in Article 8a(1a) traded
in the Union, extend the maximum
deferral durations set in
accordance with the regulatory
technical standards adopted
pursuant to paragraph 3, point (e).
Before deciding on such an
extension, ESMA shall consult
with any competent authority
responsible for supervising one or
more trading venues on which that
class of exchange-traded
derivatives or of derivatives as
referred to in Article 8a(1a), is
traded. Such extension shall be
published on the ESMA website.

The temporary suspension referred

to in the first subparagraph or the

Obtenu pour vous par [l .
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EP Mandate Council Mandate

Draft Agreement

extension referred to in the second
subparagraph shall be valid for an
initial period not exceeding three
months from the date of its
publication on the website of the
relevant competent authority or
ESMA, respectively. Such a
suspension or extension may be
renewed for further periods not
exceeding three months at a time if
the grounds for the temporary
suspension or extension continue
to be applicable. Where the
temporary suspension or extension
is not renewed after that three-
month period, it shall
automatically lapse.

Before suspending or renewing the
temporary suspension as referred
to in the first subparagraph, the
relevant competent authority shall
notify ESMA of its intention and
provide an explanation. ESMA
shall issue an opinion to the
competent authority as soon as
practicable on whether in its view
the suspension or the renewal of
the temporary suspension is
justified in accordance with the

first and third subparagraphs.’;

Article 1

6a), numbered paragraph (3)

144au

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 135/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal
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Council Mandate

3. ESMA shall develop draft
regulatory technical standards to

Draft Agreement

3. ESMA shall, after consulting
the expert stakeholder group

specify the following in such a way

established by Article 22b, develop

as to enable the publication of
information required under this

draft requlatory technical
standards to specify the following

Article and Article 279:

in such a way as to enable the
publication of information
required under this Article and
under Article 279:

Article 1(6a), numbered paragraph (3), point (a)

144av

(a) the details of transactions that
investment firms, market operators

(a) the details of transactions that
investment firms and market

and investment firms operating a

operators shall make available to

trading venue shall make available

the public for each class of

to the public for each class of
derivatives, published under Article

derivatives as referred to in
paragraph 1of this Article,

10(1) and Article 21(1),
distinguishing between those
determined by factors linked
primarily to the valuation of the

including identifiers for the
different types of transactions
published under Article10(1) and
Article 21(1), distinquishing

financial instruments and those

between those determined by

determined by other factors;

factors linked primarily to the
valuation of the derivatives and
those determined by other factors;

Article 1(6a), numbered paragraph (3), point (b)

144aw

(b) the time limit that would be
deemed in compliance with the

(b) the time limit that would be
deemed in compliance with the

obligation to publish as close to

obligation to publish as close to

real time as possible including

real time as technically possible
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Council Mandate
when trades are executed outside

Draft Agreement
including when trades are executed

ordinary trading hours;

outside ordinary trading hours;

Article 1

6a), numbered paragraph (3), point (c)

144ax

(c) the conditions under which
investment firms, and market
operators and investment firms
operating a trading venue, may
provide for deferred publication of
details of transactions for each
class of derivatives concerned in
accordance with paragraph 1 and 2

and Article 21 (4);

[TM 28.08: deleted - conditions are
already stablished in this article]

Article 1(6a), numbered paragraph (3), point (d)

(d) what constitutes a transaction
of a medium, large and very large

(d) what constitutes a transaction
of a medium, large and very large

size in a liquid and illiquid
derivatives as referred to in
paragraph 1, third sub-paragraph,

size in a liquid or illiquid derivative
as referred to in paragraph 1, third
sub-paragraph, based on a

deferral of price and volume for

144ay based on analysis of the market guantitative and gualitative
data taking into account analysis and taking into account
characteristics of the market for a | the criteria in Article 2 (1), point
class of derivatives including its (17)(a), and other relevant criteria
liguidity as defined in Article 2 where applicable;
(D (A7 (a);

Article 1(6a), numbered paragraph (3), point (e)
14437 (e) assigning the appropriate time | (e) the price and volume deferrals

applicable to each of the five
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each of the categories of
transactions as referred to in
paragraph 1 based on analysis of

Draft Agreement

categories set out in the paragraph
1, third subparagraph, points (a) to
(e), based on a quantitative and

the market data and the market

gualitative analysis and taking into

performance of the derivative or a

account the criteria in Article 2 (1),

class of derivatives, liquidity of a

point (17)(a), the size of the

class of derivatives in accordance

transaction and other relevant

with Article 2(1)(17)(a), and on the

criteria where applicable;

size of the transaction.

Article 1(6a), numbered paragraph (3)

144ba

For each category ESMA shall

For each of the categories set out
under paragraph 1, third

reqularly recalibrate the applicable

subparagraph, points (a) to (e),

deferral duration with the aim to

ESMA shall reqularly update the

gradually decrease them where

draft requlatory technical

appropriate based on quantitative

standards referred to in the first

and qualitative research to assess

subparagraph of this paragraph to

the impact of the decrease.

recalibrate the applicable deferral
duration with the aim of gradually
decreasing it where appropriate.
No later than one year after the
decreased deferral durations
become applicable, ESMA shall
perform a quantitative and
gualitative analysis to assess the
effects of the decrease. Where
available, ESMA shall use the
post-trade transparency data
published by the consolidated tape
for this purpose. If adverse effects
to the financial instruments
appear, ESMA shall update the
draft requlatory technical
standards referred to in the first
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Commission Proposal EP Mandate Council Mandate Draft Agreement
subparagraph of this paragraph to
increase the deferral duration back
to the previous level.

Article 1(6a), numbered paragraph (3)
ESMA shall submit those draft ESMA shall submit those draft
regulatory technical standards to requlatory technical standards to
144bb the Commission by [9 months from | the Commission by ... [18 months
publication in Official Journal]. after the date of entry into force of
this amending Regulation].
Article 1(6a), numbered paragraph (3)
Power is delegated to the Power is delegated to the
Commission to adopt the Commission to supplement this
regulatory technical standards Regulation by adopting the
144bc referred to in the first reqgulatory technical standards
subparagraph in accordance with referred to in the first and second
Articles 10 to 14 of Regulation subparagraphs in accordance with
(EU) No 1095/2010. Articles 10 to 14 of Regulation
(EU) No 1095/2010.
Article 1(6a), numbered paragraph (3)
ESMA shall review the requlatory
ESMA shall review the requlatory | technical standards in conjunction
technical standards in conjunction | with the expert stakeholder group
with the expert stakeholder group under article 22b and amend the
144bd under article 22(b_) and amend the standard_s to take int(_) accc_;unt _
standards to take into account substantial changes in calibration
substantial changes in calibration of categories under the first
of categories under the first subparagraph point (d) and second
subparagraph point (d) and second | subparagraph of this paragraph.’;
subparagraph of this paragraph.’;
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Article 1(6b), introductory part

EP Mandate

Council Mandate

Draft Agreement

(6b) Article 12, paragraph 1 is

(6b) in Article 12, paragraph 1 is

144be replaced by the following: replaced by the following:
Article 1(6b), amending provision, numbered paragraph (1)
'1. Market operators and 'l. Market operators and
investment firms operating a investment firms operating a
trading venue shall make the trading venue shall make the
144pf information published in information published in
accordance with Articles 3, 4 and 6 | accordance with Articles 3, 4 and 6
to 11a available to the public by to 11a available to the public by
offering pre-trade and post-trade offering pre-trade and post-trade
transparency data separately.’; transparency data separately.’;
Article 1(7), introductory part
(7) in Article 13, the following (7) n-Article 13, the-folowing (7) n-Article 13-the-folowing (7) in-Article 13-the-folowing
paragraph 3 is added: paragraph-3-is-addedis replaced by | paragraph-3-is-added is replaced by | paragraph-3-is-added.is replaced by
the following: the following: the following:
145

[TM 28.08: Might be better placed
after the clock synchronisation article
(i.e. 22d) as it applies across the
board]

Article 1(7), amending provision

145a

‘Article 13
Obligation to make pre-trade and

‘Article 13
Obligation to make pre-trade and

post-trade data available on a
reasonable commercial basis

post-trade data available on a
reasonable commercial basis

Article 1(7), amending provision, numbered paragraph (1)
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145b

Commission Proposal

EP Mandate

‘1. Market operators and
investment firms operating a
trading venue, APAs, CTPs and

1. Market operators and
investment firms operating a
trading venue, APAs, CTPs and

Draft Agreement

‘1. Market operators and
investment firms operating a
trading venue, APAs and CTPs
shall make available to the public

systematic internalisers shall make

systematic internalisers shall make

the information published in

the information published in
accordance with Article 3 and
Article 4, Articles 6 to 11, and
Articles 14, 20, 21, 27qg and 27h,

the information published in
accordance with Articles 3, 4, 6 to

accordance with Articles 3, 4, 6 to
11a, 14, 20, 21, 27g and 27h, on a

11a, 14,20, 21, 27q and 27h,
available to the public on a

available to the public on a
reasonable commercial basis and

reasonable commercial basis,
which means that the price of

ensure non-discriminatory access

market data shall be based on the

reasonable commercial basis and
ensure non-discriminatory access
to such data. They shall also make
available to the public the
arrangements they employ for

to the information. Market
operators and investment firms

costs of producing and
disseminating such data and may

making public such information
on a reasonable commercial basis.

operating a trading venue, APAs

include a reasonable margin, and

and systematic internalisers shall

ensure non-discriminatory access

Market operators and investment

make such information available

to the information. Market

free of charge 15 minutes after

operators and investment firms

firms operating a trading venue,
APAs shall make such data

operating a trading venue, APAs

available free of charge 15 minutes

and systematic internalisers shall

after publication in a format that is

make such information available in

machine readable and utilisable

a machine readable format as well

for all users, including retail

as readable for retail customer and

investors.

free of charge 15 minutes after

[TM3: 11a to be defined. last
sentence left for linguistic revision]

[TM 28.08: reworked to align
language to Article 27h]

[TM 04.09: language of the first
and second subparas adjusted as
per the input received from ESMA]

Article 1(7), amending provision, numbered paragraph (2)
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145c

Commission Proposal

EP Mandate

2. Providing data on a reasonable
commercial basis means that the
price of market data shall be based
on the cost of producing and
disseminating such data and may
include a reasonable margin.

Draft Agreement

2. For the purposes of paragraph
1, the price of that information
shall be based on the cost of
producing and disseminating such

information and may include a
reasonable margin.

[TM 28.08: language adapted
accordingly to level 2 measure]

Article 1(7), amending provision, numbered paragraph (2a)

2a. Market operators and
investment firms operating a
trading venue, APAs, CTPs and
systematic internalisers shall, upon

2a. Market operators and
investment firms operating a
trading venue, APAs and CTPs
shall, upon request, provide their

make available to the public.

internalisers have to make available
to the public.

145d request, provide the competent competent authorities with
authorities and ESMA with information on the actual costs of
information on the actual costs of producing and disseminating the
producing and disseminating information referred to in
market data including the margins. paragraph 1, including the
margins.
Article 1(7), amending provision, numbered paragraph (3), introductory part
‘ 3. ESMA shall develop draft ‘3:2. ESMA shall develop draft 3. ESMA shall develop draft
3. ESMA shall develop draft regulatory technical standards to regulatory technical standards to regulatory technical standards to
regulatory technical standards to specify-the-contentformat-and specify what constitutes reasonable | specify-the-content-formatand
specify the content, format and terminelogy-otthereaserable commercial basis, as well as the terminelogy-of-the-reasenable
146 | terminology of the reasonable commercial-basisinformationthat | content, format and terminology of | commercial-basis-informationthat
commercial basis information that trading-venues; ARPAS CTPs and the reasonable commercial basis trading-venues; APAs CTPs and
trading venues, APAs, CTPs and systematic-internalisers-have-to information that trading venues, systematic-internalisers-have-to
systematic internalisers have to make-available to-the public.; APAs, CTPs and systematic make-available-to-the public.:
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Commission Proposal
Article 1(7), amending provision, numbered paragraph (3a)

Draft Agreement

146a

(a) specify what constitutes a
reasonable commercial basis, as
well as the content, format and
terminology of the reasonable
commercial basis information that
trading venues, APAs, CTPs and
systematic internalisers have to
make available to the public;

(a) further specify what constitutes
a reasonable commercial basis

(aa) specify the arrangements to be
employed for demonstrating that
the information referred to in
paragraph 1 is made available on a
reasonable commercial basis.

[28.08: language reworked]

[TM 04.09: reworked according to
ESMA feedback - further adjustment
needed in order to consider the
existing guidelines]

Article 1(7), amending provision, numbered paragraph (3b)

(b) specify the frequency, contact
details and format of the
information to be provided to the

(b) specify the content and format
of the information to be provided to
the competent authorities and
ESMA in accordance with

activities and specify what
constitutes a reasonable margin
that market operators and

146b competent authorities and ESMA paragraph 2a;
in accordance with paragraph 2a;
Article 1(7), amending provision, numbered paragraph (3c)
(c) identify the cost criteria of (c) identify the cost criteria of
producing and disseminating producing and disseminating the
146¢ market data resulting from trading information referred to in

paragraph 1 marketdataresulting
fromtrading-activities and specify
what constitutes a reasonable
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Draft Agreement

investment firms operating a
trading venue, APAs, CTPs and
systematic internalisers shall
follow to comply with Article 13(2).

margin as referred to in paragraph
2.

the rules, and shall reqularly
update its draft requlatory
technical standards in light of the
result of its assessment.

Article 1(7), amending provision, numbered paragraph (3), first paragraph
n/a
ESMA shall reqularly monitor the
developments in market data costs [TM3: to drop]
1464 and the levels of compliance with

[TM 28.08: specify in a recital the
need for ESMA to assess the
developments in order to update
RTS in general]

Article 1(7), amending provision, numbered paragraph (3), second paragraph

147

ESMA shall submit those draft
regulatory technical standards to the
Commission by [OP please insert
nine months after entry into force].

ESMA shall submit those draft
regulatory technical standards to the
Commission by [OP please insert
XX months after entry into

forcecPsleaseinsertnnemenths
after-entry-intoforee].

ESMA shall submit those draft
regulatory technical standards to the
Commission by [OP please insert
nine months after entry into force].

ESMA shall submit those draft
regulatory technical standards to the
Commission by [nine months after
the date of entry into force of this
amending Requlation]SPplease

insert-nine-months-after-entry-into
foree].

[TM3: timing to submit to RTS to
check at the end with timing of
other RTS]

Article 1(7), amending provision, numbered paragraph (3), third paragraph

148

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the
first subparagraph in accordance

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the
first subparagraph in accordance

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the
first subparagraph in accordance

Power is delegated to the
Commission to supplement this
Regulation by adopting the
regulatory technical standards
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Draft Agreement

with Articles 10 to 14 of Regulation
(EU) No 1095/2010.;

>

with Articles 10 to 14 of Regulation
(EU) No 1095/2010.7;

>

with Articles 10 to 14 of Regulation
(EU) No 1095/2010.;

B

referred to in the first subparagraph
in accordance with Articles 10 to 14
of Regulation (EU) No 1095/2010.;

Article 1

8)

149

(8) Atrticle 14 is amended as
follows:

(8) Atrticle 14 is amended as
follows:

(8) in Article 14, paragraphs 2 and
3 are deleted;-is-amended-as
follows:

(8) Atrticle 14 is amended as
follows:

[TM 1: technical agreement: ESMA
to define the threshold (as proposed
by EP) but to be defined as from the
min market standard size)]

Article 1(8), point (a)

(a) paragraphs 2 and 3 are replaced

(a) paragraphs 2 and 3 are replaced

(a) paragraphs 2 and 3 are replaced

they deal in sizes above twice-the
standard-marketsizethat threshold.

150 _ _ )] parag#aphs%&nd%a;e _

by the following: by the following: replased-by-thefellowing- by the following:
Article 1(8), point (a), amending provision, numbered paragraph (2)

‘2. This Article and Articles 15, 16 | 2. This Article and Articles 15, 16 | ‘2. Fhis-Articleand-Articles 1516 ‘2. This Article and Articles 15, 16
and 17 shall apply to systematic and 17 shall apply to systematic and-17-shall-apply-to-systematic and 17 shall apply to systematic
internalisers when they deal in sizes | internalisers when they deal in sizes | internalisers-when-they-dealin-sizes | internalisers when they deal in sizes
up to twice the standard market size. | up to twice-the-standard-market up-te-twiee-thestandardmarket up to and including twice-the
Systematic internalisers shall not be | sizethe threshold determined by size-Systematic-internalisersshall | standard-marketsize the threshold

151 subject to this Article and Articles ESMA in accordance with Article | not-be-subjectto-this-Article-and determined in the regulatory
15, 16 and 17 when they deal in 4(6)(ea). Systematic internalisers Articles15-16-and-17when-they technical standards adopted
sizes above twice the standard shall not be subject to this Article deal-in-sizes-above twice the pursuant to paragraph 7, point (b),
market size. and Articles 15, 16 and 17 when standard-marketsize: of this Article. Systematic

internalisers-shall-not-he-subjectto

. ol ol ’ I
S

twice-the-standard-market.
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Draft Agreement

[TM 07.09: ESMA reference
replaced by RTS mention]

Article 1(8), point (a), amending provision, num

bered paragraph (3)

152

3. Systematic internalisers are
allowed to quote any size. The
minimum quoting size shall be at
least the equivalent of twice the
standard market size of a share,
depositary receipt, ETF, certificate,
or other financial instrument that is
similar to those financial
instruments and that is traded on a
trading venue. For a particular
share, depository receipt, ETF,
certificate or other financial
instrument that is similar to those
financial instruments and that is
traded on a trading venue, each
quote shall include a firm bid and
offer price, or firm bid and offer
prices for a size or sizes which
could be up to twice the standard
market size for the class of shares,
depositary receipts, ETFs,
certificates or financial instruments
that are similar to those financial
instruments, to which the financial
instrument belongs. The price or
prices shall reflect the prevailing
market conditions for that share,
depositary receipt, ETF, certificate
or financial instrument that is

3. Systematic internalisers are
allowed to-quote-any-size-The
minimum quoting size shall be at

least the-eguivalent oftwice the

trading-venuedetermined by ESMA

in accordance with paragraph 7.
For a particular share, depository
receipt, ETF, certificate or other
financial instrument that is similar
to those financial instruments and
that is traded on a trading venue,
each quote shall include a firm bid
and offer price, or firm bid and offer
prices for a size or sizes which
could be up to twice-thestandard
marketsize for-the class-of shares;
T . ol
I il 5 ol
. ’ : ; ol
instrumentbelongsthe threshold
determined by ESMA in
accordance with paragraph 7. The
price or prices shall reflect the
prevailing market conditions for

3. The minimum guote size of
systematic internalisers’are-aHowed
guoting-size-shall be atleast-the

. .

determined in the regulatory
technical standards adopted
pursuant to paragraph 7, point (c).
For a particular share, depositary
receipt, ETF, certificate or other
similar financial instruments-traded
on a trading venue, each quote shall
include a firm bid and offer price
for a size which could be up twice
the-standard-market-size forthe

: ol | hict
financiakHinstrument-belongsto that
threshold. The price shall reflect the
prevailing market conditions for
that share, depositary receipt, ETF,
certificate or other similar financial
instrument.”;

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 146/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

similar to those financial
instruments.;

that share, depositary receipt, ETF,
certificate or financial instrument
that is similar to those financial
instruments.”;

[TM 28.08: language adjusted]

[TM 07.09: ESMA reference
replaced by RTS mention]

Article 1(8), point (b)

153

(b) the following paragraph 6a is
inserted:

(b) the following paragraph 6a is
inserted:

; collowi -

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]

Article 1(8), point (b), amending provision, first

paragraph

154

‘6a. Systematic internalisers shall
not match orders at the mid-point
within the current bid and offer
prices.;

‘6a. Systematic-internalisers-shall

notmateh-orders-at-the-mid-peint

pricesESMA shall, taking into
consideration efficient valuation of
shares, depositary receipts, ETFs,
certificates and other similar
financial instruments as well as the

provision of favourable deals for
investment firm clients, assess the
appropriateness of the threshold
for:

[TM3: agreement to merge
paragraphs 6a and 7- to consider
DLA suggestion provided in
writing]

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]

Article 1(8), amending provision

154a

(a) the arrangements for the
publication of a firm quote as
referred to in paragraph 1;

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(8), amending provision

154b

(b) the size below which this Article

and Articles 15, 16 and 17 shall

apply to systematic internalisers as

referred to in paragraph 2;

[Deleted: PM this is in ESMAs RTS
empowerment in para 7]

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]

Article 1(8), amending provision

154c

(c) the minimum quoting sizes as

referred to in paragraph 3;

[Deleted: PM this is in ESMAs RTS
empowerment in para 7]

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]

Article 1(8), amending provision

154d

(d) the determination of whether
prices reflect prevailing market
conditions as referred to in
paragraph 3; and

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]

Article 1(8), amending provision

(e) the standard market size as

[TM 28.08: paragraph 6a deleted -

develop draft requlatory technical
standards to modify the thresholds

T referred to in paragraph 4 covered by paragraph 7]
On the basis of the assessment [TM 28.08: paragraph 6a deleted -
referred to in the first covered by paragraph 7]

154f subparagraph, ESMA shall
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Council Mandate

Commission Proposal

EP Mandate

referred to in points (a)-(e), where
appropriate.

Draft Agreement

Article 1(8), amending provision

154g

ESMA shall submit those draft
reqgulatory technical standards to
the Commission by 31 December
2024.

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]

Article 1(8), amending provision

154h

Power is delegated to the
Commission to supplement this
Regulation by adopting the
reqgulatory technical standards
referred to in the second
subparagraph in accordance with
Articles 10 to 14 of Requlation
(EU) No 1095/2010.;

[TM 28.08: paragraph 6a deleted -
covered by paragraph 7]

Article 1(8), amending provision

154i

(ba) in paragraph 7, the first
subparagraph is replaced by the

following:

(c) paragraph 7 is replaced by the
following:

Article 1(8), amending provision

154

‘In order to ensure the efficient
valuation of shares, depositary
receipts, ETFs, certificates and
other similar financial instruments
and maximise the possibility of

‘7. In order to ensure the efficient
valuation of shares, depositary
receipts, ETFs, certificates and
other similar financial instruments
and maximise the possibility of
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Commission Proposal

EP Mandate

investment firms to obtain the best
deal for their clients, ESMA shall
develop draft requlatory technical
standards to specify further the
arrangements for the publication
of a firm quote as referred to in
paragraph 1, the determination of
the minimum quoting sizes as
referred to in paragraph 3, and of
the standard market size as
referred to in paragraph 4.’

Council Mandate

Draft Agreement

investment firms to obtain the best
deal for their clients, ESMA shall

develop draft requlatory technical

standards to specify:

(a) the arrangements for the
publication of a firm quote as
referred to in paragraph 1;

(b) the determination of the
threshold below which this Article
and Articles 15, 16 and 17 apply,
which shall take into account the
international best practices, the
competitiveness of Union firms, the

significance of the market impact
and the efficiency of the price
formation and which shall not be
below twice the standard market
Size,

(c) the determination of the
minimum quote sizes as referred to
in paragraph 3, which shall not
exceed 90 % of the threshold
referred to in point (b) and which
shall not be below the standard
market size;

(d) the determination of whether
prices reflect prevailing market
conditions as referred to in
paragraph 3; and

(e) the standard market size as
referred to in paragraph 4.’

Obtenu pour vous par [l .

Obtained by
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

ESMA shall submit those draft
regulatory technical standards to
the Commission by ... [12 months
after the date of entry into force of
this amending Regulation].

Power is delegated to the
Commission to supplement this
Regulation by adopting the
requlatory technical standards
referred to in the first
subparagraph accordance with
Articles 10 to 14 of Regulation
(EU) No 1095/2010.

[DLA - in line with the changes to
be made on 6a and 7, to also
consider to update the ddl for
ESMA to develop the RTS. Consider
to insert a point d on (d) the
determination of whether prices
reflect prevailing market conditions
as referred to in paragraph 3;]

Article 1(8), amending provision

154k

(8a) Article 15 is amended as
follows:

(8a) Article 15 is amended as
follows:

154]

a) in paragraph 1, the following

subparagraphs are added:

a) in paragraph 1, the following
subparagraphs are added:
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Commission Proposal

Article 1(8), amending provision

EP Mandate

Council Mandate

Draft Agreement

154m

‘Upon the request of competent
authorities, systematic internalisers

shall provide the competent
authority with a detailed
description of the functioning of
the systematic internaliser,
including any links to or
participation by a reqgulated
market, an MTF, an OTF or a
systematic internaliser owned by
the same investment firm.

‘Upon_the request of competent
authorities, systematic internalisers
shall provide the competent
authority with a detailed
description of the functioning of
the systematic internaliser,
including any links to or
participation by a requlated
market, an MTF, an OTF or a
systematic internaliser owned by
the same investment firm.

[TM 28.08: aim of the EP
suggestion to be clarified]

Article 1(8), amending provision

154n

Competent authorities shall make
that information available to
ESMA on request.

Competent authorities shall make
the information referred to in the
fourth subparagraph available to
ESMA upon request.

Article 1(8), amending provision

1540

Systematic internalisers shall
establish and implement
transparent and non-
discriminatory rules and objective
criteria for the efficient execution
of orders. They shall have
arrangements for the sound
management of their technical
operations, including the

[TM 28.08: aim of the EP
suggestion to be clarified]
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Council Mandate

Commission Proposal

EP Mandate

establishment of effective
continqencv arrangements to cope
with risks of systems disruption.’;

Draft Agreement

Article 1(8), amending provision

154p

(b) paragraph 5 is replaced by the
following:

(b) paragraph 5 is replaced by the
following:

Article 1(8), amending provision

154q

‘5. ESMA shall develop draft
implementing technical standards
to determine the content and
format of the notification referred
to in paragraph 1, second
subparagraph, and the content and

format of the description referred
to in paragraph 1, fourth

subparagraph.

Article 1(8), amending provision

154r

ESMA shall submit those draft
implementing technical standards
to the Commission by ... [Six
months after the date of entry into
force of this amending

Regulation].

ESMA shall submit those draft
implementing technical standards
to the Commission by ... [12
months after the date of entry into
force of this amending

Regulation].

Article 1(8), amending provision

154s

Power is conferred on the
Commission to adopt the
implementing technical standards
referred to in the first

Power is conferred on the
Commission to adopt the
implementing technical standards
referred to in the first
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

subparagraph in accordance with
Article 15 of Requlation (EU) No
1095/2010.;

subparagraph in accordance with
Article 15 of Requlation (EU) No
1095/2010.;

Article 1(8), amending provision

154t

(8b) in Article 16, points (a) and
(b) are replaced by the following:

(8b) Article 16 is replaced by the
following:

Article 1(8), amending provision

154u

‘(a) that firms that meet the
definition of systematic internaliser
comply with the conditions for
order execution laid down in

Article 15(1);

‘Article 16
Obligations of competent
authorities

The competent authorities shall
check that systematic internalisers
comply with the conditions for
order execution laid down in
Avrticle 15(1) and with the
conditions for price improvement
laid down in Article 15(2).°;

Article 1(8), amending provision

(b) that firms that meet the
definition of systematic internaliser

n/a

following:

following:

following:

154v comply with the conditions for [TM 28.08: lines merge for
price improvement laid down in simplification]
Article 15(2).°;
Article 1(9)
155 (9) Article 17a is replaced by the (9) Article 17a is replaced by the (9) Article 17a is replaced by the (9) Article 17a is replaced by the

following:
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(9), amending provision, first paragraph

156

‘Article 17a
Tick sizes

‘Article 17a
Tick sizes

‘Article 17a
Tick sizes

‘Article 17a
Tick sizes

Article 1

9), amending provision, numbered paragraph (1)

157

1. Systematic internalisers’ quotes,
price improvements on those quotes
and execution prices shall comply
with the tick sizes set in accordance
with Article 49 of Directive
2014/65/EU.

1. Systematic internalisers’ quotes,
price improvements on those quotes
and execution prices shall comply
with the tick sizes set in accordance
with Article 49 of Directive
2014/65/EU.

1. Systematic internalisers’ quotes,
price improvements on those quotes
and execution prices shall comply
with the tick sizes set in accordance
with Article 49 of Directive
2014/65/EU.

1. Systematic internalisers’ quotes,
price improvements on those quotes
and execution prices shall comply
with the tick sizes set in accordance
with Article 49 of Directive
2014/65/EU.

Article 1(9), amending provision, numbered paragraph (2)

158

2. The application of the tick sizes
set in accordance with Article 49 of
Directive 2014/65/EU shall not
prevent systematic internalisers
from matching orders large in scale
at mid-point within the current bid
and offer prices. Matching orders at
mid-point within the current bid and
offer prices below large in scale but
above twice the standard market
size shall be allowed in so far as
those tick sizes are complied with.;

>

2. The application of the tick sizes
set in accordance with Article 49 of
Directive 2014/65/EU shall not
prevent systematic internalisers

from matchlng orders laFg&mﬁeale
aneLe#er—pnees—Ma%ehmg@rdeF&at

mid-point within the current bid and
offer prices belew-large-in-scale
butfor sizes above-twice-the
standard-market-size-shall-be
are-comphied-with the threshold
determined by ESMA in
accordance with Article 4(6)(ea).’;

2. The application of the tick sizes
set in accordance with Article 49 of
Directive 2014/65/EU shall not
prevent systematic internalisers
from matching orders large-in-scale
BT T *”.’”’2 SR
mid-pointat mid- point within the
current bid and offer prices-below

I : I )

orc-eomaliodhuith,

[TM 1: technical agreement: Council
text]

2. The application of the tick sizes
set in accordance with Article 49 of
Directive 2014/65/EU shall not
prevent systematic internalisers
from matching orders targe-in-seale
mid-pointat midpoint within the
current bid and offer prices-belew

Article 1(9), amending provision
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Council Mandate

Commission Proposal

158a

EP Mandate

9a. Article 18 is replaced by the

(9a) Article 18, paragraphs 1 to 3,

following:

and 5to 11 are deleted;

Draft Agreement

[TM 1: technical agreement: to
keep EP approach on Article 18]

[TM 8 June: technical team had
decided eventually to keep Council
position - changes to 4CT now
implemented]

(9a) Articles 18 and 19 are
deleted:

[TM 20.07: Article 18 eventually
deleted as per the proposal of the
COM and agreed with the Council]

Article 1(9), amending provision

158b

‘Obligation for systematic
internalisers to make public firm
guotes in respect of bonds,
structured finance products,
emission allowances and
derivatives

deleted

Article 1(9), amending provision

158¢c

1. Investment firms shall make
public firm quotes in respect of
bonds, structured finance products,

emission allowances traded on a
trading venue and derivatives
subject to the clearing obligation
set out in Article 4 of Regulation
(EU) No 648/2012, for which they
are systematic internalisers and for
which there is a liquid market

deleted
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Commission Proposal

EP Mandate

when the following conditions are
fulfilled:

Council Mandate

Draft Agreement

Article 1(9), amending provision

158h

all systematic internalisers in the

(a) they are prompted for a quote deleted
158d by a client of the systematic
internaliser;
Article 1(9), amending provision
158e (b) they agree to provide a quote. deleted
Article 1(9), amending provision
2. Systematic internalisers may deleted
158f : -
update their quotes at any time.
Article 1(9), amending provision
3. Member States shall require deleted
that firms that meet the definition
of systematic internalisers notify
their competent authority,
specifying the financial
158g instruments for which they meet
the definition of systematic
internaliser. Such notification
shall be transmitted to ESMA
within one working day.
Article 1(9), amending provision
ESMA shall establish a reqister of deleted
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Commission Proposal

EP Mandate

Union, including the details of
systematic internalisers at the level
of an individual financial
instrument. That list shall be
updated by ESMA without delay
and within one working day of the
competent authority transmitting to

it a notification in accordance with
the first subparagraph.

Council Mandate

Draft Agreement

Article 1(9), amending provision

158i

4. Systematic internalisers shall
not be subject to this Article when
they deal in sizes that are large in
scale compared with the normal
market size and as determined in
accordance with Article 9(5)(c).

deleted

Article 1(9), amending provision

158j

In respect of a package order and
without prejudice to paragraph 2,
the obligations in this Article shall
only apply to the package order as
a whole and not to any component
of the package order separately.

deleted

Article 1(9), amending provision

158k

5. The quotes published pursuant
to paragraph 1 shall be made
public in a manner which is easily
accessible to other market
participants on a reasonable
commercial basis.

deleted
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Commission Proposal

Article 1(9), amending provision

EP Mandate

Council Mandate

Draft Agreement

158l

6. The quoted price or prices shall
be such as to ensure that the
systematic internaliser complies
with its obligations under Article
27 of Directive 2014/65/EU, where
applicable, and shall reflect
prevailing market conditions in
relation to prices at which
transactions are concluded for the
same or similar financial
instruments on a trading venue.

deleted

Article 1(9), amending provision

158m

However, in justified cases, they
may execute orders at a better price
provided that the price falls within
a public range close to market
conditions.’

deleted

Article 1(9), amending provision

9b. in Article 19, paragraph 2 is

(9b) Article 19 is deleted;

N/a

follows:

replaced by the following:

158n deleted:; [TM 8 June: Article 19 deleted in
line with Council mandate - covered
when deleting article 18 above]
Article 1(9), amending provision
1580 9c. Article 20 is amended as (9¢) Article 20 in its title is (9¢) Article 20 is amended as

follows:

Article 1(9c), amending provision, first paragraph
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Council Mandate

158p

Commission Proposal

EP Mandate

(1) ‘Article 20

Post-trade disclosure by investment
firms in respect of shares,
depositary receipts, ETFs,
certificates and other similar
financial instruments’;

Draft Agreement
[SI is kept in the title]

Article 1(9c), amending provision

1584

(a) the following paragraph is
inserted:

(a) the following paragraph is
inserted:

Article 1(9c), amending provision

158r

‘2a. Each individual transaction
shall be made public once through

a single APA.’;

‘la. Each individual transaction
shall be made public once through

a single APA.’;

[Mirroring Article 21 provisions-
explicit provision at level 1 to avoid
double reporting]

Article 1(9c), amending provision

(b) in paragraph 3, point (c) is

(b) in paragraph 3, point (c) is
deleted;

158s deleted;
[publication provision clarified with
the insertion of new Art 21a]
Article 1(9c), amending provision
(9d) Article 21 is amended as (9d) Article 21 is amended as (9d) Article 21 is amended as
158t follows: follows: follows:

Article 1(9d), point (a), introductory part
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Commission Proposal

EP Mandate

Council Mandate

(a) the title is replaced by the

Draft Agreement
[SI is kept in the title]

structured finance products,
emission allowances and
derivatives’;

LEiE following:
Article 1(9d), point (a)
[SI is kept in the title]
‘Article 21
Post-trade disclosure by investment
158y firms in respect of bonds,

Article 1(9d), point (b), introductory part

(a) paragraph 1 is replaced by the

(b) paragraph 1 is replaced by the

(a) paragraph 1 is replaced by the
following:

set out in Article 4 of Regulation

transactions and the time at which

158w Ew— P

following: following:
Article 1(9d), point (b), amending provision, numbered paragraph (1)

‘L. Investment firms which, either | 1. Investment firms which, either ‘1. Investment firms which, either
on own account or on behalf of on own account or on behalf of on own account or on behalf of
clients, conclude transactions in clients, conclude transactions in clients, conclude transactions in
bonds, structured finance products | bonds, structured finance products | bonds, structured finance products
and emission allowances traded on | and emission allowances traded on | and emission allowances traded on
a trading venue, or derivatives a trading venue shall make public | a trading venue or OTC derivatives

158 subject to the clearing obligation the volume and price of those as specified in Article 8a (1a), shall

make public the volume and price

(EU) No 648/2012, shall make
public the volume and price of
those transactions and the time at

they were concluded. The
requirement shall also apply to

of those transactions and the time
at which they were concluded. That

transactions concluded in OTC

information shall be made public

which they were concluded. That

derivatives as referred to in Article

through an APA.’;

information shall be made public

8a(1) second subparagraph.

through an APA.’;
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(9d), point (b), amending provision, numbered paragraph (1)

158y

That information shall be made
public through an APA.’;

N/a

[TM 28.08: sentence moved to the
above line]

Article 1(9d), point (c), introductory part

158z

(c) paragraph 3 is replaced by the
following:

(c) paragraph 3 is replaced by the
following:

Article 1(9d), point (c), amending provision, numbered paragraph (3)

3. The information which is made

public in accordance with
paragraph 1 and the time-limits

‘3. The information which is made
public in accordance with
paragraph 1 and the time-limits

within which it is published shall

within which it is published shall

comply with the requirements
adopted pursuant to Article 10,

comply with the requirements
adopted pursuant to Article 10,

158aa including the requlatory technical including the requlatory technical
standards adopted in accordance standards adopted in accordance
with Article 11(4)(a) and (b) and with Article 11(4), points (a) and
Article 11a(3)(a) and (b).’; (b) and Article 11a(3), points (a)
and (b).’;
Article 1(9d), point (d), introductory part
(b) paragraph 4 is replaced by the | (d) paragraph 4 is replaced by the | (b) paragraph 4 is replaced by the
= following: following: following:
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Council Mandate

Commission Proposal

EP Mandate

Draft Agreement

Article 1(9d), point (d), amending provision, numbered paragraph (4)
[Council/EP to agree whether CAs need
‘4. Competent authorities shall be | 4. Investment firms may defer to authorise deferrals or Investment
able to authorise investment firms | publication of price or volume on | firms to decide so]
to provide for deferred publication | the same conditions as laid down Y — hasi
of price or volume on the same in Articles 11 and 11a, Where the | L28:08: kept Council approach as in
= - - - Article 11]
conditions as laid down in Articles | measures adopted pursuant to
1195 Article 11(3) by national competent | ¢ nvestment firms may defer
authorities in relation to sovereign | pyplication of price or volume on
158ac debt provide for omission of the same conditions as laid down
publication of the volume for an in Articles 11 and 11a.
extended period of time or
publication of details of several
transactions in an
agqregated form, those measures
shall also apply to those
transactions when undertaken
outside trading venues.’;
Article 1(9d), point (e), introductory part
(c) in paragraph 5, the first
(e) paragraph 5 is replaced by the | subparagraph is amended as
(C) in paraqraph 5, the fO”OWIng: follows:
introductory part is replaced by the
158ad followina: YD D Y [Presentation correction: replacing
Tolowing: first subparagraph of paragraph 5 to
correct punctuation after point b]
[TM 28.08: presentation revised]
Article 1(9d), point (e), amending provision, numbered paragraph (5)
[TM 1: 27h MIFIR should replace 64
15806 S ESMA shall develop drat | > ESUE S Coeiopdeatt | MIFD]
reqlrj]latorv tecr;nlcal ks)':ar:gards in such a way as to enable the (i) the introductory wording is
R IR A replaced by the following:
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EP Mandate

publication of information
required under Article 27h of this

Commission Proposal

Council Mandate

publication of information
required under Article 64 of

Requlation to specify the
following:’;

Directive 2014/65/EU to specify the
following:

Draft Agreement

‘5. ESMA shall develop draft
regulatory technical standards in
such a way as to enable the
publication of information
required under Article 27h to
specify the following:’;

Article 1(9d), point (e), amending provision, numbered paragraph (5), point (a)

158af

(a) the identifiers for the different
types of transactions published in
accordance with this Article,
distinguishing between those
determined by factors linked
primarily to the valuation of the
financial instruments and those
determined by other factors;

n/a

[TM 28.08: point a and b deleted since
no changes were made to those
provisions]

Article 1(9d), point (e), amending provision, numbered paragraph (5), point (b)

(b) the application of the
obligation under paragraph 1 to
transactions involving the use of
those financial instruments for
collateral, lending or other

n/a

[TM 28.08: point a and b deleted
since no changes were made to

those provisions]
158ag purposes where the exchange of
financial instruments is determined
by factors other than the current
market valuation of the financial
instrument.
Article 1(9d), point (e), amending provision, numbered paragraph (5)
158ah

n/a
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Commission Proposal

EP Mandate

Council Mandate

ESMA shall submit those draft
regulatory technical standards to
the Commission by 3 July 2015.

Draft Agreement

[TM 28.08: point a and b deleted
since no changes were made to
those provisions]

Article 1(9d), point (e), amending provision, numbered paragraph (5)

158ai

Power is delegated to the
Commission to adopt the
reqgulatory technical standards
referred to in the first
subparagraph in accordance with

Articles 10 to 14 of Regulation
(EU) No 1095/2010.°;

n/a

[TM 28.08: point a and b deleted
since no changes were made to
those provisions]

Article 1(9d), point (d), amending provision

(d) in paragraph 5, point (c) is

(ii) point (c) is deleted:

Designated reporting entity

158a) deleted.;
(9¢) the following article is
158ak (9e) the following Article is (9¢) the following Article 21a is inserted:
inserted: added:

Article 1(9e)

‘Article 21a Article 21a

Designated publishing entity
158al ‘Article 21a Designated publishing entities

[kept DPE Council text/classes of
financial instruments]
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EP Mandate

Council Mandate

Commission Proposal

Draft Agreement

[29.08: paras 1-3 reordered for better
clarity]

Article 1

9e), numbered paragraph (1)

158am

1. Where only one party to a
transaction is a designated
reporting entity in accordance with

paragraph 3 of this Article, it shall
be responsible for the disclosure of
transactions through an APA in
accordance with Article 20(1) or

Article 21(1).

1. Where only one party to a
transaction is a designated
publishing entity in accordance
with paragraph 3, it shall be
responsible for making public
transactions through an APA in
accordance with Article 20(1) or

Article 21(1).

[TM1: keep classes of financial
instruments]

1. Competent authorities shall
grant investment firms the status of
designated publishing entity for
specific classes of financial
instruments, as requested by those
investment firms. The competent
authority shall communicate such
requests to ESMA.

[kept DPE Council text/classes of
financial instruments]

[TM 29.08: middle sentence deleted]

[TM 29.08: competent authorities to
grant status of DPR]

Article 1

9e), numbered paragraph (2)

158an

2. Where none of the parties to a
transaction, or both of the parties
to a transaction are designated
reporting entities in accordance

2. Where neither of the parties to a

2. Where only one party to a
transaction is a designated

transaction, or both of the parties

publishing entity in accordance

to a transaction are designated

with paragraph 1 of this Article,

with paragraph 3, only the entity

publishing entities in accordance

that party shall be responsible for

that sells the financial instrument

with paragraph 3, only the entity

making transactions public

concerned shall make the
transaction public through an
APA.

that sells the financial
instrument concerned shall make

through an APA in accordance
with Article 20(1) or Article 21(1).

the transaction public through an
APA.

[kept DPE Council text/classes of
financial instruments]

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 166/

Obtenu pour vous par [l .

Obtained by

@ agence europe

317



Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1

9e), numbered paragraph (3)

3. Upon request to ESMA,
investment firms shall obtain the
status of designated reporting
entity for specific financial
instruments or classes of financial

3. Investment firms shall receive

3. Where neither of the parties to a
transaction, or both of the parties

the status of designated publishing

to a transaction are designated

entity upon request to their
competent authority for specified

publishing entities in accordance
with paragraph 1, only the entity

instruments. All systematic

classes of financial instruments.

that sells the financial instrument

internalisers, as well as the
instruments or classes of
instruments for which they are
designated reporting entities.’;

Y
website.’;

158a0 internalisers shall be considered to | All systematic internalisers are concerned shall be responsible for
be designated as reporting entities | designated publishing entities for making the transaction public
for the financial instruments or the financial instruments or classes | through an APA in accordance
classes of financial instruments for | of financial instruments for which | with Article 20(1) or Article 21(1).
which they are systematic they are systematic internaliser.
internaliser. The request shall be notified by the | [kept DPE Council text/classes of
competent authority to ESMA. financial instruments]
Article 1(9e), numbered paragraph (4)
4. ESMA shall establish a list of 4. ESMA shall by... [6 months after
all designated publishing entities, | the data of entry into force of this
specifying the identity of the amending Regulation] establish
; ; designated publishing entities, and reqularly update a register of
4. ESMA shall establish a register including the systematic all designated publishing entities,
of all designated reporting entities, | jnernalisers. as well as the classes | sPecifying their identity and the
specifying the identity of the of financialinstrliments for whichiclasses of financial instruments for
designated reporting entities, they are designated publishing which they are designated
158ap |nC|Ud|nC| the systematic entities and keep it updated on its DUbliShinq entities. ESMA shall

publish that register on its

o
website.’;

[kept DPE Council text/classes of
financial instruments]

[29.08: deletion of Sl as per the
changes above]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement
[TM 13.09:

Article 1

9f), introductory part

(9f) in Article 22(1), the

(91) in Article 22, first paragraph,

(9f) in Article 22(1), the

introductory wording is replaced by

introductory part is replaced by the

the following:

following:

and for determining whether an
investment firm is a systematic
internaliser, and to prepare annual

reports to the Commission in
accordance with Article 4(4),
Article 9(2), Article 7(1) and
Article 11(1), ESMA and
competent authorities may require
information from:’;

158aq introductory part is replaced by the [TM 04-?7_3 COLI‘”tQ“ t? C?hme bIaCkaith
followiMa: comments in relation to the role o
S NCA:s in supervision of data to the CTP
- see line 165a]
[TM 20.07: role of CAs regarding data
to CTP clarified in line 165a]
Article 1(9f), amending provision, numbered paragraph (1)
‘In order to carry out calculations
1. In order to carry out for determining the requirements
‘In order to carry out cal_culations calculations for determining the for the pre- and post-trade
for determining the requirements requirements for the pre- and post- | transparency and the trading
for the pre- and post-trade_ trade transparency and the trading | obligation regimes referred to in
transparency and the trading - obligation regimes referred to in Articles 3to 11a, 14 to 21 and 32,
obligation regimes referred to in Articles 3 to 11a, Articles 14 to 21 | which are applicable to financial
Art|cles_3 to 11, AI’_tIC|ES 14to 21 and Article 32, which are instruments and for determining
and Artlcle 32: WhIC.h are applicable to financial instruments | whether an investment firm is a
158ar applicable to financial instruments | and for determining whether an systematic internaliser, and to

investment firm is a systematic

prepare reports to the Commission

internaliser, ESMA and competent

in accordance with Article 4(4),

authorities may require
information from:’;

Avrticle 7(1), Article 9(2), Article
11(3) and Article 11a(1), ESMA
and competent authorities may
require information from:’;

[TM 20.07: reworked according to the
new regime for derivatives]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement
[29.08: linguistic changes applied]

Article 1

10), introductory part

(10) the following Articles 22a, 22b

(10) the following Articles 22a, 22b

(10) the following Articles 22a, 22b

(10) the following articles Articles

Provision of market data to the CTP

Provision of market data to the CTP

Provision of market data to the CTP

159 and 22c are inserted: and 22c are inserted: and 22c are insertedadded: 22a-22b-and-22¢ are inserted:
Article 1(10), amending provision, first paragraph
160 | ‘Aticle 22a ‘Article 22a ‘Article 22a ‘Article 22a

Provision of market-data to the CTP

Article 1(10), amending provision, numbered paragraph (1)

161

1. Market data contributors shall,
with regard to shares, ETFs and
bonds that are traded on a trading
venue, and with regard to OTC
derivatives as defined in Article
2(7) of Regulation (EU) No
648/2012 that are subject to the
clearing obligation as referred to in
Article 4 of that Regulation, provide
the CTP with all the market data as
set out in Article 22b(2) as needed
for the CTP to be operational. Those
market data shall be provided in a
harmonised format, through a high
quality transmission protocol, and
as close to real-time as is
technically possible.

1. Market data contributors shall,
with regard to shares, ETFs and
bonds that are traded on a trading
venue, and with regard to OTC
derivatives as defined in Article
2(7) of Regulation (EU) No
648/2012 that are subject to the
clearing obligation as referred to in
Article 4 of that Regulation, provide
the CTP with all the market data as
set out in the regulatory technical

1. Market data contributors shall,
with regard to shares, ETFs and
bonds that are traded on a trading
venue, and with regard to OTC

derivatives as defined-in-Article2(7)
ot Regulation(EU-No-648/2042

: .
obligation-as-referred to in Article4

of-that RegulationArticles 8a(1) and
21(1), provide the CTP with all the

standarts referred to in Article
22b(2) as needed for the CTP to be
operational. Those market data shall
be provided in a harmonised format,
through a high quality transmission
protocol, and as close to real-time as
is technically possible.

core market data, as well as with
requlatory data,-as-set-eutin-Article
22b{2) as needed for the CTP to be
operational. Those core market data
shall be provided in a harmonised
format, where applicable in
accordance with the data quality
requirements based on Article 7,
11, 11a, 20 and 21, through a high
guality transmission protocol, and

1. Marketdata-Trading venues
and APAs (‘data contributors’)
shall, with regard to shares, ETFs
and bonds that are traded on a
trading venue, and with regard to
OTC derivatives as referred to in
Article 8a (1a) provide the CTP as
close to real-time as is technically
possible with al the market
regulatory data and the data
required_under Article 3(1), without
prejudice to Article 4, and under
Article 6(1), Article 10(1), and
Articles 20 and 21. Those market
data shall be provided in a
harmonised format, through a high
quality transmission protocol.

[TM 04.07: adjustment of the type of
derivatives after political agreement]
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Council Mandate

Commission Proposal

EP Mandate

as close to real-time as is technically
possible.

Draft Agreement

[TM 04.07: adjustment after decision
on type of pre trade data to be
distributed by CTP]

[TM3: Commission suggested the list of
Articles related to RTS / TM 31.05
changes made on the articles as
proposed by the COM]

Article 1(10), amending provision

la. Requlated markets and SME

la. Regulated markets and MTFEs
with the annual trading volume of
shares traded at the trading venue

growth markets whose average

equal to or below 1 % of the

daily trading volume of shares

represents less than 1 % of the

average daily trading volume of the

annual trading volume of shares
traded in the Union shall not be
required to provide core market

Union, and who do not form part

data and requlatory data in

[TM 1: clarification on the exempted
entities and opt in regime- wording
revised by DLA]

[TM 31.05 DLA to rework the language
of the exemption]

la. An investment firm operating a
SME growth market, or a market
operator, whose annual trading

comprising or having close links
with a requlated market or a MTF

161a of a market operator group that relation to shares and ETFs to the e 6 Sl s i L VaaE
operates requlated markets that CTP.if: I f the aver daily tradin
collectively represent more than £330 .e ave aq_e slL LI
206 of the average daily trading volume in the Union shall not be
volume in the Union. shall not be required to provide its data to the
required to provide their market CTP if:
data to the CTP.
[TM 14.09: to replace average trade
volume by “annual trading volume of
shares”’]
Article 1(10), amending provision, numbered paragraph (1a), point (1), point (a)
[TM 1: clarification on the exempted
(a) the requlated market or the entities and opt in regime- wording
161b MTF is not a part of a group revised by DLA]
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EP Mandate

Commission Proposal

Council Mandate
that has annual trading volume of

Draft Agreement

(a) that investment firm or market

shares traded at the trading venue

operator is not a part of a group

above 1 % of annual trading
volume of share traded in the
Union; or

comprising or having close links
with an investment firm or a
market operator whose average
daily trading volume represents
more than 1 % of the average daily
trading volume in the Union; or

Article 1(10), amending provision, numbered paragraph (1a), point (1), point (a), point (b)

161c

(b) on the requlated market or the
MTFE the 85 % of the annually
trading volume of shares or more
were traded of the shares that were
initially admitted to trading on that
requlated market or the MTF.

[TM 1: clarification on the exempted
entities and opt in regime- wording
revised by DLA]

(b) the requlated market or SME
growth market operated by that
investment firm or market operator
accounts for more than 85% of the
average daily trading volume in
shares that were first admitted to
trading on that requlated market or
SME growth market.

[TM 29.08: linguistic revision]

Article 1(10), amending provision, numbered paragraph (1a)

161d

The requlated market or MTF that
meets the conditions set in first
subparagraph may contribute the
core market data and requlatory
data to the CTP. The requlated
market or MTF shall notify
decision

to opt in to CTP and ESMA.

[TM 1: clarification on the exempted
entities and opt in regime- wording
revised by DLA]

1b. Notwithstanding paragraph
1a, an investment firm operating a
SME growth market, or a market
operator, that meets the conditions
set out in that paragraph may
decide to provide data to the CTP
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EP Mandate

Council Mandate

Commission Proposal

Draft Agreement
in accordance with paragraph 1,

and in that case it shall notify
ESMA and the CTP accordingly.
Such investment firm or market
operator shall start providing data
to the CTP within 30 working days
of the date of the notification to
ESMA.

[TM 29.08: linguistic revision]

Article 1(10), amending provision, numbered paragraph (1a)

161e

ESMA shall publish and maintain
the list of requlated market and
MTEF that meet the conditions set
in first subparagraph and also
those who decided to opt in to the
CTP on its website and update it
annually or every time there is new
regulated market of MTF licensed
or decides to opt in.

[TM 1: clarification on the exempted
entities and opt in regime- wording
revised by DLA]

1c. ESMA shall publish on its
website and keep up to date the list
of investment firms operating SME

growth markets and market
operators that meet the conditions
set out in paragraph 1a, indicating
also those who have decided to
apply paragraph 1b.

[TM/DLA to discuss the structure]

Article 1(10), amending provision, numbered paragraph (1b)

161f

1b. Requlated markets and SME
growth markets whose average
daily trading volume of shares
exceeds 1 % of the average trading

volume of the Union, and who do
not form part of a market operator
group that operates regulated

[Exemption and opt in provisions
technical agreement inserted in lines
161a-161e]
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Commission Proposal

EP Mandate

markets that collectively represent
more than 2% of the average daily
trading volume in the Union, shall
not be required to provide their
market data to the CTP if:

Council Mandate Draft Agreement

Article 1(10), amending provision

161g

(i) the requlated market or SME
growth market accounts for more
than 80% of the average daily
trading volume of shares that were
first admitted to trading on that
requlated market or SME growth
market; or

[Exemption and opt in provisions
technical agreement inserted in lines
161a-161€]

Article 1(10), amending provision

161h

(i1) the average daily trading
volume of shares first admitted on
a requlated market on MTFs and
systematic internalisers collectively
is 20% or less of the average daily
trading volume of those shares.

[Exemption and opt in provisions
technical agreement inserted in lines
161a-161e]

Article 1(10), amending provision

161i

ESMA shall publish on its website
a list of requlated markets
exempted from providing their pre-
trade market data to the CTP and
shall update that list reqularly.

[Exemption and opt in provisions
technical agreement inserted in lines
161a-161e]

Article 1(10), amending provision
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

161

1c. Notwithstanding paragraphs

la and 1b, smaller requlated

markets and SME growth markets

may decide to provide their market
data to the CTP, in accordance
with paragraph 1, by notifying
ESMA and the CTP. Those
requlated markets that decide to
subject themselves to the
requirement to provide market data
in accordance with paragraph 1
shall start providing market data to
the CTP within 30 working days of
the date of the notification to
ESMA.

[Exemption and opt in provisions
technical agreement inserted in lines
161a-161€]

Article 1

10), amending provision, numbered paragraph (2)

162

2. Each CTP shall be free to
choose, from among the types of
connection that the market data
contributors offer to other users,
which connection it wishes to use
for the provision of those data.
Market data contributors shall not
receive any remuneration for
providing the connectivity other
than the revenue sharing for shares,
as specified in the conditions for
appointment of the CTP in the

selection process laid down in 27da.

2. Each CTP shall be free to
choose, from among the types of
connection and protocols that the
market data contributors offer to
other users, which connection_and
protocol it wishes to use for the
provision of those data. Market data
contributors shall not receive any
remuneration for providing the
connectivity other than the revenue
sharing for shares, as specified in
the conditions for appointment of
the CTP in the selection process laid
down in 27da.

2. Each CTP shall be free to
choose, from among the types of
connection that the market data
contributors offer to other users,
which connection it wishes to use
for the provision of those data.
Market data contributors shall not
receive any remuneration for
providing the connectivity other
than the revenue sharing-for-shares;

as-specified-in-the-conditionsfor
) .

e T

2. Each CTP shall befreete
choose, from among the types of
transmission protocols that the
market-data contributors offer to
other users, which transmission
protocol it-wishes is to be used for
the provision of theese-data
referred to in paragraph 1. Market

Data-contributors-shall-notreceive
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM3: “Revenue distribution scheme”
will be used throughout the text]

[TM 04.07: second sentence deleted
since it has been merged to para 4]

[TM 29.08: COM colleagues to check
the use of “transmission protocol” and
the following up use of “connection and
protocols”’]

[TM 07.09: transmission protocol
replacing “connection and protocol” -
adequacy of the transmission protocol
added to the elements to be revised in
Article 52(14a)]

Article 1

10), amending provision, numbered pa

ragraph (3)

163

3. Market data contributors shall,
with regard to transactions in the
instruments referred to in paragraph
1 that are concluded by investment
firms outside a trading venue,
provide the CTP with the market
data concerning those transactions
either directly or through an APA.

3. Market data contributors shall,
with regard to transactions in the
instruments referred to in paragraph
1 that are concluded by investment
firms outside a trading venue,
provide the CTP with the market
data concerning those transactions
through an APA. Market data
providers shall, with regard to the
best bids and offers in shares and
ETFs provided by investment firms
outside a trading venue, provide

3. Market data contributors shall-
.”'E"ega'd EQ;IEHISEEGEI.B SRS
somopensh ot nrn cone ndod by
venue-provide not receive from the

CTP any remuneration for the
market data provided to the CTP

with-the-market data concerning
through-an-APAother than the

revenue sharing as referred to in

the CTP with the market data
concerning those bids and offers
either directly or through an APA.

Article 27h(5).

Deleted

[TM 04.07: assets traded outside a
trading venue already in the scope as
per the current wording of para 1]

Article 1(10), amending provision, numbered paragraph (4)
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

164

4. Market data contributors shall
not receive any remuneration for the
market data provided other than the
revenue sharing as referred to in
Article 27da(2), point (c).

4. Market data contributors shall
not receive any remuneration for the
market data provided other than the
revenue sharing as referred to in

Article 27da{23h(1), point (c).

4. Market data contributors shall

the-apply the deferrals as laid down
in Articles 7, 11, 11a, 20 and 21 to

the core market data provided-other
Hhon-thoroverueshoringosromored
to-in-Article 27da{2)point{c)to be
submitted to the CTP. Market data
contributors shall apply the
deferrals in such a way that the
CTP is able to disseminate the
consolidated core market data no
later than in accordance with
Articles 6, 10, 20 and 21.’;

4. Marketdata Data contributors
shall not receive any remuneration
for providing market the data
referred to in paragraph 1-and the
transmission protocol referred to in

paragraph 2 other than the
revenue received under Article

27dat2)h(la) and (5).poirtfe)-

[TM3: Check references]

[TM 29.08: reworked for clarity. Cross
references checked]

[TM 07.09: transmission protocol
replacing “connection and protocol”’]

Article 1(10), amending provision, numbered paragraph (5)

165

5. Market data contributors shall
provide the information with regard
to waivers and deferrals as laid
down in Articles 4, 7, 11, 14, 20 and
21.

5. Market-data-contributorsEach
CTP shall provide-the-information
- .

+-1124apply the deferrals as laid
down in Articles 7, 11, 20 and 21
to the market data to be submitted
to the CTP, and disseminate them
in accordance with Articles 6, 10,
20 and 21.

[TM 1: to drop EP position on line
165]

5. Market Data contributors shall

the-, where applicable, apply the
deferrals laid down in Articles 7,
11, 11a, Article 20(2) and Article
21(4) to the market data provided
atho—thonthorovopueShoine—os

: i o] N
{&)to be provided to the CTP.’
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 29.08: cross references revised]

Article 1(10), amending provision, numbered paragraph (5a)

5a. Competent authorities shall
monitor the data quality provided
to the CTP by market data
contributors. Where data quality is
deemed insufficient, competent
authorities shall take the necessary
measures, including sanctions as
provided by Article 70 of Directive
2014/65/EU and Title Vla, Chapter

5a. Where the CTP deems the
guality of the data insufficient, it
shall notify the competent
authority of the data contributor to

this effect. That competent
authority shall take the necessary
measures in accordance with
Articles 69 and 70 of Directive
2014/65/EU.

expert stakeholder group by [OP
add 3 months as of entry into force]

expert stakeholder group by [OP
add-3-three months after the entry

expert stakeholder group by [OP
add 3 months as of entry into force]

165a 2 of this Regulation.
[TM3: Council to comment on this
para]
[TM 04.07: PCY finds line redundant
but can live with it. Waiting for
comments from PCY on Art 22. Line to
be revisited]
[TM 20.07: paragraph reworked for
clarification]
Article 1(10), amending provision, seventh paragraph
166 Article 22b Article 22b Article 22b Article 22b
Market data quality Market data quality Market data quality Market dataData quality
Article 1(10), amending provision, numbered paragraph (1)
[TM1: EP mandate is OK, but Council
167 | L The Commission shall setup an | 1. The Commission shall setup an | 1. The Commission shall set up an could comment in writing on lines 169-

172]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

to provide advice on the quality and
the substance of market data, the
common interpretation of market
data and the quality of the
transmission protocol referred to in
Article 22a(1). The expert
stakeholder group shall provide
advice on a yearly basis. That
advice shall be made public.

into force of this amending
Requlationmenths-as-ef-entry-inte
foree] to provide advice on the
quality and the substance of core
market data_, in relation to the
output of the consolidated tapes-the

data and the quality of the
transmission protocol referred to in
Article 22a(1). ESMA shall work
closely with the expert stakeholder
group, which shall provide advice
on a yearly basis through a
dedicated report. That report-—Fhat
advice shall be made public.

to provide advice on the quality and
the substance of core market data,
the common interpretation of core
market data and the quality of the
transmission protocol referred to in
Article 22a(1). ESMA shall be
member of the expert stakeholder
group. The expert stakeholder
group shall provide advice on a
yearlyyan annual basis. That advice
shall be made public.

[TM 31.05: Commission proposal for
para -1. Explanation: in addition to the
alternative 22a(1) this ensures there is
a basic framework for both input and
output that only needs to be
supplemented/amended by L2 in case
necessary and not by default.]

-1. The data provided to the CTP.
in accordance with Article 22a(1)
and the data disseminated by the
CTP in accordance with Article
27h(1), point (da), shall comply
with the requlatory technical
standards adopted in accordance
with Article 4(6), point (a), Article
7(2), point (a), Article 11(4), point
(a), and Article 11a(3), unless
provided otherwise in the
requlatory technical standards
adopted in accordance with
paragraph 2, points (a) and (b), of
this Article.

1. The Commission shall set-up
establish an expert stakeholder
group by... [©P-three months after
the date of entry into force of this
amending Regulation menths-as-of
entry-tnto-foree] to provide advice
on the quality and the substance of
market data;-r-relation-to-the

consolidated-tapes-the-common
interpretation-of market-data and

the quality of the transmission
protocol referred to in Article
22a(1). The expert stakeholder
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

group and ESMA shall work
closely together. The expert
stakeholder group shall make its

advice public.-and-the-expert
stakeholder-group-shall-provide
. .
. I | .
public.

Article 1(10), amending provision

167a

The expert stakeholder group shall

be composed of members with a

sufficiently wide range of expertise,

skills, knowledge and experience to

provide adequate advice.

The expert stakeholder group shall
be composed of members with a
sufficiently wide range of
expertise, skills, knowledge and
experience to provide adequate
advice.

Article 1(10), amending provision

167b

Members of the expert stakeholder

group shall be selected following

an open and transparent selection

procedure. In selecting the

members of the expert stakeholder

group, the Commission shall

ensure that they reflect the

diversity of market participants

across the Union.

Members of the expert stakeholder
group shall be selected following
an open and transparent selection
procedure. In selecting the
members of the expert stakeholder
group, the Commission shall
ensure that they reflect the
diversity of market participants
across the Union.

Article 1(10), amending provision

167¢

The expert stakeholder group shall

elect a Chair from among its

members. The position of Chair

The expert stakeholder group shall
elect a Chair from amongq its
members. The position of the Chair
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Commission Proposal

EP Mandate

shall be held for a period of two
years. The European Parliament
may invite the Chair of the expert
stakeholder group to make a
statement before it and answer any
guestions from its members
whenever so requested.

Council Mandate

Draft Agreement

shall be held for a period of two
years. The European Parliament
may invite the Chair of the expert
stakeholder group to make a
statement before it and answer any
guestions from its members
whenever so requested.

Article 1

10), amending provision, numbered paragraph (2)

2. The Commission shall be
empowered to adopt delegated acts
in accordance with Article 50 to
specify the quality and the
substance of the market data and the
quality of the transmission protocol.

2. The-CommissionESMA shall be
erroewespdisndontde pontnd nels
. . o]
50develop draft requlatory
technical standards to specify,
where necessary, the quality and
the substance of the core market
data-and, the quality of the
transmission protocol, and
measures to address erroneous

2. The Commission shall be
empowered to adopt delegated acts
in accordance with Article 50 to
further specify the quality and the
substance of core the market data
and the quality of the transmission
protocol.

2. Fhe-CommissionESMA shall be
empowered-to-adeptdelegated-aets
50develop draft requlatory
technical standards to specify, as
necessary, the quality and the
substance of the market data in
relation-te for the operation of the
consolidated tapes-and, the quality
of the transmission protocol, and

regulatory technical standards

168 trade reporting and enforcement measures to address erroneous
standards in relation to data trade reporting and enforcement
quality. standards in relation to data

guality, including arrangements
regarding cooperation between
data contributors and the CTP.
[TM3: mandate an RTS by ESMA]
[Added arrangements regarding
cooperation]

Article 1(10), amending provision, numbered paragraph (2)

169 Those delegated-actsdraft Those delegated-actsdraft

regulatory technical standards
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Those delegated acts shall in
particular specify all of the
following:

shall in particular specify all of the
following:

Those delegated acts shall in
particular specify all of the
following:

shall in particular specify all of the
following:

[TM3: mandate an RTS by ESMA]

Article 1(10), amending provision, numbered paragraph (2), point (a)

(a) the market data, contributors

(@) the ma%ke%data—eenmbb&eps

(a) the market data; contributors

@) th&maﬂee%d&ta—eenfeﬁbb&eps

need to provide to the CTP in order | need-toprevideto-the CTP-inorder | need to provide to the CTP in order | need-to-provide-to-the CTP-in-order
to produce the core market data te-preducecontent and the format to produce the core market data to-produce the core-market data to
needed for the CTP to be of the core market data needed-for needed for the CTP to be be provided to the CTP needed-for
170 | operational, including the substance | the-CTP-to-be-operational; operational, including the substance i :
and the format of those market data; | ineluding-the-substance-and-the and the format of those market data; | including the substance and the
format-of-those-market-datafields format of those market data, in
and the requlatory data fields, in accordance with prevailing
accordance with prevailing industry standards and practices;
industry standards and practices;
Article 1(10), amending provision, numbered paragraph (2), point (b)
(b) what constitutes core market (b) whatcenstitutesany data fields | (b) whateconstitutesadditional data | (b)—whatconstitutes-core-market
data referred to in Article 2(1)(36b) | required to be contributed to and fields that might be required to data-referred-to-in-Article-2(1)(36b)
and the regulatory data referred to by the CTP in addition to core characterise core market data ane-the-regulatenydato-refarred-io
in Article 2(1)(36c). market data_as referred to in Article | referred to in Article 2(1)(36b) and | in-Article2(1)(36¢)- the
2(1)(36b) and-the regulatory data as | the regulatory data referred to in presentation of the core market
referred to in Article 2(1)(36c)-; Article 2(1)(36c¢). data to be disseminated by the
171 CTP, in accordance with

prevailing industry standards and
practices;

[Commission proposal for point b is
deleted since the Commission is
already empowered to modify the
definition of core market data as per
Art. 2.2]

Article 1(10), amending provision, numbered paragraph (2), point (ba)
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(ba) what constitutes the
transmission of data “as close to

(ba) what constitutes the
transmission of market data “as

reporting requirements laid down in
Articles 3, 6, 8, 10, 14, 18, 20, 21
and 27g.

the delegated-acts-adopteddraft

regulatory technical standards take
into account the reporting
requirements laid down in Articles
3,6, 8, 10, 14, 18, 20, 21 and 27g.

account the reporting requirements
laid down in Articles 3, 6, 8, 8a, 10,
11,11a, 14161418, 20, 21 and
279.

Lilk real time as technically possible”. close to real time as technically
possible”’.
Article 1(10), amending provision, numbered paragraph (2)

For the purposes of the first For the purposes of the first For the purposes of the first For the purposes of the first
subparagraph, the Commission shall | subparagraph, the subparagraph, the Commission shall | subparagraph, the-Commission
take into account the advice from CommissionESMA shall take into | take into account the advice from ESMA shall take into account the
ESMA and from the technical account the advice from ESMA-anrd | ESMA and from the technical advice from ESMA-and-from-the
expert group established in from-the-technical-expertthe expert | expertexpert stakeholder group technical-expert-the expert
accordance with paragraph 2, stakeholder group established in established in accordance with stakeholder group established in
international developments, and accordance with paragraph 21, paragraph 2;1 international accordance with paragraph 21,
standards agreed at Union or international developments, and developments, and standards agreed | international developments, and
international level. The Commission | standards agreed at Union or at Union or international level. The | standards agreed at Union or
shall ensure that the delegated acts | international level. The Commission shall ensure that the international level. The-Commission

172 | adopted take into account the CommissionESMA shall ensure that | delegated acts adopted take into ESMA shall ensure that the

delegated-acts-adepted-draft

regulatory technical standards take
into account the reporting
requirements laid down in Articles
3,6,8,8a, 10,11, 11a, 14, 18; 20,
21 and 27g.

[TM3: mandate an RTS by ESMA]

[TM 29.08: minor adjustments as per
other changes throughout the text]

Article 1(10), amending provision, numbered paragraph (2)

172a

ESMA shall submit those draft
requlatory technical standards to
the Commission by [12 months

ESMA shall submit those draft
requlatory technical standards to
the Commission by... [nine months
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Commission Proposal

EP Mandate

after the date of entry into force of
this amending Regqulation].

Council Mandate

Draft Agreement

after the date of entry into force of
this amending Requlation].

[TM3: mandate an RTS by ESMA]

Article 1(10), amending provision, numbered paragraph (2)

172b

Power is delegated to the
Commission to supplement this
Regulation by adopting the
regulatory technical standards
referred to in the first
subparagraph in accordance with
Articles 10 to 14 of Reqgulation
(EU) No 1095/2010.

Power is delegated to the
Commission to supplement this
Regulation by adopting the
regulatory technical standards
referred to in the first
subparagraph in accordance with
Avrticles 10 to 14 of Regulation
(EU) No 1095/2010.

[TM3: mandate an RTS by ESMA]

Article 1(10), amending provision, tenth paragraph

record the date and time of any
reportable event.

record the date and time of any
reportable event.

synchronise their business clocks to
record the date and time of any
reportable event.

173 | Aticle 22¢ Article 22¢ Article 22¢ Article 22¢ _
Synchronisation of business clocks | Synchronisation of business clocks | Synchronisation of business clocks | Synchronisation of business clocks
Article 1(10), amending provision, numbered paragraph (1)
[TM1: Keep Sls and designated
1. Trading venues and their 1. Trading venues and their 1. Trading venues and their publishing entities]
members or participants, systematic | members or participants, systematic | members or participants, systematic . )
internalisers, APAs and CTPs shall | internalisers, APAs and CTPs shall | internalisersdesignated publishing | L+ Trading venues and their ,
174 | synchronise their business clocks to | synchronise their business clocks to | entities, APAs and CTPs shall members or participants, systematic

internalisers, designated publishing

entities, APAs and CTPs shall
synchronise their business clocks to
record the date and time of any
reportable event.

Article 1(10), amending provision, numbered paragraph (2)
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Commission Proposal

2. ESMA shall, in accordance with
international standards, develop

EP Mandate

2. ESMA shall, in accordance with
international standards, develop

Council Mandate

2. ESMA shall, in accordance with
international standards, develop

Draft Agreement

2. ESMA shall, in accordance with
international standards, develop

months as of entry into force].

months as of entry into forceOR

spsorochie Bopenths o atonhny
intoforee].

months as of entry into force].

175 | draft regulatory technical standards | draft regulatory technical standards | draft regulatory technical standards | draft regulatory technical standards
to specify the level of accuracy to | to specify the level of accuracy to | to specify the level of accuracy to | to specify the level of accuracy to
which clocks are to be which clocks are to be which clocks are to be which clocks are to be
synchronised. synchronised. synchronised. synchronised.

Article 1(10), amending provision, numbered paragraph (2)
ESMA shall submit those draft ESMA shall submit those draft ESMA shall submit those draft ESMA shall submit those draft
regulatory technical standards to the | regulatory technical standards to the | regulatory technical standards to the | regulatory technical standards to the

176 | Commission by [OP inserta date 6 | Commission by [OP insertadate 6 | Commission by [OP insert a date 6 Commission by... [nine months

after the date of entry into force of
this amending Requlation].

Article 1(10), amending provision, numbered paragraph (2)

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the

Power is delegated to the
Commission to supplement this
Requlation by adopting the

177 | first subparagraph in accordance first subparagraph in accordance first subparagraph in accordance regulatory technical standards
with Articles 10 to 14 of Regulation | with Articles 10 to 14 of Regulation | with Articles 10 to 14 of Regulation | referred to in the first subparagraph
(EU) No 1095/2010.; (EU) No 1095/2010.’; (EU) No 1095/2010.; in accordance with Articles 10 to 14
’ ’ > | of Regulation (EU) No 1095/2010.;
Article 1(11), introductory part
(11) in Article 23, paragraph 1 is (11) in Article 23, paragraph 1 is (11) in Article 23, paragraph 1 is (11) in Article 23, paragraph 1 is
178 | replaced by the following: replaced by the following: replaced by the following: replaced by the following:

Article 1(11), amending provision, numbered paragraph (1), introductory part
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

179

‘1. An investment firm shall ensure
that the trades it undertakes in
shares with an EEA International
Securities Identification Number
(ISIN) shall take place on a
regulated market, MTF, systematic
internaliser or a third-country
trading venue assessed as equivalent
in accordance with Article 25(4),
point (a) of Directive 2014/65/EU,
as appropriate, unless :

‘1. An investment firm shall ensure
that the trades it undertakes in
shares with an EEA International
Securities Identification Number
(ISIN) admitted to trading on a
requlated market shall take place
on a regulated market, MTF,
systematic internaliser or a third-
country trading venue assessed as
equivalent in accordance with
Article 25(4), point (a) of Directive

2014/65/EU, as appropriate, unless :

‘1. An investment firm shall ensure
that the trades it undertakes, in
shares with an EEA

International Securities
Identification Number (ISIN) and
which are traded on a trading
venue, shall take place on a
regulated market, MTF, systematic
internaliser or a third-country
trading venue assessed as equivalent
in accordance with Article 25(4),
point (a) of Directive 2014/65/EU,
as appropriate, unless-:

[TM1 keep Council text]

‘1. An investment firm shall
ensure that the trades it undertakes
in shares which have with an EEA
International Securities
Identification Number (ISIN) and
which are traded on a trading
venue shall take place on a
regulated market, an MTF, a
systematic internaliser or a third-
country trading venue assessed as
equivalent in accordance with
Article 25(4), point (a),_of Directive
2014/65/EU, as appropriate, unless-:

[TM 29.08: Linguistic changes]

Article 1(11), amending provision, numbered pa

ragraph (1), point (a)

180

() those shares are traded on a
third-country venue in the local
currency;; or

() those shares are traded on a
third-country venue in the-locala
non-EEA currencys; or

() those shares are traded on a
third-country venue in the local
currency;; or

[TM1: keep EP currency - language
clearer for translation

[TM 31.05: new language on currency
to be adjusted]

[Linguistic changes - provided by the
EP 03.07.2023]

(a) those shares are traded on a
third-country venue in the local
currency or in a non-EEA

currency:; or

Article 1(11), amending provision, numbered paragraph (1), point (b)
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Commission Proposal EP Mandate Council Mandate Draft Agreement
(b) those trades are carried out (b) those trades are carried out (b) those trades are carried out (b) those trades are carried out
between eligible counterparties, between eligible counterparties, between eligible counterparties, between ellglble_ counterparties, _
between professional counterparties | between professional counterparties | between professional counterparties | between profgss_:lonal counterparties
or between eligible and professional | or between eligible and professional | or between eligible and professional | or between eligible and professional
181 | counterparties and do not contribute | counterparties and do not contribute | counterparties and do not contribute | counterparties and do not contribute
to the price discovery process. to the price discovery process. to the price discovery process.’; to the price discovery process._’; ’
Article 1(11), amending provision, numbered paragraph (1), first paragraph
ESMA shall publish a list on its ESMA-shall-publish-a-list-on-its ESMA-shall-publish-a-list-on-its
website containing the shares with deleted website-containing-the-shareswith | website-containing-the-shares-with
an EEA ISIN subject to the share an-EEA-ISIN-subjectto-the share an-EEA-ISIN-subject-to-the share
182 | trading obligation and shall update trading-obligation-and-shall update | trading-obligation-and-shall-update
that list regularly.; that-istregularhy that-hstregularh.;
Article 1(11a), introductory part
1822 (11a) Article 25 is amended as (11a) Article 25 is amended as (11a) Article 25 is amended as
follows: follows: follows:
Article 1(11a), point (a), amending provision, introductory part
182b (a) paragraph 2 is replaced by the | (a) paragraph 2, the first sentence | (a) paragraph 2 is replaced by the
following: is replaced by the following: following:
Article 1(11a), point (a), amending provision, numbered paragraph (2)
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182c

Commission Proposal

EP Mandate

‘2. The operator of a trading venue
shall keep at the disposal of the
competent authority, for at least
five years, the relevant data
relating to all orders in financial
instruments which are advertised
through their systems in an
electronic and machine-readable
format and using a common
template in accordance with the
1SO 20022 methodology. The
records shall contain the relevant
data that constitute the
characteristics of the order,
including those that link an order
with the executed transaction(s)
that stems from that order and the
details of which shall be reported
in accordance with Article 26(1)
and (3). ESMA shall perform a
facilitation and coordination role
in relation to the access by
competent authorities to
information under this

paragraph.’;

Council Mandate

2. The operator of a trading venue

Draft Agreement

‘2. The operator of a trading venue

shall keep at the disposal of the

shall keep at the disposal of the

competent authority, for at least

competent authority, for at least

five years, the relevant data
relating to all orders in financial

five years, the relevant data
relating to all orders in financial

instruments which are advertised

instruments which are advertised

through their systems in an
electronic and machine-readable

through their systems in an
electronic and machine-readable

format and using a common
template.’;

format and using a common
template. The records shall contain

the relevant data that constitute the
characteristics of the order,
including those that link an order
with the executed transaction(s)
that stems from that order and the
details of which shall be reported
in accordance with Article 26(1)
and (3). ESMA shall perform a
facilitation and coordination role
in relation to the access by
competent authorities to
information under this

paragraph.’;

[EP text maintained with removal of
reference to 1SO 20022 methodology as
requested by the Council. Need to
assess whether specification of what is
meant by ‘electronic and machine-
readable format and using a common
template’ is necessary]

[TM 29.08: electronic and machine-
readable kept]

Article 1(11a), point (b), amending provision, introductory part
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Commission Proposal

EP Mandate

(b) in paragraph 3, the first

Council Mandate

(b) paragraph 3, the first

Draft Agreement

(b) in paragraph 3, the first

182d subparagraph is replaced by the subparagraph is replaced by the subparagraph is replaced by the

following: following: following:
Article 1(11a), point (b), amending provision, numbered paragraph (3)

‘ESMA shall develop draft '3. ESMA shall develop draft ‘ESMA shall develop draft
regulatory technical standards to regulatory technical standards to requlatory technical standards to
specify the details and formats of specify the details and formats of specify the details and formats of
the relevant order data required to | the relevant order data required to | the relevant order data that are

182e be maintained under paragraph 2 be maintained under paragraph 2 required to be maintained under

of this Article that is not referred to

of this Article that is not referred to

paragraph 2 of this Article and

in Article 26.°

in Article 26.’;

that are not referred to in Article
26.°

[TM 29.08: linguistic revision]

Article 1(11b), point (b), amending provision, numbered paragraph (3)

182f

(11b) in Article 26, paragraph 1 is
replaced by the following:

(11b) Article 26 is amended as
follows:

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1(11a), point (b), amending provision, numbered paragraph (3)

1829

‘1. Investment firms which execute
transactions in financial
instruments shall report complete
and accurate details of such
transactions to the competent
authority as quickly as possible,
and no later than the close of the
following working day.

(a) in paragraph 1, the second and

third subparagraphs are replaced
by the following:

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 188/

Obtenu pour vous par [l .

Obtained by

@ agence europe

317



Commission Proposal

EP Mandate

Article 1(11b), point (b), amending provision, numbered paragraph (3)

Council Mandate

Draft Agreement

182h

The competent authorities shall, in
accordance with Article 85 of

Directive 2014/65/EU, establish the
necessary arrangements in order to

ensure that the competent
authority of relevant markets also
receive that information.

‘The competent authorities shall, in
accordance with Article 85 of
Directive 2014/65/EU, establish the
necessary arrangements in order to
ensure that the following competent
authorities _also  receive _ that
information:

(i) the competent authority of the
most relevant market in terms of

liguidity for those financial
instruments;
(i) the competent authorities

responsible for the supervision of
the transmitting investment firms:

(iii) _the competent authorities
responsible for the supervision of
the branches which have been part
of the transaction; and

(iv) the competent authority
responsible for the supervision of
the trading venues used.

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1(11b), point (b), amending provision, numbered paragraph (3)

182i

The competent authorities shall
without undue delay make
available to ESMA any

The competent authority referred
to in the first subparagraph shall
without undue delay make
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Commission Proposal

EP Mandate

information reported in
accordance with this Article.

Council Mandate

Draft Agreement
available to ESMA any

information reported in

accordance with this Article.’;

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1(11b), point (b), amending provision, numbered paragraph (3)

182j

la. By ... [12 months after the date
of entry into force of this amending

Regulation], the Commission shall,
in close cooperation with ESMA,
assess the possibility of extending
the requirements of this Article to
AIFMs as defined in Article 4(1),
point (b) of Directive 2011/61/EU,
and management companies, as
defined in Article 2.1b of Directive
2009/65/EC, which provide
investment services and activities,
as defined in Article 4(1), point (2)
of Directive 2014/65/EU and which
execute transactions in financial
instruments. In particular, the
Commission shall include a cost-
benefit analysis and an evaluation
of the scope of such extension.

[TM 12.07: moved to Article 52]

Article 1(11b), point (b), amending provision, numbered paragraph (3)

182k

On the basis of that assessment
and taking into account the goals
of the capital markets union, the

[TM 12.07: moved to Article 52]
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Commission Proposal

EP Mandate

Commission is empowered to adopt
delegated acts in accordance with
Article 50 to amend this Regulation

Council Mandate

by extending the requirements of
this Article as set out in the first
subparagraph.’;

Draft Agreement

Article 1(11c), amending provision

182l

(11c) in Article 26(2), the first
subparagraph is replaced by the

following:

(b) in paragraph 2, the second
subparagraph is replaced by the
following:

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1(11c), amending provision

182m

‘The obligation laid down in
paragraph 1 shall apply to:

[TM 12.09: change on presentation as
per the changes made to second
subparagraph]

Article 1(11c), amending provision

182n

(a) financial instruments which are

admitted to trading or traded on a
trading venue or for which a
request for admission to trading
has been made;

n/a

[TM 07.09: eventually the existing
text has changes]

Article 1(11c), amending provision

1820

(b) financial instruments where the
underlying is a financial

n/a
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Council Mandate

Commission Proposal

EP Mandate

instrument traded on a trading
VENUE;

Draft Agreement

[TM 07.09: eventually the existing
text has not changed]

Article 1(11c), amending provision

182p

(c) financial instruments where the

underlying is an index or a basket
composed of financial instruments
traded on a trading venue; and

n/a

[TM 07.09: eventually the existing
text has not changed]

Article 1(11c), amending provision

182q

(ca) derivatives subject to the
clearing obligation set out in
Avrticle 4 of Requlation (EU) No
648/2012 executed outside a
trading venue.’;

n/a

[TM 07.09: eventually the existing text
has not changed]

Article 1(11d), amending provision
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement
I - iod
the-trading-venue-

That obligation shall apply to
transactions in financial
instruments referred to in points
(a) to (c) irrespective of whether or
not such transactions are carried
out on a trading venue.

By way of derogation from the
second subparagraph, that
obligation shall apply to
transactions in derivatives other
than those referred to in Article
8a(1a) only where such
transactions are carried out on a

trading venue.

[TM 07.09: to clarify the aim in the
recitals]

[TM 12.09: lines reworked as per the
suggestion of the Council]

182r

(11d) in Article 26, paragraph 3 is

replaced by the following:

(c) paragraph 3 is replaced by the
following:

Article 1(11d), amending provision

182s

‘3. The reports shall, in particular,

include details of the names and

numbers of the financial

‘3. The reports shall, in particular,
include details of the names and
numbers of the financial
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Commission Proposal

EP Mandate

instruments bought or sold, the
guantity, the dates and times of
execution, the transaction prices, a
designation to identify the parties
on whose behalf the investment
firm has executed that transaction,
a designation to identify the
persons and the computer
algorithms within the investment
firm responsible for the investment
decision and the execution of the
transaction, a designation to
identify the entity subject to the
reporting obligation, a designation
to identify the applicable waiver
under which the trade has taken
place and means of identifying the
investment firms concerned.

Reports on a transaction made at
the trading venue shall include a
transaction identification code
generated and disseminated by the
trading venue to both buying and
selling members of the trading
venue. For transactions not carried

Council Mandate

out on a trading venue, the reports
shall include a designation
identifying the types of
transactions in accordance with
the measures to be adopted
pursuant to Article 20(3)(a) and
Article 21(5)(a).

For commodity derivatives, the
reports shall indicate whether the

Draft Agreement

instruments bought or sold, the
guantity, the dates and times of
execution, the effective dates, the
transaction prices, a designation to
identify the parties on whose
behalf the investment firm has
executed that transaction, a
designation to identify the persons
and the computer algorithms
within the investment firm
responsible for the investment
decision and the execution of the
transaction, a designation to
identify the entity subject to the
reporting obligation, a designation
to identify the applicable waiver
under which the trade has taken
place and means of identifying the
investment firms concerned.
Reports on a transaction made at
the trading venue shall include a
transaction identification code
generated and disseminated by the
trading venue to both buying and
selling members of the trading
Venue.

For transactions not carried out on

a trading venue, the reports shall
include a designation identifying
the types of transactions in
accordance with the measures to
be adopted pursuant to Article
20(3), point (a), and Article 21(5),
point (a). For commodity
derivatives, the reports shall
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Council Mandate

Commission Proposal

EP Mandate

transaction reduces risk in an
objectively measurable way in
accordance with Article 57 of
Directive 2014/65/EU.’;

Draft Agreement

indicate whether the transaction
reduces risk in an objectively
measurable way in accordance
with Article 57 of Directive
2014/65/EU.’;

[TM 20.07: “the effective dates ” added in
line with the addition made on 12.07 on
point ¢ of para 9]

Article 1(11e), amending provision

182t

(11e) in Article 26, paragraph 5 is
replaced by the following:

(d) paragraph 5 is replaced by the
following:

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1(11e), amending provision

182u

‘5. The operator of a trading
venue shall report details of
transactions in financial
instruments traded on its platform
which are executed through its
systems by any member, participant
or user not subject to this
Regulation in accordance with
paragraphs 1 and 3.’;

‘5. _The operator of a trading venue
shall report details of transactions
in_financial instruments traded on
its platform which are executed
through its systems by any member,
participant or user which is not
subject to this Regulation in
accordance with paragraphs 1 and

3.7

Article 1(11f), amending provision

182v

(11f) in Article 26(6), the first
subparagraph is replaced by the

following:

(e) in paragraph 8, the following
subparagraph is inserted before the
first subparagraph:
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1(11f), amending provision

182w

‘In reporting the designation to
identify the clients as required
under paragraphs 3 and 4,
investment firms shall use an 1SO
17442 legal entity identifier code
established to identify parties that
are eligible for the code. The code
shall be used to identify eligible
parties regardless of their legal
status and the way in which they
are financed. For parties that are
not eligible for the code, a national

identifier established to identify
parties that are not eligible for the
legal entity identifier code shall be

e
used.’;

An investment firm shall report
transactions executed wholly or
partly through its branch to the
competent authority of the home
Member State of the investment
firm. The branch of a third country
firm shall submit its transaction
reports to the competent authority
which authorised the branch.
Where a third country firm has set
up branches in more than one
Member State, those branches
shall define the competent
authority that is to receive all the
transaction reports.’;

Article 1(12)

(12) Avrticle 26(9) is amended as
follows:

(12) Article 26(9) is amended as
follows:

(12) Avrticle 26(9)26 is amended as
follows:

A2 -Article 26(9) (f) paragraph 9

is amended as follows:

183
[TM 12.07: as discussed - content
inserted in the 4CT in the right way]
Article 1(12), point (a)
(a) the following point (j) is added: deleted (a) thefollowing-point-()is
184 addedparagraph 1 is replaced by (i) the first subparagraph is

the following:

amended as follows:
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1

12), point (a), amending provision, numbered paragraph (1)

185

‘(j) the date by which transactions

are to be reported.;

deleted

‘Gl. thedate-by-whichlnvestment

- point (c) is replaced by the

firms which execute transactions
are-to-bereportedin financial
instruments shall report complete
and accurate details of such
transactions to the competent
authority as quickly as possible,
and no

later than the close of the following

working day.;

following:

Article 1(12), point (a), amending provision, first paragraph

185a

The competent authorities shall, in

(c) the references of the financial

accordance with Article 85 of
Directive 2014/65/EU, establish the

instruments bought or sold, the
guantity, the dates and times of

necessary arrangements in order to

execution, the effective dates, the

ensure that the following
competent authorities also receive

transaction prices, the information
and details of the identity of the

that information:

client, a designation to identify the
clients on whose behalf the
investment firm has executed that
transaction, a designation _ to
identify the persons and the
computer algorithms within the
investment firm responsible for the
investment  decision _and _ the

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 197/

Obtenu pour vous par [l .

Obtained by

@ agence europe

317



Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

execution of the transaction, a
designation  to identify _ the
applicable waiver under which the
trade has taken place, the means of
identifying the investment firms
concerned, the way in which the
transaction was _executed, data
fields necessary for the processing
and analysis _of the transaction
reports _in___accordance _ with

paragraph 3;

[TM 20.07: “including its country of
domicile or establishment,” included

on 12.07 is now deleted]

Article 1(12), point (a), amending provision, numbered paragraph (1), first intent

(i) _the competent authority of the

- point (d) is deleted.

the transmitting investment firms;

185b most relevant market in terms of
liguidity for those financial
instruments, and
Article 1(12), point (a), amending provision, numbered paragraph (1), second intent
- point (e) is replaced by the
(i) the competent authorities following:
185c responsible for the supervision of

Article 1(12), point (a), amending provision, numbered paragraph (1), third intent

185d

(iii) the competent authorities
responsible for the supervision of

(e) the relevant categories of
indices to be reported in
accordance with paragraph 2;
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Council Mandate

Commission Proposal

EP Mandate

the branches which have been part
of the transaction; and

Draft Agreement

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1

12), point (a), amending provision, numbered paragraph (1), fourth intent

(iv) the competent authority

- the following points are added:

accordance with this Article.’;

185e responsible for the supervision of

the trading venues used.
Article 1(12), point (a), amending provision
‘0) the conditions for linking

The competent authorities shall specific transactions and the means
without undue delay make of the identification of aggregated
available to ESMA any orders resulting in the execution of

185f information reported in a transaction; and

(k) the date by  which
transactions are to be reported.’;

Article 1(12), point (b)

(b) the following subparagraph is

(b) the-fellewingsubparagraph-s
inserted-afterthe first

b} (ii) the second and third

inserted after the first subparagraph: deleted fellewing-subparagraphs are
186 subparagraphparagraph 2 is replaced by the following-is
replaced by the following: inserted after the first
subparagraphs
Article 1(12), point (b), amending provision, first paragraph

_ _ ‘When drafting developing those
‘When drafting those regulatory 2. When-drafting-theseregulatory | drafi regulatory technical
187 | technical standards, ESMA shall deleted technical-standards-ESMA-shall standards, ESMA shall take into
take into account international take into account international account international
developments and standards agreed developments-and-standards-agreed and  standards

developments

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 199/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal

upon at Union or global level, and
their consistency with the reporting
requirements laid down in
Regulation (EU) 2019/834 and
Regulation (EU) 2015/2365.;

EP Mandate

Council Mandate
upen-at-Union-or-globallevel-and
hei . i 1 i

reguirementsThe obligation laid
down in Regulation{(EU)-2019/834

and-Regulation(EW)
2015/2365-paragraph 1 shall apply
to:

Draft Agreement

agreed upon at Union or global
level, and the their consistency of
those draft requlatory technical
standards _with the reporting
requirements laid down in
Regulation (EU) 2019/834—No
648/2012 and Regulation (EU)
2015/2365.’;

the underlying is an index or a
basket composed of financial

Article 1(12)
n/a
(a) financial instruments which
187 are admitted to trading or traded or
concluded on a trading venue or
for which a request for admission
to trading has been made;
Article 1(12)
n/a
(b) financial instruments where
the underlying is a financial
187b instrument traded on a trading
venue; and
Article 1(12)
n/a
187¢ (c) financial instruments where
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Commission Proposal EP Mandate

Council Mandate

instruments traded on a trading
VENUE;

Draft Agreement

Article 1(12), point (b), amending provision, second paragraph

187d

The obligation shall apply to
transactions in financial
instruments referred to in points
(a) to (c) irrespective of whether or
not such transactions are carried
out on the trading venue with
exception of transactions in
derivatives that are not concluded
on a trading venue and that are not
referred to in points (b) or (c) orin

Article 21(1).°;

n/a

Article 1(12), point (ba), amending provision, numbered paragraph (3)

187e

(ba) paragraph 3 is replaced by the

following:

n/a

Article 1(12), point (ba), amending provision, numbered paragraph (3)

187f

"3. The reports shall, in particular,
include details of the names and
numbers of the financial
instruments bought or sold, the
guantity, the dates and times of
execution, the transaction prices, a
designation to identify the parties
on whose behalf the investment
firm has executed that transaction,
a designation to identify the

n/a
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Commission Proposal EP Mandate

Council Mandate

persons and the computer
algorithms within the investment
firm responsible for the investment
decision and the execution of the
transaction, a designation to
identify the entity subject to the
reporting obligation, a designation
to identify the applicable waiver
under which the trade has taken
place, means of identifying the
investment firms concerned.

Draft Agreement

Article 1

12), point (ba), amending provision, numbered paragraph (3)

1879

For transactions carried out on a
trading venue, the reports shall
include a transaction identification
code generated and disseminated
by the trading venue to both buying
and selling members of the trading
venue. For transactions not carried
out on a trading venue, the reports
shall include a designation
identifying the types of transactions
in accordance with the measures to
be adopted pursuant to Article
20(3)(a) and Article 21(5)(a). For
commodity derivatives, the reports
shall

indicate whether the transaction
reduces risk in an objectively
measurable way in accordance
with Article 57 of Directive
2014/65/EU.’;

n/a

Article 1(12), point (bb), amending provision
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responsibility for the completeness,
accuracy and timely submission of

Commission Proposal EP Mandate Council Mandate Draft Agreement
n/a
187h (bb) paragraph 5 is replaced by the
following:
Article 1(12), point (bb), amending provision, first paragraph
The operator of a trading venue n/a
shall report details of transactions
in financial instruments traded
on its platform which are executed
187i through its systems by any member,
participant or user which is
not subject to this Regulation in
accordance with paragraphs 1 and
3.
Article 1(12), point (bc), amending provision
n/a
: (bc) paragraph 7 is amended as
187j .
follows:
Article 1(12), point (bc), amending provision
n/a
(i) second subparagraph is
187k replaced by the following:
Article 1(12), point (bc), amending provision
n/a
1871 Investment firms shall have
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Commission Proposal

EP Mandate

Council Mandate

the reports which are submitted to
the competent authority.’;

Draft Agreement

Article 1(12), point (bc), amending provision

187m

(i) last subparagraph is replaced
by the following:

n/a

Article 1(12), point (bc), amending provision

187n

"Where there are errors or
omissions in the transaction
reports the ARM, investment firm
or trading venue reporting the
transaction shall correct the
information and submit a corrected
report to the competent authority.’;

n/a

Article 1

12), point (bd), amending provision

1870

(bd) in paragraph 8 following new
first subparagraph is inserted:

n/a

Article 1

12), point (bd), amending provision, first subparagraph

187p

"An investment firm shall report
transactions executed wholly or
partly through its branch to the
competent authority of the home
Member State of the investment
firm. The branch of a third country
firm shall submit its transaction
reports to the competent authority
which authorised the branch.
Where a third country firm has set

n/a
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Commission Proposal

EP Mandate

Council Mandate

up branches in more than one
Member State within the Union,

those branches shall define the
competent authority that will
receive all the transaction

reports.’;

Draft Agreement

187t

‘(c) the references of the financial
instruments bought or sold, the
guantity, the dates and times of
execution, the transaction prices,
the information and details of the
identity of the client, a designation

to identify the clients on whose
behalf the investment firm has
executed that transaction, a
designation to identify the persons

Article 1(12), point (be), amending provision
n/a
187 (be) paragraph 9 is amended as
g follows:
Article 1(12) point (a), amending provision
(a) the first subparagraph is n/a
187r .
amended as follows:
Article 1(12), amending provision
187s (i) pomt ((_:) is replaced by the n/a
following:
Article 1(12),amending provision
n/a
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Commission Proposal

EP Mandate

and the computer algorithms
within the investment firm
responsible for the investment
decision and the execution of the
transaction, a designation to
identify the applicable waiver
under which the trade has taken
place, the means of identifying the

investment firms concerned, the
way in which the transaction was
executed, data fields necessary for
the processing and analysis of the
transaction reports in accordance
with paragraph 3;’;

Council Mandate

Draft Agreement

accordance with paragraph 2;’;

Article 1(12), amending provision
187u (ii) point (d) is deleted: e Le
Article 1(12), amending provision
(iii) point (e) is replaced by the (ii) point (e) is replaced by the n/a
following: following:
187v
Article 1(12), point (be)(ii), amending provision, numbered paragraph (e)
‘() the relevant catesories of _(%)_ the retl)evant cat(ejq_orles of n/a
indices to be reported in Indices to be reported in
187w accordance with paragraph 2;’

Article 1(12), amending provision
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Commission Proposal EP Mandate Council Mandate Draft Agreement
187x (iv) the following points are added: — the e L L
added:
Article 1(12), amending provision
‘(ia) the conditions for linking n/a
specific transactions and the
187 means of the identification of
y agqregated orders resulting in the
execution of a transaction; and
(ib) the date by which transactions n/a
187z )
are to be reported.’;
Article 1(12), point (be)(iii), amending provision, numbered paragraph (j)
n/a
"(1) the conditions for linking
specific transactions and the means
of the identification of aggregated
187aa orders resulting in the execution of
a transaction.’;
Article 1(12), amending provision
n/a
(iv) the following point (k) is
s added:
Article 1(12), point (be)(iv), amending provision, numbered paragraph (k)
187ac n/a
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EP Mandate

Council Mandate

Commission Proposal

"(k) the date by which transactions
are to be reported.’;

Draft Agreement

Article 1(12), point (be)(iv), amending provision

, humbered paragraph (v)

187ae

technical standards, ESMA shall
take into account international
developments and standards agreed
upon at Union or global level, and
their consistency with the reporting

requirements laid down in

Requlation (EU) No 648/2012 and

Regulation (EU) No 2015/2365.°;

(v) the following subparagraph is | n/a
187ad inserted after t'he first
subparagraph:
Article 1(12), point (be)(v), amending provision, second subparagraph
"‘When drafting those regulatory n/a

Article 1(12), amending provision

187af

(b) the second subparagraph is
replaced by the following:

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

[TM 29.08: deleted as per the merge in
line 186]

Article 1(12), amending provision
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

‘ESMA shall submit those draft
requlatory technical standards to

ESMA shall submit those draft

regulatory technical standards to
the Commission by ... [18 months
after the date of entry into force of
this amending Regulation].’

Power is delegated to the

187ag the Commission by ... [3 years after Commission o subplement this
the date of entry into force of this lati DD h
amending Regulation].’; B e o
= requlatory _technical _standards
referred to in the first subparagraph
in accordance with Articles 10 to 14
of Requlation (EU) No 1095/2010.
Article 1(13)
(13) in Article 26, the following (13) in Article 26, the following (13) in Article 26, the following (13)-in-Article 26, the following
paragraph 11 is added: paragraph 11 is added: paragraph 11 is added: paragraph-1lis-added:
(h) the following paragraph is
188 added:

[TM 12.07: as discussed - content
inserted in the 4CT in the right way]

Article 1(13), amending provision, numbered paragraph (11)

189

‘11. By [OP insert date 2 years as
of date of publication], ESMA shall
submit to the Commission a report
assessing the feasibility of more
integration in transaction reporting
and streamlining of data flows
under Article 26 of this Regulation
to:

‘11. By [OP insert date 2 years as
of date of publicationOP-insert-date
ication]]
ESMA shall submit to the
Commission a report assessing-the
feasibility-of-more-integration-infor
the development of an integrated
collection of transaction reporting

‘11. By [OP insert date 2 years as
of date of publication], ESMA shall
submit to the Commission a report
assessing the feasibility of more
integration in transaction reporting
and streamlining of data flows
under Article 26 of this Regulation
to:

‘11. By ... [OP-insert date- two
years after as of date efpublication

of entry into force of this amending

Regulation], ESMA shall submit to
the Commission a report assessing
the feasibility of more integration in
transaction reporting and
streamlining of data flows under
Acrticle 26 of this Regulation to:
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

data and for the-and streamlining
of data flows under Article 26 of
this Regulation to:

[TM 20.07: revert to the COM
proposal]

[TM 29.08 linguistic revision]

Article 1(13), amending provision, numbered paragraph (11), point (a)

190

(a) reduce duplicative or
inconsistent requirements for
transaction data reporting, and in
particular duplicative or inconsistent
requirements laid down in this
Regulation and Regulation (EU)
2019/834 of the European
Parliament and of the Council ™ and
Regulation (EU) 2015/2365;

(a) reduce duplicative or
inconsistent requirements for
transaction data reporting, and in
particular duplicative or inconsistent
requirements laid down in this
Regulation-and, Regulation (EU)
2019/834 of the European
Parliament and of the Council™ and,
Regulation (EU) 2015/2365, and in

(a) reduce duplicative or
inconsistent requirements for
transaction data reporting, and in
particular duplicative or inconsistent
requirements laid down in this
Regulation-and, Regulation (EU)
2019/834-of the European

i i1No
648/2012 and Regulation (EU)

other legislation of the financial
industry;

2015/2365N0 2015/2365;

@) reduce duplicative or
inconsistent  requirements  for
transaction data reporting, and in
particular duplicative or
inconsistent  requirements laid
down in this Regulation—and,
Regulation (EU) 2019/834of the
Eussocon—odoment—onad—or—tho
Council*1  No _ 648/2012 and

Regulation (EU) 2015/2365;, and
in other relevant Union law;

Article 1(13), amending provision, numbered paragraph (11), point (b)

191

(b) improve data standardisation
and efficient sharing and use of data
reported within any Union reporting
framework by any relevant
competent authority, both Union
and national.

(b) improve data standardisation
and efficient sharing and use of data
reported within any Union reporting
framework by any relevant
competent authority, both Union
and national.

(b) improve data standardisation
and efficient sharing and use of data
reported within any Union reporting
framework by any relevant
competent authority, both Union
and national.

(b) improve data standardisation
and efficient sharing and use of data
reported within any Union reporting
framework by any relevant Union
or national competent authority.;
b@%h—u—ﬂ-l-@n—&ﬂd—ﬂ&t—l-en&l—- i 0

[TM 29.08: linguistic revision]

Article 1(13), amending provision, numbered paragraph (11), point (b), first paragraph
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EP Mandate

192

Commission Proposal

When preparing the report, ESMA
shall, where relevant, work in close
cooperation with the other bodies of
the European System of Financial
Supervision and the European
Central Bank.

When preparing the report, ESMA
shall, where relevant, work in close
cooperation with the other bodies of
the European System of Financial
Supervision and the European
Central Bank.

Council Mandate

When preparing the report, ESMA
shall, where relevant, work in close
cooperation with the other bodies of
the European System of Financial
Supervision and the European
Central Bank.’;

Draft Agreement

When preparing the report, ESMA
shall, where relevant, work in close
cooperation with the other bodies of
the European System of Financial
Supervision and the European
Central Bank.’;

Article 1

13), amending provision, numbered paragraph (11), point (b), third paragrap

>

193

*1

Regulation (EU) 2019/834
of the European Parliament and of
the Council of 20 May 2019
amending Regulation (EU) No
648/2012 as regards the clearing
obligation, the suspension of the
clearing obligation, the reporting
requirements, the risk-mitigation
techniques for OTC derivative
contracts not cleared by a central
counterparty, the registration and
supervision of trade repositories and
the requirements for trade
repositories (OJ L 141, 28.5.2019,
p. 42);

i

Regulation (EU) 2019/834
of the European Parliament and of
the Council of 20 May 2019
amending Regulation (EU) No
648/2012 as regards the clearing
obligation, the suspension of the
clearing obligation, the reporting
requirements, the risk-mitigation
techniques for OTC derivative
contracts not cleared by a central
counterparty, the registration and
supervision of trade repositories and
the requirements for trade
repositories (OJ L 141, 28.5.2019,
p. 42);

n/a

Article 1(14)

194

(14) Article 27(3) is amended as
follows:

(14) Article 27(3)27 is amended as
follows:

(14) Article 27(3)27 is amended as
follows:

(14) Article 27(3)27 is amended as
follows:
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Commission Proposal

EP Mandate

Council Mandate

(-a) in paragraph 1, first and

(-a) in paragraph 1, first and

Draft Agreement

(-a) in paragraph 1, the first and

venues shall provide ESMA with
identifying reference data for the
purpose of transaction reporting
under Article 26 and the
transparency requirements under
Articles 3,6, 8,8a, 10, 11, 11a, 14,
20 and 21.

194a second subparagraphs are replaced | second subparagraphs are replaced | second subparagraphs are replaced

by the following: by the following: by the following:
Article 1(14), point (-a), amending provision, first subparagraph
"With regard to financial ‘With regard to financial

‘With regard to financial instruments admitted to trading or | instruments admitted to trading or
instruments admitted to trading or traded on a trading venue or traded on a trading venue or where
traded on a trading venue or concluded on a trading venue or the issuer has approved trading of
concluded on a trading venue or where the issuer has approved the issued instrument or where a
where the issuer has approved trading of the issued instrument or | request for admission to trading
trading of the issued instrument or where a request for admission to has been made, trading venues
where a request for admission to trading has been made, trading shall provide ESMA with

194b trading has been made, trading venues shall provide ESMA with identifying reference data for the

identifying reference data for the

purpose of transaction reporting

purpose of transaction reporting

under Article 26 and of the

under Article 26 and the
transparency requirements under

transparency requirements under
Articles 3, 6, 8, 8a, 10, 14, 20 and

Articles 3,6, 8, 8a, 10, 11, 11a, 14,
20and 21.

21,

[TM 29.08: “concluded on a trading
venue” deleted and cross references to
articles 11 and 11a, since they do not
related to transparency requirements]

Article 1(14), point (-a), amending provision, second subparagraph

194c

With regard to derivatives,
identifying reference data shall be

With regard to derivatives,
identifying reference data shall be

With regard to OTC derivatives,
identifying reference data shall be

based and further developed on

based and further developed on

based on an globally agreed

globally agreed international
standard used for identifying
reference data as derivative

identifiers.’;

globally agreed international
standard used for identifying
reference data as derivative

identifiers.’;

unique product identifier and on
any other relevant identifying data.
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EP Mandate

Council Mandate

Commission Proposal

Draft Agreement

With regard to financial
instruments not covered by the first
subparagraph that fall within the
scope of Article 26(2) and are
traded on its system, each
systematic internaliser, in case of
equity instruments, and each
designated reporting entity, in case
of non-equity instruments, shall
provide ESMA with the identifying
reference data.

[TM 20.07: wording of the COM
proposed on 18.07 adjusted]

Article 1(14), point (a)

195

(a) the following point (c) is added:

() thefellowingpoint(c)is
added:paragraph 3 is amended as
follows;

(a) in paragraph 3, the following
point (c) is added:

() the-followingpeint{e)is
added:paragraph 3 is amended as
follows:

195a

(i) the following point (c) is added:

(i) the following point is added:

Article 1(14), point (a), amending provision, firs

t paragraph

196

‘(c) the date by which reference
data are to be reported.

‘(c) the date by which reference
data are to be reported.

‘(c) the date by which reference data
are to be reported.’;

b

‘(c) the date by which reference
data are to be reported.’;

Article 1(14), point (b)
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Council Mandate

Draft Agreement

197

Commission Proposal

(b) the following subparagraph is
inserted after the first subparagraph:

EP Mandate

(i) the following subparagraph is

inserted after the first subparagraph:

(b) in paragraph 3, the following

new subparagraph is nserted-after
the-first subparagraphadded at the
end:

(i) the following subparagraph is

inserted after the first subparagraph:

Article 1(14), point (b), amending provision, firs

t paragraph

198

‘When drafting those draft
regulatory technical standards,
ESMA shall take into account
international developments and
standards agreed upon at Union or
global level, and the consistency of
those draft regulatory technical
standards with the reporting
requirements laid down in
Regulation (EU) 2019/834 and
Regulation (EU) 2015/2365.;

“When drafting those draft
regulatory technical standards,
ESMA shall take into account
international developments and
standards agreed upon at Union or
global level, and the consistency of
those draft regulatory technical
standards with the reporting
requirements laid down in
Regulation (EU) 2019/834 and
Regulation (EU) 2015/2365.”;

‘When drafting those draft
regulatory technical standards,
ESMA shall take into account
international developments and
standards agreed upon at Union or
global level, and the consistency of
those draft regulatory technical
standards with the reporting
requirements laid down in
Regulation (EU) 2019/834No
648/2012 and Regulation (EU)
2015/2365N0 2015/2365.;

‘When drafting those draft
regulatory technical standards,
ESMA shall take into account
international developments and
standards agreed upon at Union or
global level, and the consistency of
those draft regulatory technical
standards with the reporting
requirements laid down in
Regulation (EU) 2019/834No
648/2012 and Regulation (EU)
2015/2365.”;

(b) the following paragraph is
added:

5. By ... [three months after the
date of entry into force of this
amending Requlation], the
Commission shall adopt a
delegated act in accordance with
Avrticle 50 in order to supplement
this Regulation by specifying the
identifying reference data to be
used with regards to OTC
derivatives as referred to
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Council Mandate

Draft Agreement

Commission Proposal

EP Mandate

paragraph 1, second
subparagraph.

[TM 13.09: DA added as compromise
in relation to para 1, subparagraph 2]

Article 1(14)

198a

(14a) Article 27d is amended as
follows:

(14a) Article 27d is amended as
follows:

Article 1(14)

198b

(a)_the title is replaced by the
following:

(a) the title is replaced by the
following:

Article 1(14)

198¢c

‘Article 27d

Procedures for granting and
refusing applications for
authorisation for ARMs and
APAs’;

‘Procedures for granting and
refusing applications for
authorisation of ARMs and APAs’;

Article 1(14)

198d

(b) paragraphs 1-3 are replaced by
the following:

(b) paragraphs 1, 2 and 3 are
replaced by the following:

Article 1(14)
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198e

Commission Proposal

EP Mandate

‘1. The applicant APA or ARM
shall submit an application
providing all information
necessary to enable ESMA, or the
national competent authority
where relevant, to confirm that the
APA or ARM has established, at
the time of initial authorisation, all
the necessary arrangements to
meet its obligations under the
provisions of this Title, including a
programme of operations setting
out, inter alia, the types of services
envisaged and the organisational
structure.

Council Mandate

Draft Agreement

‘1. The applicant APA or ARM
shall submit an application
providing all information
necessary to enable ESMA, or the
national competent authority
where relevant, to confirm that the
APA or ARM has established, at
the time of initial authorisation, all
the necessary arrangements to
meet its obligations under the
provisions of this Title, including a
programme of operations setting
out, inter alia, the types of services
envisaged and the organisational
structure.

Article 1(14)

198f

2. ESMA, or the national
competent authority where
relevant, shall assess whether the
application for authorisation is
complete within 20 working days of
receipt of the application.

2. ESMA, or the national
competent authority where
relevant, shall assess whether the
application for authorisation is
complete within 20 working days of
receipt of the application.

Article 1(14)

198g

Where the application is not
complete, ESMA, or the national
competent authority where
relevant, shall set a deadline by
which the APA or ARM is to
provide additional information.

Where the application is not
complete, ESMA, or the national
competent authority where
relevant, shall set a deadline by
which the APA or ARM is to
provide additional information.
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Article 1(14)

Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

198h

After assessing an application as
complete, ESMA, or the national
competent authority where
relevant, shall notify the APA or
ARM accordingly.

After assessing an application as
complete, ESMA, or the national
competent authority where
relevant, shall notify the APA or
ARM accordingly.

Article 1(14)

198i

3. ESMA, or the national
competent authority where
relevant, shall, within six months
from the receipt of a complete
application, assess the compliance
of the APA or ARM with this Title.

It shall adopt a fully reasoned
decision granting or refusing
authorisation and shall notify the
applicant APA or ARM
accordingly within five working

days.’;

3. ESMA, or the national
competent authority where
relevant, shall, within six months
from the receipt of a complete
application, assess the compliance
of the APA or ARM with this Title.
It shall adopt a fully reasoned
decision granting or refusing
authorisation and shall notify the
applicant APA or ARM
accordingly within five working

days.’;

(c) in paragraph 4, point (b) is
replaced by the following:

¢ (b) the information included in
the notifications under Article
27f(2) as regards APAs and ARMs.

2

(d) in paragraph 5, the first
subparagraph is replaced by the

following;

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 217/

Obtenu pour vous par [l .

Obtained by

@ agence europe

317



EP Mandate

Council Mandate

Commission Proposal

Draft Agreement

‘ESMA shall develop draft
implementing technical standards
to determine standard forms,
templates and procedures for the
notification or provision of
information provided for in
paragraph 1 of this Article and in
Avrticle 27f(2) as regards for APAs
and ARMs. ’;

[TM 30.08: RTS text modified in order
to be aligned with the RTS and ITS for
CTPs in Article 27db]

Article 1(15)

(15) the following Article 27da is

(15) the following Article 27da is

(15) the following Article 27da is

(15) the following Article27da

ek inserted: inserted: insertedadded: articles are inserted:
Article 1(15), amending provision, first paragraph
‘Article 27da ‘Article 27da ‘Article 27da ‘Article 27da
Selection process for the Selection-Process for the Selection process for the
authorisation of a single autherisationselection of a single authorisation of a single Seleetion-Process Procedure for the
consolidated tape provider for each | consolidated-tapeproviderCTP for | consolidated tape provider for each | autherisatien-selection of a single
200 | @sset class each asset class asset class consolidated-tape-provider-CTP for

each asset class

[Title changed in be aligned with the
one of Article 27d]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(15), amending provision, numbered paragraph (1)
1. By [OP insert date 3 months as 1. By [OP insert date 3 months as | 1. By-fOP-insertdate-3-menthsas 1. Byfinsertdate-3-months-asof
of entry into force], ESMA shall of entry into forceOP-insert-date-3 | ofentry-intoforce}-ESMA shall entry-into-foree}; For-each of the
organise a selection procedure for i 1, organise a selection procedure for following asset classes, ESMA shall
the appointment of the CTP for a ESMA shall organise a selection the appointment of the CTP for a organise a separate selection
five year term. ESMA shall procedure for the appointment of five year term. ESMA shall organise | procedure for the appointment of a
organise a separate selection the CTP for a five year term. ESMA | a separate selection procedure for a | single CTP for a five-year term-
201 | procedure for each of the following | shall organise a separate selection single CTP for each of the ESMA-shal-erganiseo-separaie
asset classes: shares, exchange procedure for-each-of_the following asset classes:-shares; selection-procedure-foreach-of—the
traded funds, bonds and derivatives | following asset classes:-shares; exchange traded-funds,-bonds-and following-asset-classes:-shares;
(or relevant subclasses of exchange-traded-funds; - bonds-and derivatives{orrelevantsubclasses | exchange-traded-funds,honds-and
derivatives). derivatives{orrelevantsubclasses | of-derivatives): derivatives{orrelevant-subclasses
ratives)-, in the following dosiatiees !
order:
[TM 29.08: linguistic revision]
Article 1(15), amending provision
(a) bonds;
201a (a) bonds; (a) bonds;

Article 1(15), amending provision

(b) shares and exchange traded

(b) shares and ETFs; and

subclasses of OTC derivatives.

201b (b) shares and ETFs: A
Article 1(15), amending provision
201c (c) derivatives (c) OTC derivatives or relevant (c) OTC derivatives or relevant

subclasses of OTC derivatives.
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Council Mandate

Commission Proposal

EP Mandate

Draft Agreement

[TM 3: specify in Recitals that ESMA
can decide for which subclasses of
derivatives can launch a selection]

Article 1(15), amending provision

201d

Each selection procedure shall be

initiated no later than six months
following the initiation of the

preceding one.

ESMA shall organise a the first

ESMA shall initiate the first

selection procedure under point (a)

selection procedure under the first

by [OP insert date 9 months as of

subparagraph, point (a), by ...

entry into forcel, or if it is later,

[nine months after the date of entry

directly after publication of the

into force of this amending

delegated acts based on Article

Requlation].

11(4) and 22b(2) in the Official
Journal of the European Union.

Article 1(15), amending provision

201e

ESMA shall organise the first
selection procedure under point (b)

ESMA shall initiate the first
selection procedure under the first

within 6 months after the selection

subparagraph, point (b), within six

procedure under point (a) or, if this

months of the initiation of the

is later, directly after publication of

selection procedure under the first

all relevant delegated acts in the

subparagraph, point (a).

Official Journal of the European
Union.

Article 1(15), amending provision

201f

ESMA shall organise the first
selection procedure under point (c)

ESMA shall initiate the first
selection procedure under the first

within six months after the
selection procedure under point

subparagraph, point (c), within
three months of the application of

(b), and directly after an identifier

the delegated act referred to in

under article 27 para 1 is developed

Article 27(59 and not earlier than

and applied.

six months after the initiation of
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement
the selection procedure under point

(b).

[To discuss whether the identifier is
needed in the text]

[TM 8 June: TM decided to keep the
reference to identifier]

[TM 05.07: clarified the wording in
Article 27 in relation to the application
of the identifier]

[TM 13.09: timing of the CT selection
procedure for derivatives modified in
order to avoid that it goes before the
one of shares and ETFs]

Article 1(15), amending provision

2019

ESMA shall organise subsequent

ESMA shall initiate subsequent
selection procedures under the first

selection procedures under points

subparagraph, points (a), (b) and

(a), (b) and (c), in time to allow for

(c), in time to allow the provision

a continuation of provision of the

of the consolidated tape to

consolidated tape without
disruption.

continue without disruption.

Article 1(15), amending provision, numbered pa

ragraph (2)

2. For each of the asset classes
referred to in paragraph 1, ESMA
shall assess the applications on the
basis of the following criteria:

202

2. For each of the asset classes
referred to in paragraph 1, ESMA
shall assess-the-apphicationsselect
the applicant for subsequent
authorisation on the basis of the
following criteria:

2. For each of the asset classes
referred to in paragraph 1, ESMA
shall assess the applications on the
basis of the following criteria:

2. For each of the asset classes
referred to in paragraph 1, ESMA
shall assess-the-apphcationsselect
the applicant deemed suitable for
operating the consolidated tape on
the basis of the following criteria:
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 29.08: linguistic improvement]

Article 1(15), amending provision, numbered paragraph (2), point (a)

203

() the technical ability of the
applicants to provide a resilient
consolidated tape throughout the
Union;

(a) the technical ability of the
applicants to provide a resilient
consolidated tape throughout the
Union;

(a) the technical ability of the
applicants to provide a resilient
consolidated tape throughout the
Union;

(@) the technical ability of the
applicants to provide a resilient
consolidated tape throughout the
Union;

Article 1(15), amending provision, numbered paragraph (2), point (b)

204

(b) the capacity of the applicants to
comply with the organisational
requirements laid down in Article
27h;

(b) the capacity of the applicants to
comply with the organisational
requirements laid down in Article
27h;

(b) the capacity of the applicants to
comply with the organisational
requirements laid down in Article
27h;

(b) the capacity of the applicants to
comply with the organisational
requirements laid down in Article
27h;

[TM 13.07: reworked]

[TM 20.07: second part added on 13.07
eventually deleted as per the additions
made on Art 27db regarding joint
applications]

Article 1(15), amending provision, numbered paragraph (2), point (ba)

204a

(ba) the ability to receive,
consolidate and disseminate pre-
trade and post-trade market data
for shares and ETFs, up to the first
five layers of the order books, and
post-trade data for bonds and
derivatives;

(ba) the ability of the applicant to
receive, consolidate and
disseminate pre-trade and post-
trade data for shares and ETFs
and post-trade data for bonds and
OTC derivatives;
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EP Mandate

Council Mandate

Commission Proposal

Draft Agreement

[TM 05.07: wording adjusted as per the
agreement reached at trilogue on pre-
trade data - precise pre trade data to be
adjusted in the definition of core market
data]

Article 1

15), amending provision, numbered paragraph (2), point (c)

(c) the governance structure of the
applicants;

(c) the adequacy of the governance
structure of the applicants;

(¢) the governance-structure-of-the
applicantsability to receive,
consolidate and disseminate core
market data for shares, ETFs,
bonds and OTC derivatives; for

(c) the adequacy of the governance
structure of the applicants;

and arrangements to ensure data
quality;

205 shares and ETF disseminate also
the European best bid and offer
spread, defined as the best bid and
offer spread for a share or ETF
among all the venues that
offer trading in that instrument;
Article 1(15), amending provision, numbered paragraph (2), point (d)
(d) the speed at which the (d) the adequacy of the speed at (d) the speed-atwhichgovernance (d) the speed at which the
206 | applicants can disseminate core which the applicants can structure of the applicants-can applicants can disseminate core
market data; disseminate core market data; disseminate-core-market data; market data;
Article 1(15), amending provision, numbered paragraph (2), point (e)
(e) the capacity of the applicants to | (e) the capacityappropriateness of | (e) the capacity-efspeed at which (e) the capacity-appropriateness of
disseminate good quality data; the applicantsto-disseminategoed | the applicants tecan disseminate the applicantsto-disseminate-good
207 guality-dataapplicant’s methods goed-gualitycore market data; guality-data-applicant’s methods

and arrangements to ensure data
quality;
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(15), amending provision, numbered paragraph (2), point (f)

(f) the total expenditure needed by
the applicants to develop the

(f) the reasonable level of total
expenditure needed by the

(f) the totalexpenditure needed
bycapacity of the applicants to

(F) the total expenditure needed by
the applicants to develop the

applicant’s ultimate ability to cover

on an ongoing basis;

costs and generate a reasonable
margin in line with the
requirements of Article 13;

208 consolidated tape and the costs of applicants to develop the develop-the consolidated-tape-and consolidated tape and the costs of
operating the consolidated tape on consolidated tape and the costs of the-costs-of-operating-the operating the consolidated tape on
an ongoing basis; operating the consolidated tape on i an ongoing basis;

an ongoing basis; basisdisseminate good quality data;
Article 1(15), amending provision, numbered paragraph (2), point (g)
(9) the level of the fees that the (9) the level of the fees that the (9) the levelofthefeesthatthe (9) the level of the fees that the
applicant intends to charge to the applicant intends to charge to the applicantintends-to-charge-to-the applicant intends to charge to the
different types of users of the core different types of users of the core different types-of users-of the core different types of users of the core
market data; market data, their proportionality to | market-datatotal expenditure market data, the simplicity of its fee
the costs incurred for running the | needed by the applicants to develop | and licensing models, and
CTP, the simplicity of its fee and the consolidated tape and the costs | compliance with Article 13;
209 licensing models, and the of operating the consolidated tape

[TM 20.07: wording proposed by the
COM adjusted - costs incurred for
running of the CTP is considered
covered in Article 13]

[TM 29.08 recital to be clarify
licensing models]

Article 1(15), amending provision, numbered paragraph (2), point (h)

210

(h) the possibility of the applicants
to use modern interface
technologies for the provision of the
core market data and for
connectivity;

(h) the possibility of the applicants
to use modern interface
technologies for the provision of the
core market data and for
connectivity;

(h) the possibiitylevel of the
¥ T
technologiesforthe provisionfees

that the applicant intends to charge

to the different types of users of the

(h) the pessibiity-ofthe-appheants
te use of modern interface
technologies by the applicant for
the provision of the core market
data and for connectivity;
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Council Mandate

Commission Proposal

EP Mandate

core market data-and-for

connectivity;

Draft Agreement

Article 1(15), amending provision, numbered paragraph (2), point (i)

(i) the storage medium the
applicants will use for the storage of
historic data;

(1) the storage medium-the
applicants-wiltl-useappropriateness

of the arrangements in place to

(i) the storage-mediumpossibility of
the applicants wit-use-to use
modern interface technologies for

(i) the storage mediumthe
applicants-will-use-appropriateness

of the arrangements put in place by

outages;

2 preserve records for the storage-of | the storage-ef-historic-dataprovision | the applicant to preserve records
histerie-datapurposes of Article of the core market data and for for the storage-of-historic
27ha(3); connectivity; datapurposes of Article 27ha(3);

Article 1(15), amending provision, numbered paragraph (2), point (j)
(j) the protocols the applicants will | (j) the pretocelsability to ensure (j) the protecelsstorage medium (j) the protecelsability of the
use to prevent and address outages. | regularity, resilience and business | the applicants will use to-prevent applicant to ensure resilience and
continuity, and the process the and-address-outages-for the storage | business continuity, and the

212 applicants will-use-to-preventintend | of historic data; process that the applicant wit-use
to put in place to mitigate and to-preventintends to put in place to
address eutages.cyber-risk; mitigate and address outages and

cyber-risk;
Article 1(15), amending provision, numbered paragraph (2), point (ja)
[point ja of the Council mandate is
(ja) the protocols the applicants covered by j above]
212a will use to prevent and address

Article 1(15), amending provision, numbered paragraph (2), point (jb)

212b

(ib) the revenue participation
scheme in accordance with Article

[revenue participation scheme criteria
kept in paragraph 3 to separate the
selection criteria for all type of assets
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Council Mandate

Commission Proposal

EP Mandate

27h(1) point (c) and (d) and Article

27h(5).

Draft Agreement

from those applicable to shares and
ETFs]

Article 1(15), amending provision, numbered paragraph (2), point (k)

212c

(k) the process the applicants
intend to put in place to mitigate
the energy consumption generated

by the storage of data.

(k) the process the applicant
intends to put in place to mitigate
the energy consumption generated
by the collection, processing and

storage of data.

() where an application is
submitted by joint applicants, the
necessity, in terms of technical and
logistical capacity, for each of the
applicants to apply jointly.

[TM 04.09: para 2b on competition
issues is moved from Article 27db to
27da, as one of the criteria]

Article 1(15), amending provision, numbered paragraph (3)

2a. The applicant shall provide all
the information necessary to
enable ESMA to confirm that the
applicant has put in place, at the
time of the application, all the
necessary arrangements to fulfil
the criteria set out in paragraph 2
of this Article and to comply with
the organisational requirements set
out in Article 27h.

[TM 20.07: second part of para 2a
deleted as per the additions on the joint
applications in Article 27db]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

213

3. The first selection procedure
organised for shares shall only
invite bids for the provision of a
consolidated tape containing post
trade data. Prior to subsequent
selection procedures, ESMA shall
assess market demand and revenue
impacts on regulated markets and
based on that assessment, report to
the Commission on the opportunity
of adding best bids and offers and
corresponding volumes to the tape.
Based on that report and on the
experience gained further to the first
selection procedure, the
Commission is empowered to adopt
a delegated act specifying the
appropriate level of pre-trade data to
be contributed to the CTP.

3. FhefirstFor the selection

procedure-organisedof the CTP for
shares shall-erly-nvitebidsfor-the
subseguent-selection-proceduresand
ETFs, in addition to the criteria in
paragraph 2 of this Article, ESMA
shall assess-marketdemand
andconsider the revenue impactson

CTPredistribution scheme that the

3. The first selection procedure
organised for shares shall-enhyand
ETFs shall invite bids for the
provision of a consolidated tape
containing post trade data-—Prior-to
subseguent-selection-procedures;
ESMA-shall-assess-market-demand
and-revenue-impacts-on-regulated
markes-opd-based-on-thal
assessmentreport-to-the
Commission_as well as the best bids
and offers available at the time of
the transaction on the eppertunity

of-adding-bestbids-and-offers-and

to-be-contribyted-to-the CTRPvenue
where the share or ETF is traded

applicant intends to put in place in

and the European best bid and

relation to each market data
contributor, and in particular the

offer spread, defined as the best bid

and offer spread for a share or

formula applicable to smaller
regulated markets and SME
growth markets that decide to
provide their market data to the

ETF among all the venues that
offer trading in that instrument.

Deleted

[TM 05.07: agreed to delete this
selection criteria as per Article 27h]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

CTP, in accordance with Article

22a(1c).

Article 1(15), amending provision, numbered pa

ragraph (4)

214

4. The selection of the CTP for
shares shall, in addition to the
criteria in paragraph 2, consider the
revenue participation scheme, and
in particular the formula, applicable
to regulated markets that are market
data contributors. ESMA shall,
when considering the competing
tenders, select the CTP for shares
that offers the revenue participation
scheme that provides regulated
markets, in particular smaller
regulated markets, with the highest
amount of revenue that remains for
distribution once deducted operating
costs and a reasonable margin. This
revenue shall be distributed in
accordance with Article 27h(1)(c),
and in a manner commensurate to
the market data contributed
according to Article 22a.

4, Theselection-ofthe CTPfor
I hatl| o
eriteria-Within six months from the

initiation of the selection
procedure referred to in paragraph
e

deducted- adopt a fully reasoned
decision selecting entities deemed
suitable for operating eosts-and-a
gl abl_e aFgH .I his-revenue
st _all be_elllstl |buted; Em,aeesl_da 1ce
mahner-commensurate-to-the

o dooeentsbund nesarding
to-Article22athe consolidated tapes
and inviting them to submit an
application for authorisation.

4. Theselection-ofthe- CTPR-for
0 o
eriteria-Within six months from the

initiation of each selection
procedure referred to in paragraph
L e

deducted- adopt a fully reasoned
decision selecting the applicant
deemed suitable for operating costs
and-a-reasonable rargl I.'S
revenue-shall _be d'SE.' Ibl uteell IEHE o),
and-ina-manner-commensurateto
the-market datacontributed

- ol the
consolidated tape and inviting it to
submit an application for
authorisation.
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Commission Proposal EP Mandate Council Mandate Draft Agreement
Article 1(15), amending provision, numbered paragraph (5)
5. Where no applicant has been
5. ESMA shall adopt a fully 5. ESMA shall adopt a fully selected under this Article or
reasoned decision selecting and deleted reasoned decision selecting and authorised under Article 27db,
authorising the entities operating the authorising-the entities operating ESMA shall initiate a new
consolidated tapes within 3 months the consolidated tapes within 3 selection procedure within six
as of initiation of the selection months as of initiation of the months from the end of the
procedure referred to in paragraph selection procedure referred to in unsuccessful selection or
2. Such reasoned decision shall paragraph 2-Sueh-1. Such authorisation procedure.
specify the conditions under which reasoned decision shall specify the
the CTPs shall operate, and in conditions under which the CTPs [TM 3: check if not overlapping with
particular the level of fees referred shall operate, and in particular the line 305]
to in paragraph 2, point (g) and for level of fees referred to in paragraph ) o
shares the level of the participation 2, point (g) and for shares the level | [TM 13.07: in case of not authorisation
215 | referred to in paragraph 3, in of the participation RS2 ERlES D BiD SEELE ST
. - . para 5]

particular for smaller regulated referred to in paragraph 32, point
markets. (R), in particular for smaller [TM 28.09: adjusted for clarification]

regulated-marketspre-trade

transparent trading venues. The

selected CTP shall without undue

delay submit an application for

authorisation referred to in Article

27d. In case no entity has been

selected, ESMA shall organise a

new selection procedure after 6

months from the end of the

unsuccessful selection procedure.

Article 1(15), amending provision, numbered paragraph (6)
deleted
216 6. The selected CTPs shall comply 6. The selected CTPs shall comply

at all times with the organisational deleted at all times with the organisational
requirements set out in Article 27h requirements set out in Article 27h
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

and with the conditions set out in
the decision of ESMA authorising
the CTP referred to in paragraph 3.
A CTP that is no longer able to
comply with those requirements and
conditions, including the
requirements and conditions on
system disruptions and intrusions,
shall inform ESMA thereof without
undue delay.

and with the conditions set out in
the decision of ESMA authorising
the CTP referred to in paragraph 3.
A CTP that is no longer able to
comply with those requirements and
conditions, including the
requirements and conditions on
system disruptions and intrusions,
shall inform ESMA thereof without
undue delay.

Article 1(15), amending provision, numbered paragraph (7)

on the functioning of the market,
and based on that assessment,
report to the Commission on the
opportunity of improving the
consolidated tape by requiring

deleted
7. The withdrawal of the 7. The withdrawal of the
authorisation referred to in Article deleted authorisation referred to in Article
217 27e shall only take effect as of the 27e shall only take effect as of the
moment that a new CTP has been moment that a new CTP has been
selected and authorised in selected and authorised in
accordance with paragraphs 1 to 4. accordance with paragraphs 1 to 4.
deleted
7a. Three years after the selection
procedure under paragraph 1 point
(a) and (b) is completed, ESMA
shall assess the market demand
217a and impact of the consolidated tape
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EP Mandate

Council Mandate

Commission Proposal

additional data to be published by
the consolidated tape provider
while maintaining the opt-in
mechanism referred to in Article
22a paragraph la.’;

Draft Agreement

Article 1(15), amending provision

217b

(15a) the following Article is

inserted:

[TM 30.08: intro deleted since it was
merged with the intro of 27da]

Article 1(15), amending provision

217¢

‘Article 27db

Process for the authorisation of
CTPs

Avrticle 27db

Procedures for granting and
refusing applications for
authorisation of CTPs

[Title changed in be aligned with the
one of Article 27d]

Article 1(15), amending provision

217d

1. The application referred to in
Article 27da shall provide all the
information necessary to enable
ESMA to confirm that the
applicant has put in place, at the
time of initial authorisation, all the

necessary arrangements to fulfil
the criteria set out in Article

1. The application for
authorisation referred to in Article

27da(4) shall provide all the
information necessary to enable
ESMA to confirm that the
applicant has put in place, at the
time of the application for
authorisation, all the necessary
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Commission Proposal

EP Mandate

27da(2) and to comply with the
organisational requirements set
out in Article 27h.

Council Mandate

Draft Agreement

arrangements to fulfil the criteria
set out in Article 27da(2).

[TM 13.07: first subpara of para 1
copied in Article 27(da)2a]

[TM 20.07: last sentence of
subparagraph 1 removed as per the
additions made below on the joint
applications]

[TM 29.078: cross reference to Article
27h deleted]

[TM 20.07: wording provided by the
COM adjusted]

[TM 20.07: Secr and DLA to assess
where to place this addition within the
article]

[TM 30.08: changes to be made as per
the comment received from DG COMP
on the involvement of the COM- to
align also line 227b - provision moved
eventually to 27da]

Article 1(15), amending provision

217e

ESMA shall assess whether the
application for authorisation is
complete within 20 working days of

its receipt.

1b. ESMA shall assess whether the
application for authorisation is
complete within 20 working days of

its receipt.

Article 1(15), amending provision

217f

Where the application is not
complete, ESMA shall set a

Where the application for
authorisation is not complete,
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EP Mandate

Commission Proposal

deadline by which the applicant is
to provide additional information.

Council Mandate

Draft Agreement

ESMA shall set a deadline by
which the applicant is to provide
additional information.

Article 1(15), amending provision

2179

After assessing the application as
complete, ESMA shall notify the
CTP accordingly. Within three
months from the receipt of a
complete application, ESMA shall
assess the compliance of the
applicant with this Title. It shall
adopt a fully reasoned decision
granting or refusing authorisation
and shall notify the applicant
accordingly within five working
days of the date of adoption of such

reasoned decision. Such reasoned

decision shall specify the

conditions under which the CTP

shall operate and, in particular, the

level of fees referred to in Article

27da(2)(q), as indicated by the

applicant, and, for shares, the level

of the participation as referred to

in Article 27h(1), point (c).

After assessing the application for
authorisation as complete, ESMA
shall notify the applicant

accordingly.

1c. Within three months of the
receipt of a complete application
for authorisation, ESMA shall
assess the compliance of the
applicant with this Title. ESMA
shall adopt a fully reasoned
decision granting or refusing
authorisation and shall notify the
applicant accordingly within five
working days of the date of
adoption of such reasoned
decision. Such reasoned decision
shall specify the conditions under
which the applicant shall operate.

[3 months period for adopting a
reasoned decision or refusing clarified]

[TM 29.08: last part adjusted in
relation to the revenue distribution
scheme of Article 27h]

[TM 04.09: last part regarding
particular details of reasoned decision
deleted - to consider to include “in
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

particular the level of fees” in the
recitals]

Article 1(15), amending provision

217h

2. Once authorised by ESMA, the
CTP shall be granted a transition
period of three months to ensure
the operational and technical set-
up in accordance with the
respective regulatory technical
standards before the consolidated
tape begins to operate. During this
transition period, the CTP shall
allow data providers to connect and
test the connection to the CTP for
data contribution.

2. Following the authorisation in
accordance with paragraph 1c,
ESMA may grant the applicant
authorised as CTP a transition
period to put in place the necessary
operational and technical set-up.

[TM 05.07: to insert in recitals an
explanation on the justification for a
transition period]

Article 1(15), amending provision

217i

3. The selected CTPs shall comply
at all times with the organisational
requirements set out in Article 27h
and with the conditions set out in
the decision of ESMA authorising
the CTP referred to in paragraph
1, fourth subparagraph of this
Article. A CTP that is no longer
able to comply with those
requirements and conditions,
including the requirements and
conditions on system disruptions
and intrusions, shall inform ESMA
thereof without undue delay.

3. The CTP shall comply at all
times with the requirements set out
in Article 27h and with the
conditions set out in the reasoned
decision of ESMA authorising the
CTP referred to in paragraph 1c of
this Article.

A CTP that is no longer able to
comply with those requirements
and conditions referred to in the
first subparagraph, shall inform
ESMA thereof without undue

delay.

[TM 29.08: adjusted for clarity]
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Commission Proposal

Article 1(15), amending provision

EP Mandate

Council Mandate

Draft Agreement

217

4. The withdrawal of the
authorisation referred to in Article

27¢e shall only take effect when a
new CTP has been selected and
authorised in accordance with
Articles 27da and 27db.

4. The withdrawal of the
authorisation referred to in Article
27¢e shall only take effect once a
new CTP has been selected and
authorised for the asset class
concerned in accordance with
Avrticles 27da and 27db.

Article 1(15), amending provision

217k

5. ESMA shall develop draft
regulatory technical standards to
determine:

5. ESMA shall develop draft
requlatory technical standards to
determine:

Article 1(15), amending provision

2171

(a) the information to be provided

under paragraph 1, including the

programme of operations;

(a) the information to be provided
under paragraph 1 and 1a;

[TM 29.08: second part deleted- not
applicable]

Article 1(15), amending provision

217m

(b) the information included in the

notifications under Article 27(2).

(b) the information included in the

notifications under Article 27f(2)
as regards CTPs.

[TM 29.08 adjusted in order to include
CTPs in the scope]

Article 1(15), amending provision
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Commission Proposal

217n

EP Mandate

Power is delegated to the
Commission to supplement this
Regulation by adopting the
regulatory technical standards
referred to in the first
subparagraph in accordance with
Articles 10 to 14 of Requlation
(EU) No 1095/2010.

Council Mandate

Draft Agreement

ESMA shall submit those draft
regulatory technical standards to
the Commission by ...[nine months
after entry into force of this
amending Requlation]

[TM 20.07: addition proposed by the
COM]

Power is delegated to the
Commission to supplement this
Regulation by adopting the
reqgulatory technical standards
referred to in the first
subparagraph in accordance with
Articles 10 to 14 of Regulation
(EU) No 1095/2010.

Article 1(15), amending provision

2170

6. ESMA shall develop draft
implementing technical standards

to determine standard forms,
templates and procedures for the
notification or provision of
information provided for in
paragraph 1 of this Article and in

Article 271(2).

6. ESMA shall develop draft
implementing technical standards
to determine standard forms,
templates and procedures for the
notification or provision of
information provided for in
paragraph 1 of this Article and in
Article 27f(2) as regards for CTPs.

[TM 29.08: adjusted to cover CTPs- the
same done in Article 27d for APAs and
ARMs]

ESMA shall submit those draft
implementing technical standards
to the Commission by ... [nine
months after the date of entry into
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement
force of this amending

Regulation].

[TM 13.09: further standard text on
ITS added and dates inserted]

Article 1(15), amending provision

217p

Power is conferred on the
Commission to adopt the
implementing technical standards
referred to in the first
subparagraph in accordance with
Article 15 of Requlation (EU) No
1095/2010.

Power is conferred on the
Commission to adopt the
implementing technical standards
referred to in the first
subparagraph in accordance with
Article 15 of Regulation (EU) No
1095/2010.;

Article 1(15), amending provision

217q

(15b) In Article 27e, the following
paraqgraph is inserted:

(15b) In Article 27e, the following
paragraph is added:

Article 1(15), amending provision

217r

‘2a. A data reporting services
provider from which registration
has been withdrawn shall ensure
orderly substitution, including the
transfer of data to other data
reporting services providers, the

‘3. A data reporting services
provider from which authorisation
has been withdrawn shall ensure
orderly substitution, including the
transfer of data to other data
reporting services providers, the
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Commission Proposal

EP Mandate

due notice to its clients and the
redirection of reporting flows to
other data reporting services
providers prior to the withdrawal.’;

Council Mandate

Draft Agreement

due notice to its clients and the
redirection of reporting flows to
other data reporting services
providers prior to the withdrawal.’;

Article 1(15), amending provision

217s

(15¢) Article 27f is amended as
follows:

(15¢) in Article 27f, paragraph 4 is
replaced by the following:

Article 1(15), amending provision

the requirements laid down in the
first subparagraph.’;

(a) in paragraph 1, the third {a)rnparagraph-1 the third
217t subparagraph is replaced by the subparagraph-isreplaced by the
following: fellowing:
Article 1(15), amending provision
Whereamarket-operator-seeks
horisal]
‘Where a market operator seeks an-ARM pursuantto-Article 274d-
authorisation to operate an APA or where itis-excludedfrom-ESMA
an ARM pursuant to Article 27c, supervision-under-Article 2(3) and
where if it fulfils the criteria for where-the-members-of-the
derogation of ESMA supervision management body-of the APA_or
and where the members of the the ARM-are the same-as-the
217u management body of the APA, or members-of the managementbody
the ARM are the same as the of the requlated market_those
members of the management body nersons-are deemed to comply with
of the requlated market, those the reguirementslaid-down-in-the
persons are deemed to comply with first subparasraph’;

[TM 30.08: cross reference to 27¢
replaced by 27d]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 13.09: CTPs should be covered by
Art 27f - eventually text do not change
so deleted]

Article 1(15), amending provision

217v

(b) paragraph 4 is replaced by the
following:

{b) paragraph4-isreplaced by the

Article 1(15), amending provision

217w

‘4. ESMA, or the national
competent authority where
relevant, shall refuse or withdraw
authorisation if it is not satisfied
that the person or persons who
effectively direct the business of the

data reporting services provider are
of sufficiently good repute, or if
there are objective and
demonstrable grounds for believing

that proposed changes to the
management body of the data
reporting services provider pose a
threat to its sound and prudent
management and to the adequate
consideration of the interest of its
clients and the inteqgrity of the
market.’;

‘4. ESMA, or the national
competent authority where
relevant, shall refuse or withdraw
authorisation if it is not satisfied
that the person or persons who
effectively direct the business of
the data reporting services provider
are of sufficiently good repute, or
if there are objective and
demonstrable grounds for
believing that proposed changes to
the management body of the data
reporting services provider pose a
threat to its sound and prudent
management and to the adequate
consideration of the interest of its
clients and the integrity of the
market.’;

Article 1(15), amending provision

217X

(c) the following paragraphs are
inserted:

Article 1(15), amending provision
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Commission Proposal EP Mandate Council Mandate Draft Agreement
‘4a. An APA shall have objective, ‘da—An-APA shall have objective:
non-discriminatory and publicly non-discriminatory-and-publicly
disclosed requirements for access disclosed reguirements-foraccess
217y to its services by undertakings that to-its services by undertakings that
are subject to the transparency are-subjectto-the transparency
obligations under Article 20(1) and obligations-underArticle 201} and
Article 21(1). Article 21(1).
Article 1(15), amending provision
hall nublicly disel I
An APA shall publicly disclose the prices-and fees-associated with-the
prices and fees associated with the datareporting services-provided
data reporting services provided ynderthis Regulation—ttshall
under this Regulation. It shall discloseseparatelythe pricesand
disclose separately the prices and feesof each-service provided:
217z fees of each service provided, including-discounts-and-rebates
including discounts and rebates and-the conditionstobenefit from
and the conditions to benefit from them—H-shall-alow-reporting
those reductions. It shall allow entitiesto-access-specific-services
reporting entities to access specific separately:
services separately.
Article 1(15), amending provision
4b. APAs shall keep and preserve 4b-APAs shall keep-and preserve
records relating to their business %WMWW
for at least five years. The foratieasthive years-APAsshall
information concerning the first promptly make those records
217aa two years shall be kept in an easily availableto the relevantcompetent
atithority-or-ESMA-uponrequest—;

accessible place, and the APA shall

provide such records to ESMA
without delay upon request.’;

[Language aligned with Article 31
MiFIR]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 13.09: new paras 4a and 4b to be
placed in article 27g]

Article 1

16)

(15d) in Article 279 is modified as
follows:

(i) the following paragraphs are
inserted:

‘da. An APA shall have objective,
non-discriminatory and publicly
disclosed requirements for access
to its services by undertakings that
are subject to the transparency
obligations under Article 20(1) and

Article 21(1).

An APA shall publicly disclose the
prices and fees associated with the
data reporting services provided
under this Regulation. It shall
disclose separately the prices and
fees of each service provided,
including discounts and rebates
and the conditions to benefit from
them. It shall allow reporting
entities to access specific services

separately.

4b. APAs shall keep and preserve
records relating to their business
for at least five years. APAs shall
promptly make those records
available to the relevant competent
authority or ESMA upon request. ’;
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(i1) paragraph 7 is deleted;

[TM 28.08: DA on RCB deleted as is
covered by Article 13]

[TM 13.09: new paras 4 and 4a
inserted initially in article 27f moved to

279]

218

(16) Article 27h is replaced by the
following:

(16) Article 27h is replaced by the
following:

(16) Article 27h is replaced by the
following:

(16) Article 27h is replaced by the
following:

Article 1(16), amending provision, first paragraph

219

‘Article 27h

‘Article 27h

‘Article 27h

‘Article 27h

Article 1(16), amending provision, second paragraph

Organisational requirements for

Organisational requirements for

Organisational requirements for

Organisational requirements for

referred to in Article 27da:

referred to in Article 27da:

referred to in Article 27da:

220 consolidated tape providers copselidatedHapeprovidersCTPs consolidated tape providers copselidated-iape-providersCTPS
[TM 05.07: title adjusted as per the
discussions on Article 27da]

Article 1(16), amending provision, numbered paragraph (1)
1. CTPs shall, in accordance with 1. CTPs shall, in accordance with 1. CTPs shall, in accordance with 1. CTPs shall, in accordance with

221 the conditions for authorisation the conditions for authorisation the conditions for authorisation the conditions for authorisation

referred to in Article 27da:

Article 1(16), amending provision, numbered paragraph (1), point (a)
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Council Mandate

222

Commission Proposal

(a) collect all market data provided
through contributions in relation to
the asset class for which they are
authorised;

EP Mandate

() collect all market data provided
through contributions in relation to
the asset class for which they are
authorised;

() collect all market data provided
through contributions in relation to
the asset class for which they are
authorised;

Draft Agreement

(@) collect all market data provided
through contributions in relation to
the asset class for which they are
authorised,;

Article 1(16), amending provision, numbered paragraph (1), point (b)

(b) collect monthly subscription
fees from users;

(b) collect monthly subscription
fees from users, while providing
free access to retail investors,
academics and civil society
organisations using the data for

(b) collect monthly or annually
subscription fees from users;

[TM1: delete monthly or annually; keep
the EP text]

(b) collect monthly subsecription

fees from subscribers, while

particular smaller regulated
markets, in the revenue generated
by the consolidated tape, in
accordance with Article 27da(4);

for regulated markets; a234nd SME
Growth Markets, in particular
smaller regulated markets, in the
revenue generated by the
consolidated tape, in accordance

with Article 27da{4}da(3);

venues, and in particular smaller
regulated markets, SME Growth
Markets and others trading venues
providing initial admission to
trading of shares and trading

2 research purposes as well as public providing free access to retail
authorities for the execution of investors, academics, civil society
regulatory and supervisory organisations and competent
competences; authorities;

Article 1(16), amending provision, numbered paragraph (1), point (c)
(c) in the case of market data (c) in the case of market data (c) in the case of market data (c) in the case of market data
concerning shares, redistribute part | concerning shares and ETFs, concerning shares, redistribute part | concerning shares and ETFs,
of their revenues for the purposes of | redistribute part of their revenues of their revenues for the purposes of | redistribute part of their revenue; in
covering the cost related to for the purposes of covering the cost | covering the cost related to accordance with Article
mandatory contribution and of related to mandatory contribution mandatory contribution and of 27da{4y:paragraph 5 and-the

994 ensuring a fair level of participation an_d, when applicable, of ensuring a | ensuring a fair level of participation FevenH&FedﬁmbHHen%ehem&pu{

for regulated markets, and in fairreasonable level of participation | for regulated-marketstrading ferward-inthe-seleetion-preocedue.

[TM 04.07: to double check the last
part of point c in relation to Article
27da]
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Council Mandate

Commission Proposal

EP Mandate

venues providing the best bid and
offers available, in the revenue
generated by the consolidated tape;
in accordance with Article

27da(4):paragraph 5.

Draft Agreement

[TM 20.07: line reviewed as per the
changes made in Article 27h]

Article 1(16), amending provision, numbered pa

ragraph (1), point (d)

225

(d) make consolidated core market
data, for the provision of which the
CTP is selected in accordance with
Atrticle 27da, available in
accordance with the data quality
requirements set out in Article 22b
to users into a continuous electronic
data stream on non-discriminatory
terms as close to real time as
technically possible;

(d) make consolidated core market
data, for the provision of which the
CTP is selected in accordance with
Article 27da, available in
accordance with the data quality
requirements set out in Article 22b
to users into a continuous electronic
data stream on non-discriminatory
terms as close to real time as
technically possible;

(d) makeconselidated-corein case

of market data,fer-the-provision-of

possible_concerning asset classes
other than shares, redistribute part
of their revenue fairly for the
purpose of covering the costs,
including loss of revenue, related
to mandatory contribution, and of
ensuring a fair level of
participation for trading venues in
the

revenue generated by the
consolidated tape;

[TM1: Council to check language and
potentially delete “including loss of
revenue]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[ “loss of revenue” is important to some
MS. Should not be removed until we
find a solution]

[TM3: Council to consider to move this
provision to the Recitals with some
rewording, and in relation with new
subparagraph 3a after line 213]

[TM 04.07: PCY to suggest wording to
adjust recital in relation to loss of
revenue]

[TM 04.07: point d moved to end of the
para]

Article 1(16), amending provision, numbered paragraph (1), point (da)

226

(e) ensure that the publication of
the core market data complies with
the applicable waivers and deferrals
in Articles 4, 7, 11, 14, 20 and 21,

deleted

{e)(da) ensure-thatthe publication
of-theproduce consolidated core
market data-cemphies-with-the

{e)(da) ensure-thatthe publication
of-disseminate core market data
and regulatory data to users as a
continuous electronic data stream
on non-discriminatory terms as
close to real time as technically
possible.

cor plies-with E € apl p_lleabl_e les 4]

[TM 3: moved text form 226d]

[TM 04.07: discussed and adjusted as
per the outcome of the trilogue - second
sentence moved to the end of the list]

Article 1

16), amending provision, numbered paragraph (1), point (i)

226a

(i) for the provision of which the
CTP is selected in accordance with

Article 27da, while publishing the

n/a
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EP Mandate

Commission Proposal

Council Mandate

market identifier code identifying
the execution venue only in
relation to trading venue and only
the necessary requlatory data;

Draft Agreement

[TM 04.07: covered by the previous
line]

Article 1(16), amending provision, numbered paragraph (1), point (ii)

226b

(i) for the determination of the
best bid and offer spread for shares
or ETFs on trading venues that
offer trading in those instruments
available at the time of the
transaction on the trading venue
where the share or ETF is traded
and of the corresponding volume;

n/a

[TM 04.07: covered by the previous
line]

Article 1(16), amending provision, numbered paragraph (1), point (iii)

226¢

(iii) for the determination of the
European best bid and offer
spread, defined as the best bid and
offer spread for shares or ETFs
traded on the central limit order
book or periodic auction systems of
the trading venues that offer
trading in those instruments, at the
time a transaction takes place on
one of the venues where the shares
or ETFs are traded and of the
corresponding volume;

n/a

[TM 04.07: covered by the previous
line]

[TM3: Pending agreement on pre-trade
data]

Article 1(16), amending provision

226d

n/a
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EP Mandate

Council Mandate

Commission Proposal

in accordance with the data quality

requirements set out in Article 22b
to users into a continuous
electronic data stream on non-
discriminatory terms as close to
real time as technically possible.

Draft Agreement

[TM 04.07: covered by the previous
line]

[TM3: moved text to 226]

Article 1

16), amending provision, numbered paragraph (1), point (f)

227

(f) ensure that the consolidated core
market data is easily accessible,
machine readable and utilisable for
all users, including retail investors.

(f) ensure that the consolidated core
market data is easily accessible,
machine readable and utilisable for
all users, including retail investors.

(f) ensure that the consolidated core
market data is easily accessible,
machine readable and utilisable for
all users, including retail investors.

(F) ensure that the consolidated core
market data is easily accessible,
machine readable and utilisable for
all users, including retail investors.

Article 1(16), amending provision, numbered paragraph (1), point (fa)

227a

(fa) ensure that the use of core
market data is strictly limited to the
collection, consolidation, and
redistribution of such data; any
additional value-added services
shall be subject to additional
licensing terms set out by each
market data contributor;

[TM1: delete]

TM 07.09: deleted]

Article 1(16), amending provision, numbered pa

ragraph (1), point (fb)

227b

(fb) have systems in place that can
effectively check trade reports for
completeness, identify omissions
and obvious errors, and request the

re-transmission of erroneous
reports.

[TM1: possibly keep it]

(fb) have systems in place that can
effectively check the completeness
of the data provided, identify
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Commission Proposal EP Mandate

Council Mandate

Draft Agreement

obvious errors, and request the re-
submission of data;

Article 1(16), amending provision, numbered paragraph (1), first paragraph

(fc) where the CTP is controlled by
a group of economic operators,
have a compliance system in place
to ensure that the operation of the
consolidated tape does not result in
a distortion of competition.

[TM 13.07: fc added as per the changes
included on 27da(2), point b, and
27da(2a)]

[TM 30.08: to align with the changes to
be applied in Art 27db]

For the purposes of the first
subparagraph, point (da), the CTP
for shares and ETFs shall not
publish the market identifier code
when disseminating best bids and
offers as close as to real time as
technically possible to the public.

[TM 04.07: sentenced moved from
point (da), line 226]

[TM 30.08: MIC deleted]

228
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Council Mandate

Commission Proposal

For the purpose of establishing the
participation in point (c), the
revenue of the CTP shall be
allocated among regulated markets
according to a formula that reflects
the proportion of pre-trade
transparent liquidity in shares
displayed by a regulated market
relative to the average daily
turnover in these shares in the
Union.

EP Mandate

For the purpose-of-establishing-the
participation-in-purposes of point
(c), the revenue-of the CTPshall-be
allocated-among-regulated-markets
;

aceording t.g a-formula-that reflects
the plepeluel_l G.I p_ne_tl ade

i level of
revenue redistributed to each
market data contributor shall take
into account the contribution to the

price formation process of the data

provided to the CTP by that market
: -

relative te_ the-average ele_uly

Uniendata contributor in

accordance with Article 22a.

Draft Agreement

la. The CTP for financial

instruments, other than shares and

ETFs, may, theprovision-of-which
e ool )

technicalhy-possibleredistribute to
data contributors part of the
revenue faily-forthe purposeof
COVETAg the GQSES. a_nd © Fensuring
& IE“.' level of Pt HEI ipation for

generated by the consolidated tape.

[TM 04.09: text reworked to cancel the
references to costs of connection. The
language regarding the fair distribution
could be considered in the recitals]

Article 1(16), amending provision

228a

Smaller requlated markets and
SME Growth Markets,
independent and not part of any
bigger exchange group, shall
benefit from a more important
remuneration in order to
incentivize their contribution to the
CTP.

n/a

[covered by para 5]

Article 1(16), amending provision
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Commission Proposal

228b

EP Mandate

Revenue generated from pre-trade
and post-trade consolidated data
streams shall be redistributed
exclusively to the contributors to a
given data stream.

Council Mandate

Draft Agreement

n/a

228¢

228d

la. ESMA shall develop draft
reqgulatory technical standards to
specify the features of the revenue
redistribution scheme aimed at
remunerating market data
providers, such as the maximum
amount per user of the
consolidated tape that would
contribute to the revenue
redistribution scheme put in place
by the CTP, and the arrangements
regarding the allocation of
revenues. In particular, when
specifying the allocation of
revenues, ESMA shall take into
account the following aspects, in
the following order of priority:

Deleted

[TM1: technical agreement: Council to
suggest a concrete wording proposal
based on the discussion held at TM and
considering the lines 228d-g and 234g-

i]

Article 1(16), amending provision

228e

(i) a fixed reward per contributor,
reflecting fixed costs linked to their
contribution;

deleted

Article 1(16), amending provision
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Commission Proposal

228f

EP Mandate

(ii) revenue sharing towards
smaller exchanges contributing to
the CT;

Council Mandate

Draft Agreement

deleted

Article 1(16), amending provision

228

(i1i) revenue sharing based on an
allocation key based on the
contribution to price formation
that each contributor’s data
represents, giving consideration to
the value and number of trades
and quotes, the transparency of the

underlying trading mechanism,
and the extent to which a
contributor’s pre-trade and post-
trade data is disseminated by the
CTP.

deleted

Article 1(16), amending provision

228h

ESMA shall submit those draft
reqgulatory technical standards to
the Commission by ... [six months
after the date of entry into force of
this amending Regulation].

deleted

Article 1(16), amending provision

228i

Power is delegated to the
Commission to supplement this
Regulation by adopting the
regulatory technical standards
referred to in the first
subparagraph in accordance with

deleted
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Articles 10 to 14 of Regulation
(EU) No 1095/2010.

Article 1(16), amending provision, numbered paragraph (2)

229

2. CTPs shall adopt and publish on
their website service level standards
covering all of the following:

2. CTPs shall adopt and publish on
their website on a quartely basis
service level standards covering all
of the following:

2. CTPs shall adopt and publish on
their website service level standards
covering all of the following:

2. CTPs shall adopt, publish on
their website and reqularly update
service level standards covering all
of the following:

Article 1(16), amending provision, numbered paragraph (2), point (a)

230

() an inventory of market data
contributors from whom market
data are received;

(@) an inventory of market data
contributors from whom market
data are received;

(@) an inventory of market data
contributors from whom market
data are received;

(@) an inventory of market-data
contributors from whom market
data are received;

Article 1(16), amending provision, numbered paragraph (2), point (aa)

incidents and the measures

(aa) an assessment of the quality of deleted
2303 data received per contributor;
Article 1(16), amending provision, numbered paragraph (2), point (ab)
(ab) the number of data quality deleted

consolidated market data to users;

consolidated market data to users;

consolidated market data to users;

2 adopted to address them;
Article 1(16), amending provision, numbered paragraph (2), point (b)
231 (b) modes and speed of delivery of | (b) modes and speed of delivery of | (b) modes and speed of delivery of | (b) modes and speed of delivery of

consolidated market data to users;
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(16), amending provision, numbered paragraph (2), point (c)

232

(c) measures taken to ensure
operational continuity in the
provision of consolidated market
data.

(c) measures taken to ensure
operational continuity in the
provision of consolidated market
data.

(c) measures taken to ensure
operational continuity in the
provision of consolidated market
data.

(c) measures taken to ensure
operational continuity in the
provision of consolidated market
data.

Article 1(16), amending provision, numbered pa

ragraph (3)

233

3. CTPs shall have sound security
mechanisms in place designed to
guarantee the security of the means
of transfer of market data between
the market data contributors and the
CTP and between the CTP and the
users and to minimise the risk of
data corruption and unauthorised
access. CTPs shall maintain
adequate resources and have back-
up facilities in place to offer and
maintain its services at all times.

3. CTPs shall have sound security
mechanisms in place designed to
guarantee the security of the means
of transfer of market data between
the market data contributors and the
CTP and between the CTP and the
users and to minimise the risk of
data corruption and unauthorised
access. CTPs shall maintain
adequate resources and have back-
up facilities in place to offer and
maintain its services at all times.

3. CTPs shall have sound security
mechanisms in place designed to
guarantee the security of the means
of transfer of market data between
the market data contributors and the
CTP and between the

CTP and the users and to minimise
the risk of data corruption and
unauthorised access. CTPs shall
maintain adequate resources and
have back-up facilities in place to
offer and maintain its services at
all times.

3. CTPs shall have sound security
mechanisms in place designed to
guarantee the security of the means
of transfer of market data between
the market-data contributors and the
CTP and between the

CTP and the users and to minimise
the risk of data corruption and
unauthorised access. CTPs shall
maintain adequate resources and
have back-up facilities in place to
offer and maintain its services at
all times.

Article 1(16), amending provision, numbered paragraph (3a)

233a

3a. CTPs shall publish a list of
EEA International Securities
Identification Number (ISIN) for
all financial instruments that are
covered by each CTP’s mandate in
accordance with this Regulation.

3a. For each of the asset classes
referred to in Article 27da(1), the
CTP shall publish a list of the
financial instruments that are
covered by the consolidated tape,
indicating their identifying
reference data.
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 04.07: to get back to this provision
later]

[TM 04.09: text reworked]

Article 1(16), amending provision, numbered paragraph (3a)

233b

Each CTP shall offer free access to

this list, and shall ensure that it is
reqularly reviewed and updated, to
offer a comprehensive view of all
the financial instruments covered
by the consolidated tape.

Each CTP shall offer free access to

its list, and shall ensure that the
list is reqularly reviewed and
updated, in order to offer a
comprehensive view of all the
financial instruments covered by
the consolidated tape.

[TM 04.07: to get back to this provision
later]

Article 1(16), amending provision, numbered paragraph (4)

234

4. After 12 months of full operation
of the CTP for shares, ESMA shall
provide the Commission with a
motivated opinion on the
effectiveness and fairness of the
level of participation of regulated
markets in the revenues generated
by the CTP as set out in accordance
with the second subparagraph of
paragraph 1. The Commission may
request ESMA to provide further
opinions, where necessary or
appropriate. The Commission shall
be empowered to adopt a delegated
act in accordance with Article 50 to
revise the allocation key for the

4. After 1218 months of full
operation of the CTP for shares,
ESMA shall provide the
Commission with aan evidence-
based motivated opinion on the
effectiveness and fairness of the

level of participation of regulated
marketsmarket data contributors in

4. After 12 months of full operation
of the CTP for shares, ESMA shall
provide the Commission with a
motivated opinion on the
effectiveness and fairness of the
level of participation of regulated
marketssmaller trading venues as
referred in paragraph 5 point (a) in

the revenues generated by the CTP
as set out in accordance with the
second subparagraph of paragraph
1. The Commission may request
ESMA to provide further opinions,
where necessary or appropriate. The
Commission shall be empowered to
adopt a delegated act in accordance

the revenues generated by the CTP
as set out

in accordance with the second
subparagraph of paragraph 1. The
Commission may request ESMA
to provide further opinions, where
necessary or appropriate. The
Commission shall be empowered to
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Commission Proposal

revenue redistribution, where
appropriate.;

EP Mandate

with Article 50 to revise the
allocation key for the revenue
redistribution, where appropriate.’;

Council Mandate

adopt a delegated act in accordance
with Article 50 to revise the
allocation key for the revenue
redistribution, where appropriate.;
In the context of the allocation key
revision, the position of the smaller
trading venues compared to the
situation before they became
market data contributors shall not
be deteriorated.

Draft Agreement

[TMa3: last sentence added on the
revision of the allocation key should go
to the recital. In the first paragraph to
change the text for a ESMA review of
the RTS]

[TM 13.09: “fully” in first sentence
deleted]

[TM 14.09: eventually deleted -
covered in Articl2 52, point 14a]

Article 1

16), amending provision, numbered paragraph (4a)

234a

4a. The revenue shall be
distributed to trading venues. The

5. The CTP for shares and ETFs
shall redistribute to data
contributors part of the revenues

redistribution of revenue shall be

generated by the consolidated tape,

based on total annual turnover.

as indicated in the reasoned

The total annual turnover of the

decision referred to in Article

trading venue under the
preferential treatment shall be
multiplied by weight that is

27db(1c), according to the
following criteria ("'revenue
distribution scheme""):
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Commission Proposal

EP Mandate

Council Mandate
assigned to the conditions

justifying the preferential

treatment of the trading venue

specified in second subparagraph.

The weights shall be added
cumulatively.

Draft Agreement

[TM3: Agreement in principle,
language to be streamlined once the
overall setup for the CT is agreed.]

[TM 30.08: structured reworked for
clarity]

[TM 04.09: no cost related to
connection as the CTP is to adapt to
the connection and protocols of the
data providers]

[TM 20.07: after the COM proposal
to replace “trading” by
“transaction”, it was decided to
keep the text as it stands and
consider whether a recital is needed
to clarify both terms]

Article 1

16), amending provision, numbered paragraph (4a)

The conditions justifying the
preferential treatment of the
trading venue are:

(a) whether the data contributor is
a small requlated market or an
SME growth market whose annual
trading volume of shares

234b represents 1 % or less of the
annual trading volume of shares in
the Union (*'small trading
venue'');
Article 1(16), amending provision, numbered paragraph (4a), second subparagraph, point (1)
234c
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EP Mandate

Council Mandate

Commission Proposal

1. data are provided from
regulated markets and SME
growth markets, with the annual

Draft Agreement

(b) whether the data contributor is
a trading venue that has admitted
to trading shares or ETFs on ...

trading volume of shares traded at

(five years before the date of entry

the trading venue equals to or is

into force of this amending

below 1 % of the annual trading

Requlation) or thereafter; and

volume of shares traded in the
Union;

[TM 04.09: to change in Article 22a
“annual trading volume”’]

Article 1

16), amending provision, numbered paragraph (4a), second subparagraph, point (2)

234d

2. best bids and offers from
trading venues are provided to
consolidated tape; and

(c) whether the data is provided by
a trading venue and pertains to
shares and ETFs traded on a
trading system that applies pre-
trade transparency.

[TM 12.07: point b reworked as per the
request of the Council]

[TM 20.07: “on” and “or thereafter”
added as per the suggestion of the
COM]

[TM 04.09: point b further reworked -
discussion on the scope of point b and
the application of multipliers still to be
clarified]

Article 1

16), amending provision, numbered paragraph (4a), second subparagraph, point (3)

234e

3. data are provided from
requlated markets, SME growth

For the purposes of the revenue
redistribution scheme, the CTP

markets and multilateral trading

shall take into account the
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Commission Proposal

EP Mandate

Council Mandate
facilities who offer and provide

Draft Agreement
following trading volume (*'the

initial admission on reqular basis

relevant trading volume"'):

for the share or ETF.

(a) for the purposes of the first
subparagraph, point (a), the total
annual trading volume generated
by that trading venue;

(b) for the purposes of the first
subparagraph, point (b):

(i) in the case of small trading
venues, their total annual trading
volume;

(i) in the case of trading venues
other than small trading venues,
the trading volume pertaining to
the shares and ETFs referred to in

that point;

(c) for the purposes of the first
subparagraph, point (c), the
volume pertaining to the shares
and ETFs referred to in that point;

The CTP shall determine the
amount of the revenue to be
redistributed to each data
contributor under the revenue
distribution scheme by multiplying
the relevant trading volume by the
weight assigned to each criterion
set out in the first subparagraph,
as specified in the requlatory
technical standards adopted

Obtenu pour vous par [l .
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EP Mandate

Commission Proposal

Council Mandate

Draft Agreement

pursuant to paragraph 6. The
weights shall be added

cumulatively.

Article 1

16), amending provision, numbered paragraph (4a), second subparagraph, point (3)

234f

Conditions in point 1 shall have
higher weight than conditions in
point 2, and conditions in point 2
shall have higher weight than
conditions in point 3.

[TM 30.08: to consider to move
subparagraph above to para 6]

Article 1(16), amending provision, numbered paragraph (4b), first subparagraph

234g

4b. ESMA shall develop draft
regulatory technical standards to

6. ESMA shall develop draft
requlatory technical standards to::

specify the preferential weights
assigned to the conditions
justifying the preferential
treatment referred to in paragraph

(i) specify the weights assigned to
each criterion referred to in
paragraph 5, first subparagraph;

5 and the mechanism of
calculating the revenue sharing

(ii) further specify the method for

based on the weight system.

calculating amount of the revenue
to be redistributed to each data
contributor as referred to in
paragraph 5, third subparagraph.

For the purposes of point (i) of this
paragraph, the criterion set out in
paragraph 5, first subparagraph,
point (a), shall have a higher
weight than the criterion set out in
point (b) of that subparagraph, and

the criterion set out in point (b) of
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

that subparagraph shall have a
higher weight than the condition
set out in point (c) of that

subparagraph.

Article 1

16), amending provision, numbered paragraph (4b), second subparagraph

234h

For the purposes of determining
the preferential weights, ESMA
shall assess characteristics of the
trading venues, the data submitted

and also potential loss of revenue
of smaller trading venues as
referred to in paragraph 5 point 1.

[n/a]

[TM 04.07: deleted as it is considered
coved by previous subparagraph]

Article 1(16), amending provision, numbered paragraph (4b), third subparagraph

234i

ESMA shall submit those draft

ESMA shall submit those draft

requlatory technical standards to

requlatory technical standards to

the Commission by [OP insert a

the Commission by [nine months

date 9 months as of entry into

force].

after the entry into force of this
amending Requlation].

Article 1(16), amending provision, numbered paragraph (4b), fourth subparagraph

234

Power is delegated to the
Commission to adopt the
regulatory technical standards

Power is delegated to the
Commission to supplement this
Requlation by adopting the

referred to in subparagraph (c) of

requlatory technical standards

paragraph 1 in accordance with

referred to in paragraph 1, point

Articles 10 to 14 of Regulation

(c), in accordance with Articles 10

(EV) No 1095/2010.’;
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

to 14 of Requlation (EU) No
1095/2010.°;

Article 1(17)

(17) the following Article 27ha is

(17) the following Article 27ha is

(17) the following Article 27ha is

(17) the following article 27ha is

consolidated tape providers

consolidated tape providers

consolidated tape providers

Zek inserted: inserted: insertedadded: inserted:
Article 1(17), amending provision, first paragraph
‘Article 27ha ‘Article 27ha ‘Article 27ha ‘Article 27ha
236 Reporting obligations for Reporting obligations for Reporting obligations for Reporting obligations for

consolidated tape providers

Article 1(17), amending provision, numbered paragraph (1)

237

1. CTPs shall, at the end of each
quarter, publish on their website,
which shall be accessible for free,
performance statistics and incident
reports relating to data quality and
systems.

1. CTPs shall, at the end of each
quarter, publish on their website,
which shall be accessible for free,
performance statistics and incident
reports relating to data quality and
systems.

1. CTPs shall, at the end of each
quarter, publish on their website,
which shall be accessible for free,
performance statistics and incident
reports relating to data quality and
systems.

1. CTPs shall, at-the-end-ofeach
guarter-every vear, publish on their
website-which-shall-be-accessible
fer-free; performance statistics and
incident reports relating to data
quality and data systems. Those
performance statistics and incident
reports shall be accessible free of

charge.

[TM 04.09: wording changes on
timeline of publication, and added
‘data’ for clarity]

Article 1

17), amending provision, numbered paragraph (2), first subparagraph

238
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

2. 2. ESMA shall develop draft
regulatory technical standards to
specify the content, timing, format
and terminology of the reporting
obligation.

2. 2-ESMA shall develop draft
regulatory technical standards to
specify the content, timing, format
and terminology of the reporting
obligation.

2. 2-ESMA shall develop draft
regulatory technical standards to
specify the content, timing, format
and terminology of the reporting
obligation_under paragraph 1.

2. 2-ESMA shall develop draft
regulatory technical standards to
specify the content, timing, format
and terminology of the reporting
obligation set out in paragraph 1.

Article 1(17), amending provision, numbered paragraph (2), second subparagraph

239

ESMA shall submit those draft
regulatory technical standards to the
Commission by [OP please insert
nine months after entry into force].

ESMA shall submit those draft
regulatory technical standards to the
Commission by [OP please insert
nine months after entry into

force©OP-please-insertrine-months
after-entry-intoforee].

ESMA shall submit those draft
regulatory technical standards to the
Commission by [OP please insert
nine months after entry into force].

ESMA shall submit those draft
regulatory technical standards to the
Commission by [18 months after
the date of entry into force of this
amending Requlation OPplease

psosbniacmenthe oo o e nte
foree].

Article 1(17), amending provision, numbered paragraph (2), third subparagraph

240

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the
first subparagraph in accordance
with Articles 10 to 14 of Regulation
(EU) No 1095/2010.’;

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the
first subparagraph in accordance
with Articles 10 to 14 of Regulation
(EU) No 1095/2010.’;

Power is delegated to the
Commission to adopt the regulatory
technical standards referred to in the
first subparagraph in accordance
with Articles 10 to 14 of Regulation
(EU) No 1095/2010.-;

Power is delegated to the
Commission to supplement this
Regulation by adopting adept-the
regulatory technical standards
referred to in the first subparagraph
in accordance with Articles 10 to 14
of Regulation (EU) No 1095/2010.’;

Article 1

17), amending provision, numbered paragraph (3)

241

3. CTPs shall keep and preserve
records relating to their business for
a period of no less than five years.
Information concerning the first two
years shall be kept in an easily

3. CTPs shall keep and preserve
records relating to their business for
a period of no less than five years.
Information concerning the first two
years shall be kept in an easily

3. CTPs shall keep and preserve
records relating to their business for
a period of no less than five years.
Information concerning the first two
years shall be kept in an easily

3. CTPs shall keep and preserve
records relating to their business for
at least a-period-ef-no-less-than five
years. CTPs shall promptly make
those records available to the
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Council Mandate

Draft Agreement

Commission Proposal

accessible place, and the CTP shall
promptly provide ESMA with such
records upon request.;

EP Mandate

accessible place, and the CTP shall
promptly provide ESMA with such
records upon request.’;

accessible place, and the CTP shall
promptly provide ESMA or
competent authority with such
records upon request.’;

relevant competent authority or

ESMA upon request.’

[TM 30.08: text adapted as per the
changes made in Article 31(3)]

Article 1

18), amending provision

(17a) in Article 27i, the following

(17a) in Article 27i, the following

are subject to the reporting
obligation set out in Article 26.

241a paraqgraphs are inserted: paragraphs are inserted:
Article 1(18), amending provision
‘4a. An ARM shall have objective, ‘4a. An ARM shall have objective,
non-discriminatory and publicly non-discriminatory and publicly
disclosed requirements for access disclosed requirements for access
241b to its services by undertakings that to its services by undertakings that

are subject to the reporting
obligation set out in Article 26.

Article 1(18), amending provision

241c

An ARM shall publicly disclose the
prices and fees associated with the
data reporting services provided
under this Regulation. It shall
disclose separately the prices and
fees of each service provided,
including discounts and rebates
and the conditions to benefit from
those reductions. It shall allow
reporting entities to access specific
services separately. The prices and
fees charged by an ARM shall be
cost-related.

An ARM shall publicly disclose the

prices and fees associated with the
data reporting services provided
under this Regulation. It shall
disclose separately the prices and
fees of each service provided,
including discounts and rebates
and the conditions to benefit from
them. It shall allow reporting
entities to access specific services
separately. The prices and fees
charged by an ARM shall be cost-
related.
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(18), amending provision

4b. ARMs shall keep and preserve
records relating to their business
for at least five years. The
information concerning the first

4bh. ARMs shall keep and preserve
records relating to their business
for at least five years. ARMs shall
promptly make those records
available to the relevant competent
authority or ESMA upon request.’;

241d two years shall be kept in an easily
accessible place and ARM shall ) ) _
provide such records to ESMA [Language aligned with Article 31
- - MiFIR]
without delay upon request.’;
[TM 04.09: language accepted as
proposed]
Article 1(18)
(18) in Article 28(1), paragraph 1, | (18) in Article 28(1), paragraph 1, | (18) in-Article 28(1)paragraph-1, | (18) in-Article 28(1)paragraph-L;
242 the introductory wording is replaced | the introductory wording is replaced | the-introductory-wording-is the-introductory-werding-is
by the following: by the following: g28 is ng28 is
amended as follows: amended as follows:
Article 1(18), amending provision, point (a)
(a) in paragraph 1, the (a) inparagraph 1, the (a)_in paragraph 1, the
242a introductory part is replaced by the | introductory wording is replaced by | introductory wording is replaced by

following:

the following:

the following:

Article 1(18), amending provision, point (a), numbered paragraph (1)

243

‘1. Financial counterparties that
meet the conditions set out in
Article 4a(1), second subparagraph,
of Regulation (EU) No 648/2012,
and non-financial counterparties
that meet the conditions set out in
Article 10(1), second subparagraph,
of that Regulation, shall conclude

‘1. Faonciolesunterpastiosthat

=41, Franealesuntorpartios

1. Financial counterparties and
non-financial counterparties that
are subject to the clearing
obligation under Title 11 of that

I = :
of Regulation(EL)} No-648/2012,
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

transactions, which are neither
intragroup transactions as defined in
Article 3 of that Regulation nor
transactions covered by the
transitional provisions laid down in
Article 89 of that Regulation, with
other such financial counterparties
or other such non-financial
counterparties in derivatives
pertaining to a class of derivatives
that has been declared subject to the
trading obligation in accordance
with the procedure set out in Article
32 of this Regulation and listed in
the register referred to in Article 34
of this Regulation only on:;

Transactions—which-are-neither
. - lofined

counterpartiesin in OTC
derivatives pertaining to a class of
derivatives that has been declared
subject to the trading obligation in
accordance with the procedure set
out in Article 32 of this Regulation
and listed in the register referred to
in Article 34 of this Regulation
between counterparties as referred

to in Article 4(1)(a) of Reqgulation
(EU) No 648/2012 shall be
concluded only on:;

subparagraph-of-that
Regulation,-shall-conclude
Transactions—which-are-heither
- -

couhterpartiesin in OTC
derivatives pertaining to a class
of derivatives that has been
declared subject to the trading
obligation in accordance with the
procedure set out in Article 32 of
this Regulation and listed in the
register referred to in Article 34
of this Regulation between
counterparties as referred to in
Article 4(1)(a) of Regulation
(EU) No 648/2012 shall be
concluded only on:’;

and-ne 'I'E" il cod Heerpal tle_s
of that Regulation,—Regulation
(EU) No 648/2012 shall conclude
transactions—which-are-neither

sabncoue Loonenetops oo doned
transactions-covered-by-the

: ter- with
other such financial counterparties
or other such non-financial
counterparties in derivatives
pertaining to a class of derivatives
that has been declared subject to the
trading obligation in accordance
with the procedure set out in Article
32 and listed in the register referred
to in Article 34 only on:’;

[18.07: as agreed by email after
suggestion by the EC]

[TM 04.09: language in the first
sentence adjusted for clarity]

Article 1(18), amending provision

243a

(b) the following paragraph 2a is
inserted:

(b) paragraph 2 is deleted:;

(aa) in paragraph 2, the first
subparagraph is deleted:

[TM 12.09: first para deleted since it is
covered by the new text of para 1]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(b) the following paragraph is
inserted;

[TM 05.09: to double check why the
Council proposed to deleted para 2]

Article 1(18), amending provision

243b

'2a. Derivative transactions that
are exempt from or otherwise not
subject to the clearing obligation
under Article 4 of Requlation (EU)
No 648/2012 shall not be subject to

the trading obligation.";

2a. Transactions in derivatives that
are exempt from or not subject to
the clearing obligation laid down
in Article 4 of Regulation (EU) No
648/2012 shall not be subject to the

trading obligation.

[18.07: as agreed by emails after
suggestion by the EC]

[TM 04.09: second part of the para
deleted for clarity - “even if” to be
assessed by the EN DLA]

Article 1(18a)

243c

(c) paragraph 4 is replaced by the
following:

[TM 20.07: the intention of the Council
was to modify current para 3 - deleted]

Article 1(18), amending provision

243d

"4, Derivatives declared subject to

the trading obligation pursuant to
paragraph 1 shall be eligible to
trading on a trading venue as
referred to in paragraph 1 on a

[TM 20.07: deleted]
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Commission Proposal

EP Mandate

Council Mandate

non-exclusive and non-
discriminator

—y
basis.’;

Draft Agreement

Article 1(18), amending provision

243e

(d) paragraph 5 is amended as
follows:

[TM 20.07: the intention of the Council
was to modify current para 4]

(c) in paragraph 4, third
subparagraph, point (b) is replaced
by the following:

Article 1(18), amending provision

243f

(i) point (b) is replaced by the
following:

n/a

Article 1(18), amending provision

2439

"(b) trading venues have clear and

transparent rules so that
derivatives are capable of being

"(b) trading venues have clear and
transparent rules so that
derivatives are capable of being

traded in a fair, orderly and
efficient manner, and are freely

traded in a fair, orderly and
efficient manner, and are freely

negotiable;’;

negotiable;’;

[TM 20.07: decided to keep it - broader
discretion to the COM, not limited to
admission rules]

Article 1(18), amending provision

243h

(i) point (c) is deleted;

[TM 20.07: deleted]
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(18a), amending provision

243i

(18a) Article 31 is replaced by the

(18a) Article 31 is amended as

following:

follows:

Article 1(18a), amending provision

243

"“Article 31
Post-trade risk reduction services
and intragroup transactions

(a) the title is replaced by the
following:

‘Post-trade risk reduction services

[TM 20.07: both EP and Council
agreed on the suggestion proposed by
the COM]

Article 1(18a), amending provision, first paragraph

243k

Article 31
Post-trade risk reduction services

3. The Commission shall adopt, by
means of delegated acts in
accordance with Avrticle 50,
measures specifying

(i) the post-trade risk reduction
services in scope of paragraph 1.
(i) the particulars of the
transactions to be recorded pursuant
to paragraph 2.

1. Transparency obligation under
Articles 8a, 10, and 21 of this
Regulation, the trading

obligation under Article 28, the
best execution obligation in Article

(b) paragraph 1 is replaced by the
following:

1. The transparency obligations in
Avrticles 8a, 10 and 21 of this

27 of Directive 2014/65/EU and

Requlation, the trading obligation

the obligation in Article 1(6) of

in Article 28 of this Requlation and

Directive 2014/65/EU shall not

the best execution obligation in

apply to the following transactions

Article 27 of Directive 2014/65/EU

in OTC derivatives that are:

shall not apply to transactions in
OTC derivatives that are part of
post-trade risk reduction services.

[18.07: suggestion of the COM pasted]
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EP Mandate

Article 1(18a), amending provision, first paragraph, point (a)

Commission Proposal

Council Mandate

Draft Agreement

2431

(a) concluded during portfolio
compression;

n/a
[covered by first paragraph

[to be specified in the recital that portfolio
compression is a subset of post-trade risk
reduction services]

Article 1(18a), amending provision, first paragraph, point (b)

243m

(b) part of post-trade risk
reduction services;

n/a

[covered by first paragraph]

Article 1(18a), amending provision, first paragraph, point (c)

243n

(c) exempted from or otherwise not
subject to the clearing obligation
under Article 4 of Regulation (EU)
No 648/2012; or

n/a

[covered in Article 28(2a)]

Article 1(18a), amending provision, first paragraph, point (d)

2430

(d) objectively measurable as
reducing risks directly relating to
the commercial activity or treasury
financing activity of the non-
financial counterparty as referred
to in Article 10(3) of Requlation
(EU) No 648/2012;

n/a

[TM 12.07: ES PCY to check with the
CZ delegation about this addition]

[18.07: as per the suggestion of the
COM by mail]
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Commission Proposal
Article 1(18a), amending provision, second paragraph

EP Mandate

Council Mandate

Draft Agreement

243p

2. Investment firms and market

operators that meet one of the
conditions in paragraph 1 shall

(c) paragraph 2 is deleted:;

(d) paragraphs 3 and 4 are
replaced by the following:

keep complete and accurate
records of the transactions referred

3. Investment firms and market

to in paragraph 1 that are not
already recorded or reported in

operators that are providers of
post-trade risk reduction services

accordance with Requlation (EU)

shall ensure the maintenance of

No 648/2012. Those records shall

complete and accurate records of

be made available promptly to the

the transactions referred to in

relevant competent authority or

paragraph 1 that are not already

ESMA upon request.

recorded or reported in accordance
with Requlation (EU) No
648/2012. Those investment firms
and market operators shall
promptly make those records
available to the relevant competent
authority or ESMA upon request.

[18.07: suggestion of the COM pasted]

[TM 30.08: text adjusted to the changes
made in Art 27f and 27i]

Article 1(18a), amending provision, third paragraph

243q

3. The Commission shall adopt by
means of delegated acts in
accordance with Article 50,
measures specifying the following:

4. The Commission is empowered
to adopt delegated acts in
accordance with Article 50 to
supplement this Regulation by

specifying:

[18.07: suggestion of the COM pasted]
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Commission Proposal

EP Mandate

Article 1(18a), amending provision, third paragraph, point (a)

Council Mandate

Draft Agreement

243r

(a) the elements of transactions

(i) the post-trade risk reduction

concluded during portfolio
compression in the scope of this
Article;

services in scope of paragraph 1;

Article 1(18a), amending provision, third paragraph, point (b)

243s

(b) the post-trade risk reduction

(i1) the particulars of the

services in scope of this Article;

transactions to be recorded

pursuant to paragraph 3.

Article 1(18a), amending provision, third paragraph, point (c)

243t

(c) elements of transactions to be
recorded pursuant to paragraph

2.%

n/a

Article 1(19)

(19) in Article 32, the following
244 | paragraphs 7, 8 and 9 are added:

(19) in Article 32, the following
paragraphs 7, 7a, 8 and 9 are added:

(19) in-Article 32;thefoHowing
paragraphs7,-8-and-9-are-added is

amended as follows:

(19) ir-Article 32the-foHowing
paragraphs7-8-and-9-are-added is

amended as follows:

Article 1(19), amending provision (a)

2443

‘(a) paragraph 2, point (a) is
replaced by the following:

‘(a) in paragraph 2, point (a) is
replaced by the following:

Article 1(19), amending provision (a), numbered paragraph (a)

244h
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Commission Proposal

EP Mandate

Council Mandate

(a) the class of derivatives
pursuant to paragraph 1(a) or a

Draft Agreement

(a) the class of derivatives
pursuant to paragraph 1, point (a),

relevant subset thereof must be

or a relevant subset thereof must

traded on at least one trading
venue as referred to in Article

28(1), and’;

be traded on at least one trading
venue as referred to in Article

28(1), and’;

Article 1(19), amending provision (b)

244c

(b) paragraph 4, first
subparagraph is replaced by the

(b) in paragraph 4, the first
subparagraph is replaced by the

following:

following:

Article 1(19), amending provision (b), numbered paragraph (4)

244d

4. ESMA shall, on its own
initiative, in accordance with the

‘ESMA shall, on its own initiative,
in accordance with the criteria set

criteria set out in paragraph 2 and

out in paragraph 2 and after

after conducting a public
consultation, identify and notify to

conducting a public consultation,
identify and notify to the

the Commission the classes of
derivatives or individual derivative

Commission the classes of
derivatives or individual derivative

contracts that should be subject to

contracts that should be subject to

the obligation to trade on the
venues referred to in Article 28(1),

the obligation to trade on the
venues referred to in Article 28(1)

but for which no CCP has yet
received authorisation under
Article 14 or 15 of Requlation (EU)

of this Requlation, but for which
no CCP has vyet received
authorisation under Article 14 or

No 648/2012 or which is not traded

15 of Regulation (EU) No

on a trading venue referred to in

648/2012.”

Article 28(1) point (4). ESMA
shall, on its own initiative, in
accordance with the criteria set out
in paragraph 2 and after
conducting a public consultation,

[TM 05.09: reworked and linguistic
revision - reference to article 28
deleted]
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Commission Proposal

EP Mandate

Council Mandate

identify and notify to the
Commission the classes of
derivatives or individual derivative
contracts that should be subject to
the obligation to trade on the
venues referred to in Article 28(1),
but for which no CCP has yet
received authorisation under
Article 14 or 15 of Regulation (EU)

No 648/2012 or which is not traded
on a trading venue referred to in

Article 28(1).°;

Draft Agreement

Article 1(19), amending provision (c)

244¢e

(c) the following paragraphs 7, 8
and 9 are added:

(c) the following paragraphs are
added:

Article 1(19), amending provision (c), numbered

paragraph (7)

245

7. Where ESMA considers that the
suspension of the clearing
obligation as referred to in Article
6a of Regulation (EU) No 648/2012
is a material change in the criteria
for the trading obligation to take
effect, as referred to in paragraph 5
of this Article, ESMA may request
the Commission to suspend the
trading obligation laid down in
Article 28(1) and (2) of this
Regulation for the same classes of

7. Where ESMA considers that the
suspension of the clearing
obligation as referred to in Article
6a of Regulation (EU) No 648/2012
is a material change in the criteria
for the trading obligation to take
effect, as referred to in paragraph 5
of this Article, ESMA may request
the Commission to suspend the
trading obligation laid down in
Article 28(1) and (2) of this
Regulation for the same classes of

7. Where ESMA considers that the
suspension of the clearing
obligation as referred to in Article
6a of Regulation (EU) No 648/2012
is a material change in the criteria
for the trading obligation to

take effect, as referred to in
paragraph 5 of this Article, ESMA
may request the Commission to
suspend the trading obligation laid
down in Article 28(1) and (2) of this
Regulation for the same

7. Where ESMA considers that the
suspension of the clearing
obligation as referred to in Article
6a of Regulation (EU) No 648/2012
is a material change in the criteria
for the trading obligation to

take effect, as referred to in
paragraph 5 of this Article, ESMA
may request that the Commission te
suspend the trading obligation laid
down in Article 28(1) and (2) of this
Regulation for the same
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Commission Proposal

OTC derivatives that are subject to
the request to suspend the clearing
obligation.

EP Mandate

OTC derivatives that are subject to
the request to suspend the clearing
obligation.

Council Mandate

classes of OTC derivatives that are
subject to the request to suspend the
clearing obligation.

Draft Agreement

classes of OTC derivatives that are
subject to the request to suspend the
clearing obligation.

[TM 05.09: linguistic revision]

Article 1

19), amending provision (c), numbered

paragraph (7a)

7a. Where ESMA considers that
certain events or developments
which could adversely affect the
liguidity available in the Union in
certain or all derivatives that have
been declared subject to the trading

obligation, ESMA may request that
the Commission temporarily

7a. ESMA may request that the
Commission suspend the trading
obligation laid down in Article
28(1) and (2) for specific classes of
OTC derivatives or for a specific
type of counterparty, where such a
suspension is necessary to avoid or
address adverse effects to liquidity

implementing act referred to in
paragraph 9. Such a
suspensionmay be renewed for
further periods not exceeding three
months at a time if the grounds for

e suspend the application of the or serious threat to financial
trading obligation laid down in stability and to ensure the orderly
Article 28(1) and (2) for those functioning of financial markets in
financial instruments. the Union and where that
suspension is proportionate to
those aims.
[TM 05.09: linguistic revision]
Article 1(19), amending provision (c), numbered paragraph (7a)
The temporary suspension referred [TM 13.07: moved down after para 9]
to in the first subparagraph shall
be valid for an initial period not
exceeding three months from the
245h date of publication of the
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

the temporary suspension continue
to be applicable.

Article 1(19), amending provision, numbered paragraph (8)

246

8. The request referred to in
paragraph 7 shall not be made
public.

8. The request referred to in

paragraph-7paragraphs 7 and 7a

shall not be made public.

8. The request referred to in
paragraph 7 shall not be made
public.

8. The requests referred to in
paragraphs 7 and 7a shall not be

made public.

Article 1(19), amending provision, numbered paragraph (9)

247

9. After having received the request
referred to in paragraph 7, the
Commission shall, without undue
delay and, on the basis of the
reasons and evidence provided by
ESMA, do either of the following:

9. After having received the request
referred to in paragraph 7_and 7a,
the Commission shall, without
undue delay and, on the basis of the
reasons and evidence provided by
ESMA, do either of the following:

9. After having received the request
referred to in paragraph 7, the
Commission shall, without undue
delay and, on the basis of the
reasons and evidence provided by
ESMA, do either of the following:

9. After having received the
requests referred to in paragraphs
7 and 7a, the Commission shall,
without undue delay and, on the
basis of the reasons and evidence
provided by ESMA, do either of the

following:

Article 1(19), amending provision, numbered paragraph (9), point (a)

(a) inan implementing act suspend
the trading obligation for the classes
of OTC derivatives that are subject

(a) in an implementing act suspend
the trading obligation for the classes
of OTC derivatives that are subject

(a) in an implementing act suspend
the trading obligation for the classes
of OTC derivatives that are subject

(@) by way of an implementing act,
suspend the trading obligation for
the-classes of OTC derivatives or

248 | to the request to suspend the to the request to suspend the to the request to suspend the for types of counterparties that-are
clearing obligation; clearing obligation; clearing obligation; subjeetto-the-requestto-suspend-the
clearing-obligation;
[TM 05.09: adjustment as per para 7a]
Article 1(19), amending provision, numbered paragraph (9), point (b)
249 | (b) reject the requested suspension. | (b) reject the requested suspension. | (b) reject the requested suspension. | (b) reject the requested suspension.

Article 1(19), amending provision, numbered paragraph (9), first paragraph
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

250

For the purposes of point (b), the
Commission shall inform ESMA of
the reasons why it rejected the
requested suspension. The
Commission shall immediately
inform the European Parliament and
the Council of that rejection and
forward them the reasons provided
to ESMA. The information provided
to the European Parliament and the
Council regarding the rejection and
the reasons for that rejection shall
not be made public.;

For the purposes of point (b), the
Commission shall inform ESMA of
the reasons why it rejected the
requested suspension. The
Commission shall immediately
inform the European Parliament and
the Council of that rejection and
forward them the reasons provided
to ESMA. The information provided
to the European Parliament and the
Council regarding the rejection and
the reasons for that rejection shall
not be made public.’;

For the purposes of point (b), the
Commission shall inform ESMA of
the reasons why it rejected the
requested suspension. The
Commission shall immediately
inform the European Parliament and
the Council of that rejection and
forward them the reasons provided
to ESMA. The information
provided to the European
Parliament and the Council
regarding the rejection and the
reasons for that rejection shall not
be made public.’;

For the purposes of point (b), the
Commission shall inform ESMA of
the reasons why it rejected the
requested suspension. The
Commission shall immediately
inform the European Parliament and
the Council of that rejection and
forward them the reasons provided
to ESMA. The information
provided to the European
Parliament and the Council
regarding the rejection and the
reasons for that rejection shall not
be made public.

The suspension referred to in the
first subparagraph shall be valid
for an initial period of no more
than three months from the date of
publication of the implementing
act referred to in the first
subparagraph, point (a).

Where the grounds for the
suspension referred to in the first
subparagraph continue to apply,
the Commission may by way of an
implementing act, extend that
suspension for further periods of
no more than three months, with
the total period of the suspension
of no more than 12 months.

The implementing acts referred to
in the first and fourth
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

subparagraphs shall be adopted in
accordance with the examination
procedure referred to in Article
57 %

[TM 05.09: language adjusted]

Article 1

20)

251

(20) the following Article 32a is
inserted:

(20) the following Article 32a is
inserted:

(20) the following Article 32a is
insertedadded:

(20) the following Article 32a is
inserted:

Article 1(20), amending provision, first paragraph

252

‘Article 32a
Stand-alone suspension of the
trading obligation

‘Article 32a
Stand-alone suspension of the
trading obligation

‘Article 32a
Stand-alone suspension of the
trading obligation

‘Article 32a
Stand-alone suspension of the
trading obligation

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

Article 1(20), amending provision, numbered paragraph (1)

253

1. At the request of the competent
authority of a Member State, the
Commission may suspend the
derivatives trading obligation with
respect to certain investment firms
in accordance with the procedure
referred to in Article 51 and after
having consulted ESMA. The
competent authority shall indicate
why it considers that the conditions

1. At the request of the competent
authority of a Member State, the
Commission may adopt an
implementing act to suspend the
derivatives trading obligation with
respect to certain investment firms
in accordance with the procedure
referred to in Article 51 and after
having consulted ESMA. The
competent authority shall indicate

1. At the request of the competent
authority of a Member State, the
Commission may suspend-the
Geshiatves ad.' 9 e
firmsadopt an implementing act in
accordance with the procedure
referred to in Article 51 and, after
having consulted ESMA, suspend

1. At the request of the competent
authority of a Member State, the
Commission may, by way of an
implementing act, suspend the
derivatives trading obligation with
respect to certain-vestmentfirms
financial counterparties in
accordance with the procedure
referred to in Article 51 and, where
appropriate, after having consulted

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 277/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal

for a suspension are met. In
particular, the competent authority
shall demonstrate that an investment
firm within its jurisdiction:

EP Mandate

why it considers that the conditions
for a suspension are met. In
particular, the competent authority
shall demonstrate that an investment
firm within its jurisdiction:

Council Mandate

the derivatives trading obligation
with respect to the investment firms
specified by the competent
authority. The competent authority
shall indicate why it considers that
the conditions for a suspension are
met. In particular, the competent
authority shall demonstrate that

an investment firm within its
jurisdiction:

Draft Agreement

ESMA. The competent authority
shall indicate why it considers that
the conditions for a suspension are
met. In particular, the competent
authority shall demonstrate that a
an-hvestment-firm-a-financial
counterparty within its jurisdiction:

[TM 05.09: linguistic revision]

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

[TM 13.09: consider the involvement of
ESMA on the suspension of DTO when
necessary]

Article 1(20), amending provision, numbered paragraph (1), point (a)

254

() regularly receives requests for a
quote for the derivatives subject to
the derivatives trading obligation;

(@) regularly receives requests for a
quote for the derivatives subject to
the derivatives trading obligation;

(a) regularly acts as a market
maker in an OTC derivative subject

(@) regularly acts as a market
maker in an OTC derivative

to the derivatives trading obligation

subject to the derivatives trading

and regularly receives requests for a
quote for the derivatives-subjeetto
the-derivativesOTC from a non-
EEA counterpart which has no
active membership on an EU
trading venue that offers trading
obligationin the OTC derivative;

obligation and regularly receives
requests for a quote for the

derivatives subject to the derivatives
trading obligation from a non-EEA
couhterpartcounterparty which has
no active membership on an EY
EEA trading venue that offers

or

trading in the OTC derivative
subject to the trading obligation;
ahdor
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

[TM 05.09: EU replaced by EEA]

Article 1(20), amending provision, numbered paragraph (1), point (b)

255

(b) from a non-EEA counterpart
which has no active membership on
a EU trading venue that offers
trading in the derivative subject to
the trading obligation; and

(b) from a non-EEA counterpart
which has no active membership on
a EU trading venue that offers
trading in the derivative subject to
the trading obligation; and

(b) from-anon-EEA
counterpartregularly trades an
OTC derivative subject to the
derivatives trading obligation, with

non-EEA counterparty which
haswould be qualified as a
financial counterparty if it were

(b) regularly acts as a market maker
in thean OTC credit derivative
subject to the derivatives trading
obligation and:

(i) intends to trade OTC credit
derivatives subject to the derivatives
trading obligation on own account

established in the EU which have

on _a trading venue only open to

no active membership on aan EU
trading venue that offers trading in
the OTC derivative, and clears the

counterparties that are CCP
clearing members as defined in
Article 2, point 14, of Reqgulation

OTC derivative on a central

counterparty authorised in

accordance with Regulation (EU)

648/2012.-subjectto-the-trading
Thetin:

(EU) No 648/2012 (‘dealer-to-
dealer’ venue);

[TM 05.09: direct member replaced by
clearing member]

(ii) intends to trade OTC credit
derivatives subject to the derivatives
trading obligation on own account
with a counterparty which is a
market maker and which has no
active _membership on _an EEA
dealer-to-dealer venue that offers
trading _in the OTC derivatives
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

subject to the trading obligation;
and

(iii) _clears those OTC credit
derivatives in a CCP authorised in
accordance with Requlation (EU)
No 648/2012.

The implementing acts referred to
in_the first subparagraph shall be
adopted in _accordance with the
examination procedure referred to
in Article 51.

[TM 13.07: wording of para 1
reworked as per the COM proposal-
para la to be deleted - Council and EP
to confirm the acceptance of the new
wording]

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

[TM 05.09: point i and ii reworked for
clarity]

Article 1(20), amending provision, numbered paragraph (1), point (c)

256

(c) regularly acts as a market maker
in the derivative subject to the
derivatives trading obligation.

(c) regularly acts as a market maker
in the derivative subject to the
derivatives trading obligation.

(C) regularly-actsasa-market
mokeornthedorntvesubestie

n/a

Article 1(20), amending provision, numbered paragraph (1a),
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EP Mandate

Council Mandate

Draft Agreement

256a

Commission Proposal

la. At the request of the competent
authority of a Member State, the
Commission may adopt an
implementing act to suspend the
derivatives trading obligation with
respect to certain financial
counterparties in accordance with
the procedure referred to in Article
51 and after having consulted
ESMA. The competent authority
shall indicate why it considers that
the conditions for a suspension are
met. In particular, the competent
authority shall demonstrate that
the financial counterparty within

its jurisdiction:

n/a

Article 1(20), amending provision, Article 1(20),

amending provision, numbered paragraph (1a), point (a)

256b

(a) reqularly trades derivatives
subject to the derivatives trading
obligation on a specific market

segment;

n/a

Article 1

20), amending provision, Article 1(20),

amending provision, numbered paragraph (1a), point (b)

256¢C

(b) reqularly trades derivatives
with a non-EEA market maker
which has no active membership
on an EU trading venue that offers
trading in the derivative subject to
the trading obligation;

n/a

Article 1(20), amending provision, Article 1(20), amending provision, numbered paragraph (1a), point (c)
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

256d

(c) clears those derivatives in a
CCP authorised in accordance
with Regulation (EU) No 648/2012.

n/a

Article 1(20), amending provision, Article 1(20),

amending provision, numbered paragraph (1a), point (c)

256e

The implementing acts referred to
in the first subparagraph shall be
adopted in accordance with the
examination procedure referred to
in Article 51.

n/a

Article 1(20), amending provision, numbered paragraph (2), first subparagraph

2. When assessing whether to
suspend the trading obligation in
accordance with paragraph 1, the
Commission shall take into account
whether such suspension of the
trading obligation would have a
distortive effect on the clearing
obligation laid down in Article 4(1)

2. When assessing whether to
suspend the trading obligation in
accordance with paragraph
dparagraphs 1 and 1a, the
Commission shall consider
whether to suspend it for specific
markets only, and shall take into
account whether such suspension of

2. When assessing whether to
suspend the trading obligation in
accordance with paragraph 1, the
Commission shall take into account
whether such suspension of the
trading obligation would have a
distortive effect on the clearing
obligation laid down in Article 4(1)

2. When assessing whether to
suspend the trading obligation in
accordance with paragraph
paragraph 1, the Commission_shall
consider whether to suspend it for
specific markets only, and shall take
into  account  whether  such
suspension of the trading obligation

257 | of Regulation (EU) No 648/2012. the trading obligation would have a | of Regulation (EU) No 648/2012. would have a distortive effect on the
distortive effect on the clearing clearing obligation laid down in
obligation laid down in Article 4(1) Article 4(1) of Regulation (EU) No
of Regulation (EU) No 648/2012. 648/2012.

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]
[TM 05.09: adjusted text]
Article 1(20), amending provision, numbered paragraph (2), second subparagraph
The Commission shall also contact | The Commission shall also contact | The Commission shall also contact
257a the competent authorities of other | other competent authorities from other competent authorities from

Member States to assess whether

other Member States to assess

other Member States to assess
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Commission Proposal

EP Mandate

investment firms in Member States

Council Mandate

whether investment firms in

other than that making the request

Member States other than that

Draft Agreement

whether investment firms in
Member States other than that

in accordance with paragraph 1

making the request in accordance

making the request in accordance

are in a situation similar to those

with paragraph 1 are in a situation

with paragraph 1 are in a situation

in the requesting Member State.

similar to those in the requesting

similar to those in the requesting

The competent authorities of
Member States that did not file a

Member State(s). Member States

Member State. Member States that

that did not file a request pursuant

did not file a request pursuant to

request pursuant to paragraph 1

to paragraph 1 may, after adoption

paragraph 1 may, after adoption of

and 1a may, after adoption of the

of the implementing act mentioned

the implementing act mentioned in

implementing act mentioned in

in paragraph 1, request that

paragraph 1, request that
investment firms that are in a
situation similar to those in the

investment firms that are in a
situation similar to those in the

paragraph 1, request  that
investment firms that are in a
situation similar to those in the

requesting Member State(s) are

requesting Member State are added

requesting Member State are added

added to the implementing act.

to the implementing act. The

to the implementing act. The
competent authority of the Member

The competent authority of the

competent authority of the Member

Member State(s) making this

State making that request shall

request shall indicate and

indicate and demonstrate why it

demonstrate why it considers that

State _making that request shall
demonstrate why it considers that
the conditions for a suspension are

considers that the conditions for a

the conditions for a suspension are

also met.

suspension are also met.

also met.

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

[TM 05.09: text adjusted]

Article 1

20), amending provision, numbered paragraph (2), second subparagraph

257b

If the derivatives trading obligation

Where the derivatives trading

with respect to the investment firm

obligation with respect to the

specified by the competent
authority is suspended then the

investment firm specified by the
competent authority is suspended,

derivatives trading obligation shall

the derivatives trading obligation

not apply in respect to its
counterparty referred to in
paragraph 1, points (a) or (b).

shall not apply with respect to its
counterparty, as referred to in
paragraph 1, point (a) or (b).
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

[TM 05.09: text adjusted]

2a. The implementing acts referred
to in paragraphs 1 and 1a shall be

n/a

suspension.

257¢c adopted in accordance with the
examination procedure referred to
in Article 51.
Article 1(20), amending provision, numbered paragraph (3)
3. The implementing act referred to
3. The implementing act referred to | 3. The implementing act referred to | 3. The implementing act referred to | in paragraph 1 shall be accompanied
in paragraph 1 shall be accompanied | in paragraph-tparagraphs 1 and 1a | in paragraph 1 shall be accompanied | by the evidence presented by the
by the evidence presented by the shall be accompanied by the by the evidence presented by the competent authority requesting the
competent authority requesting the | evidence presented by the competent authority requesting the | suspension.
258 | suspension. competent authority requesting the | suspension.

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

[TM 05.09: text adjusted]

Article 1(20), amending provision, numbered paragraph (4)

259

4. The implementing act referred to
in paragraph 1 shall be
communicated to ESMA and shall
be published in the ESMA register

4. The implementing act referred to

in paragraph-tparagraphs 1 and la

shall be communicated to ESMA
and shall be published in the ESMA

4. The implementing act referred to
in paragraph 1 shall be
communicated to ESMA and shall
be published in the ESMA register

4. The implementing act referred to
in paragraph 1  shall  be
communicated to ESMA and shall
be published in the ESMA register
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

referred to in Article 34 of this
Regulation.

register referred to in Article 34 of
this Regulation.

referred to in Article 34 of this
Regulation.

referred to in Article 34.—ofthis
Regulation:

[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]

[TM 05.09: text adjusted]

Article 1(20), amending provision, numbered paragraph (5)

5. The Commission shall regularly
review whether the grounds for the
suspension of the trading obligation
continue to apply.;

5. The Commission shall regularly
review whether the grounds for the
suspension of the derivatives
trading obligation continue to

5. The Commission shall regularly
review whether the grounds for the
suspension of the trading obligation
continue to apply.’;

5. The Commission shall regularly
review whether the grounds for the
suspension of the derivatives trading
obligation continue to apply.’;

specifying, in an exhaustive and
uneguivocal manner, the
derivatives that are subject to the

260
apply.”;
[07.08: as agreed at the TM 20.07, the
wording of Article 32a was inserted as
suggested by the COM in its mail of
19.07 at 18:22]
260a (20a) the wording of Article 34 is [TM 05.09: deletion of changes to
replaced by the following: article 34]
"‘ESMA shall publish and
260 maintain on its website a register

[TM 05.09: deletion of changes to
article 34]
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Council Mandate

Draft Agreement

Commission Proposal

EP Mandate

obligation to trade on the venues
referred

to in Article 28(1), the venues
where they are traded, and the
dates from which the obligation
takes

effect.’;

Article 1(21)

(21) Article 35 is amended as

(21) Article 35 is amended as

(21) Article 35 is amended as

(21) Article 35 is amended as

Al follows: follows: follows: follows:
Article 1(21), point (a)
() in paragraph 1, first (a) in paragraph 1, first (a) in paragraph 1, first (@) in paragraph 1, first
subparagraph, the introductory subparagraph, the introductory subparagraph, the introductory subparagraph, the introductory
wording is replaced by the wording is replaced by the wording is replaced by the wording is replaced by the
262 | following: following: following: following:

Article 1(21), point (a), amending provision, numbered paragraph (1)

263

‘1. Without prejudice to Article 7
of Regulation (EU) No 648/2012, a
CCP shall accept to clear financial
instruments on a non-discriminatory
and transparent basis, including as

‘1. Without prejudice to Article 7
of Regulation (EU) No 648/2012, a
CCP shall accept to clear financial
instruments on a non-discriminatory
and transparent basis, including as

‘1. Without prejudice to Article 7
of Regulation (EU) No 648/2012, a
CCP shall accept to clear financial
instruments on a non-discriminatory
and transparent basis, including as

‘4. Without prejudice to Article 7
of Regulation (EU) No 648/2012, a
CCP shall accept to clear financial
instruments on a non-discriminatory
and transparent basis, including as
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

regards collateral requirements and
fees relating to access, regardless of
the trading venue on which a
transaction is executed.

regards collateral requirements and
fees relating to access, regardless of
the trading venue on which a
transaction is executed.

regards collateral requirements and
fees relating to access, regardless of
the trading venue on which a
transaction is executed.

regards collateral requirements and
fees relating to access, regardless of
the trading venue on which a
transaction is executed.

exchange-traded derivatives.

exchange-traded derivatives.

exchange-traded derivatives.

Article 1(21), point (a), amending provision, numbered paragraph (1), first paragraph
The requirement in the first The requirement in the first The requirement in the first The requirement in the first
264 | subparagraph shall not apply to subparagraph shall not apply to subparagraph shall not apply to subparagraph shall not apply to

exchange-traded derivatives.

Article 1(21), point (a), amending provision, num

bered paragraph (1), second paragraph

The CCP shall in particular ensure
that a trading venue has the right to
non-discriminatory treatment of

The CCP shall in particular ensure
that a trading venue has the right to
non-discriminatory treatment of

The CCP shall in particular ensure
that a trading venue has the right to
non-discriminatory treatment of

The CCP shall in particular ensure
that a trading venue has the right to
non-discriminatory treatment of

within three months of permitting
access, on condition that a relevant
competent authority has granted

within three months of permitting
access, on condition that a relevant
competent authority has granted

within three months of permitting
access, on condition that a relevant
competent authority has granted

e contracts traded on that trading contracts traded on that trading contracts traded on that trading contracts traded on that trading
venue in terms of:; venue in terms of:; venue in terms of:’; venue in terms of:’;
Article 1(21), point (b)
266 (b) paragraph 3 is replaced by the (b) paragraph 3 is replaced by the (b) paragraph 3 is replaced by the (b) paragraph 3 is replaced by the
following: following: following: following:
Article 1(21), point (b), amending provision, numbered paragraph (3)
‘3. The CCP shall provide a written | ‘3. The CCP shall provide a written | ‘3. The CCP shall provide a written | ‘3. The CCP shall provide a written
o7 | response to the trading venue either | response to the trading venue either | response to the trading venue either | response to the trading venue either

within three months of permitting
access, on condition that a relevant
competent authority has granted
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

access pursuant to paragraph 4, or
within three months of denying
access. The CCP may deny a
request for access only under the
conditions specified in paragraph
6(a). Where a CCP denies access, it
shall provide full reasons in its
response and inform its competent
authority in writing of the decision.
Where the trading venue is
established in a Member State other
than the one of the CCP, the CCP
shall also provide such notification
and reasoning to the competent
authority of that trading venue. The
CCP shall provide access within
three months of providing a positive
response to the access request.;

b

access pursuant to paragraph 4, or
within three months of denying
access. The CCP may deny a
request for access only under the
conditions specified in paragraph
6(a). Where a CCP denies access, it
shall provide full reasons in its
response and inform its competent
authority in writing of the decision.
Where the trading venue is
established in a Member State other
than the one of the CCP, the CCP
shall also provide such notification
and reasoning to the competent
authority of that trading venue. The
CCP shall provide access within
three months of providing a positive
response to the access request.;

b

access pursuant to paragraph 4, or
within three months of denying
access. The CCP may deny a
request for access only under the
conditions specified in paragraph
6(a). Where a CCP denies access, it
shall provide full reasons in its
response and inform its competent
authority in writing of the decision.
Where the trading venue is
established in a Member State other
than the one of the CCP, the CCP
shall also provide such notification
and reasoning to the competent
authority of that trading venue. The
CCP shall provide access within
three months of providing a positive
response to the access request.’;

2

access pursuant to paragraph 4, or
within three months of denying
access. The CCP may deny a
request for access only under the
conditions specified in paragraph 6,
point (a). Where a CCP denies
access, it shall provide full reasons
in its response and inform its
competent authority in writing of
the decision. Where the trading
venue is established in a Member
State other than the one of the CCP,
the CCP shall also provide such
notification and reasoning to the
competent authority of that trading
venue. The CCP shall provide
access within three months of
providing a positive response to the
access request.’;

Article 1(21), point (b), amending provision

(ba) paragraph 4 is replaced by the
following:

(ba) paragraph 4 is amended as
follows:

would not threaten the smooth and
orderly functioning of the markets,
in particular due to liquidity

267a
[TM 05.09: presentation approached
changed]
Article 1(21), point (b), amending provision, numbered paragraph (4)
‘4, The competent authority of the (i) the first subparagraph is
CCP or that of the trading venue replaced by the following:
shall grant a trading venue access
267b to a CCP only where such access ‘The competent authority of the

CCP or that of the trading venue
shall grant a trading venue access
to a CCP only where such access
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Council Mandate

Commission Proposal

EP Mandate

fragmentation, or would not
adversely affect systemic risk.

Draft Agreement

would not threaten the smooth and
orderly functioning of the markets,

in particular due to liquidity
fragmentation, or would not
adversely affect systemic risk.

Article 1(21), point (b), amending provision, numbered paragraph (4)

267¢c

If a competent authority refuses
access, it shall issue its decision
within two months following
receipt of the request referred to in
paragraph 2 and provide full
reasons to the other competent
authority, the CCP and the trading

venue including the evidence on
which the decision is based.’;

(ii) the second and third
subparagraphs are deleted;

Article 1(22)

(22) Article 36 is amended as

(22) Article 36 is amended as

(22) Avrticle 36 is amended as

(22) Awrticle 36 is amended as

268 follows: follows: follows: follows:
Article 1(22), point (a)
(a) in paragraph 1, the first (a) in paragraph 1, the first (a) in paragraph 1, the first (a) in paragraph 1, the first
subparagraph is replaced by the subparagraph is replaced by the subparagraph is replaced by the subparagraph is replaced by the
269 following: following: following: following:
Article 1(22), point (a), amending provision, first paragraph
270
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Commission Proposal

‘Without prejudice to Article 8 of
Regulation (EU) No 648/2012, a
trading venue shall, upon request,
provide trade feeds on a non-
discriminatory and transparent
basis, including as regards fees
related to access, to any CCP
authorised or recognised by that
Regulation that wishes to clear
transactions in financial instruments
that are concluded on that trading
venue. That requirement shall not

apply to:

EP Mandate

‘Without prejudice to Article 8 of
Regulation (EU) No 648/2012, a
trading venue shall, upon request,
provide trade feeds on a non-
discriminatory and transparent
basis, including as regards fees
related to access, to any CCP
authorised or recognised by that
Regulation that wishes to clear
transactions in financial instruments
that are concluded on that trading
venue. That requirement shall not

apply to:

Council Mandate

“Without prejudice to Article 8 of
Regulation (EU) No 648/2012, a
trading venue shall, upon request,
provide trade feeds on a non-
discriminatory and transparent
basis, including as regards fees
related to access, to any CCP
authorised or recognised by that
Regulation that wishes to clear
transactions in financial instruments
that are concluded on that trading
venue. That requirement shall not

apply to:

Draft Agreement

‘Without prejudice to Article 8 of
Regulation (EU) No 648/2012, a
trading venue shall, upon request,
provide trade feeds on a non-
discriminatory and transparent
basis, including as regards fees
related to access, to any CCP
authorised or recognised by- in
accordance with that Regulation
that wishes to clear transactions in
financial instruments that are
concluded on that trading venue.
That requirement shah-does not

apply to:

[TM 05.09: text adjusted]

Article 1

22), point (a), amending provision, firs

t paragraph, point (a)

(a) any derivative contract that is
already subject to the access

(a) any derivative contract that is
already subject to the access

(a) any derivative contract that is
already subject to the access

(@) any derivative contract that is
already subject to the access

A obligations under Article 8 of obligations under Article 8 of obligations under Article 8 of obligations under Article 8 of
Regulation (EU) No 648/2012; Regulation (EU) No 648/2012; Regulation (EU) No 648/2012; Regulation (EU) No 648/2012;
Article 1(22), point (a), amending provision, first paragraph, point (b)
279 (b) exchange-traded derivatives.; (b) exchange-traded derivatives.; (b) exchange-traded derivatives.’; (b) exchange-traded derivatives.’;

Article 1(22), point (b)

273

(b) paragraph 3 is replaced by the
following:

(b) paragraph 3 is replaced by the
following:

(b) paragraph 3 is replaced by the
following:

(b) paragraph 3 is replaced by the
following:
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(22), point (b), amending provision, numbered paragraph (3)

274

‘3. The trading venue shall provide
a written response to the CCP
within three months either
permitting access, under the
condition that the relevant
competent authority has granted
access pursuant to paragraph 4, or
denying access. The trading venue
may deny access only under the
conditions specified pursuant to
paragraph 6, point (a). When access
is denied, the trading venue shall
provide full reasons in its written
response and forward that written
response to its competent authority.
Where the CCP is established in a
different Member State than the
trading venue, the trading venue
shall also forward that written
response to the competent authority
of the CCP. The trading venue shall
provide access within three months
of providing a positive response to
the access request.;

‘3. The trading venue shall provide
a written response to the CCP
within three months either
permitting access, under the
condition that the relevant
competent authority has granted
access pursuant to paragraph 4, or
denying access. The trading venue
may deny access only under the
conditions specified pursuant to
paragraph 6, point (a). When access
is denied, the trading venue shall
provide full reasons in its written
response and forward that written
response to its competent authority.
Where the CCP is established in a
different Member State than the
trading venue, the trading venue
shall also forward that written
response to the competent authority
of the CCP. The trading venue shall
provide access within three months
of providing a positive response to
the access request.;

‘3. The trading venue shall provide
a written response to the CCP
within three months either
permitting access, under the
condition that the relevant
competent authority has granted
access pursuant to paragraph 4, or
denying access. The trading venue
may deny access only under the
conditions specified pursuant to
paragraph 6, point (a). When access
is denied, the trading venue shall
provide full reasons in its written
response and forward that written
response to its competent

authority. Where the CCP is
established in a different Member
State than the trading venue, the
trading venue shall also forward that
written response to the competent
authority of the CCP. The trading
venue shall provide access within
three months of providing a positive
response to the

access request.’;

‘3. The trading venue shall provide
a written response to the CCP
within three months either
permitting access, under the
condition that the relevant
competent authority has granted
access pursuant to paragraph 4, or
denying access. The trading venue
may deny access only under the
conditions specified pursuant to
paragraph 6, point (a). When access
is denied, the trading venue shall
provide full reasons in its written
response and forward that written
response to its competent authority.
Where the CCP is established in a
different Member State than the
trading venue, the trading venue
shall also forward that written
response to the competent authority
of the CCP. The trading venue shall
provide access within three months
of providing a positive response to
the access request.’;

k

Article 1(22), point (b), amending provision

274a

(ba) paragraph 4 is replaced by the

following:

(ba) paragraph 4 is amended as
follows:
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Commission Proposal

Article 1(22), point (b), amending provision

EP Mandate

Council Mandate

Draft Agreement

274b

‘4. The competent authority of the

trading venue or that of the CCP,
shall grant a CCP access to a
trading venue only where such
access would not threaten the
smooth and orderly functioning of
the markets, in particular due to
liguidity fragmentation, and where
the trading venue has put in place
adeguate mechanisms to prevent
such fragmentation, or would not
adversely affect systemic risk.

(i) the first subparagraph is

replaced by the following:

‘The competent authority of the
trading venue or that of the CCP
shall grant a CCP access to a
trading venue only where such
access would not threaten the
smooth and orderly functioning of
the markets, in particular due to
liguidity fragmentation, and where
the trading venue has put in place
adeguate mechanisms to prevent
such fragmentation, or would not
adversely affect systemic risk.

Article 1(22), point (b), amending provision

If a competent authority denies
access it shall issue its decision
within two months following
receipt of the request referred to in

(i1) second and third
subparagraphs are deleted.

[TM 05.09: presentation adjusted]

274c paraqgraph 2 and provide full
reasons to the other competent
authority, the trading venue and
the CCP including the evidence on
which its decision is based.’;
Article 1(22), point (c)
275 | (c) paragraph 5 is deleted; (c) paragraph 5 is deleted:; (c) paragraph 5 is deleted:; (c) paragraph 5 is deleted:;

Article 1(23)
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

276

(23) in Article 38, paragraph 1 is
replaced by the following:

(23) in Article 38, paragraph 1 is
replaced by the following:

(23) in Article 38, paragraph 1 is
replaced by the following:

(23) in Article 38, paragraph 1 is
replaced by the following:

Article 1(23), amending provision, numbered paragraph (1)

‘1. A trading venue established in a
third country may request access to
a CCP established in the Union only

‘1. A trading venue established in a
third country may request access to
a CCP established in the Union only

‘1. A trading venue established in a
third country may request access to
a CCP established in the Union only

‘1. A trading venue established in a
third country may request access to
a CCP established in the Union only

to that CCP being recognised under
Article 25 of Regulation (EU) No
648/2012.

to that CCP being recognised under
Article 25 of Regulation (EU) No
648/2012.

to that CCP being recognised under
Article 25 of Regulation (EU) No
648/2012.

277 if the Commission has adopted a if the Commission has adopted a if the Commission has adopted a if the Commission has adopted a
decision in accordance with Article | decision in accordance with Article | decision in accordance with Article | decision in accordance with Article
28(4) relating to that third country. | 28(4) relating to that third country. | 28(4) relating to 28(4) relating to-that third country.

that third country.
Article 1(23), amending provision, numbered paragraph (1), first paragraph

A CCP established in a third A CCP established in a third A CCP established in a third A CCP established in a third
country may request access to a country may request access to a country may request access to a country may request access to a

278 trading venue in the Union subject trading venue in the Union subject | trading venue in the Union subject trading venue in the Union subject

to that CCP being recognised under
Acrticle 25 of Regulation (EU) No
648/2012.

Article 1(23), amending provision, numbered paragraph (1), second paragraph

279

CCPs and trading venues
established in third countries shall
only be permitted to make use of the
access rights referred to in Articles
35 and 36 with regard to financial
instruments covered by those
Articles and provided that the
Commission has adopted a decision
in accordance with paragraph 3 of
this Article, determining that the

CCPs and trading venues
established in third countries shall
only be permitted to make use of the
access rights referred to in Articles
35 and 36 with regard to financial
instruments covered by those
Articles and provided that the
Commission has adopted a decision
in accordance with paragraph 3 of
this Article, determining that the

CCPs and trading venues
established in third countries shall
only be permitted to make use of the
access rights referred to in Articles
35 and 36 with regard to financial
instruments covered by those
Articles and provided that the
Commission has adopted a decision
in accordance with paragraph 3

CCPs and trading venues
established in third countries shall
only be permitted to make use of
the access rights referred to in
Avrticles 35 and 36 with regard to
financial instruments covered by
those Articles and provided that the
Commission has adopted a decision
in accordance with paragraph 3
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

legal and supervisory framework of
the third country is considered to
provide for an effective equivalent
system for permitting CCPs and
trading venues authorised under
foreign regimes access to CCPs and
trading venues established in that
third country.;

legal and supervisory framework of
the third country is considered to
provide for an effective equivalent
system for permitting CCPs and
trading venues authorised under
foreign regimes access to CCPs and
trading venues established in that
third country.;

of this Article, determining that the
legal and supervisory framework of
the third country is considered to
provide for an effective equivalent
system for permitting CCPs and
trading venues authorised under
foreign regimes access to CCPs and
trading venues established in that
third-country.’;

of this Article, determining that the
legal and supervisory framework of
the third country is considered to
provide for an effective equivalent
system for permitting CCPs and
trading venues authorised under
foreign regimes access to CCPs and
trading venues established in that
third-country.’;

the following:

the following:

the following:

Article 1(24)
(24) in Article 38g(1), the (24) in Article 38g(1), the (24) in Article 38g(1), the (24) in Article 38¢g(1), the
280 | introductory wording is replaced by | introductory wording is replaced by | introductory wording is replaced by | introductory wording is replaced by

the following:

Article 1(24), amending provision, first paragraph

281

‘Where ESMA finds that a person
listed in Article 38b(1), point (a),
has not complied with any of the
requirements laid down in Article
22a, Article 22D, or Title 1Va, it
shall take one or more of the
following actions:;

‘Where ESMA finds that a person
listed in Article 38b(1), point (a),
has not complied with any of the
requirements laid down in Article
20, 21, 22, 22a, Article 22b or 26,
or Title IVa, it shall take one or
more of the following actions:;

‘Where ESMA finds that a person
listed in Article 38b(1), point (a),
has not complied with any of the
requirements laid down in Article
22a, Article 22b, Article 22c, or
Title 1Va, it shall take one or more
of the following actions:’;

‘Where ESMA finds that a person
listed in Article 38b(1), point (a),
has not complied with any of the
requirements laid down in Article
20, 21, 22, 22a, Artiele-22b or 22c,
or in Title IVa, it shall take one or
more of the following actions:’;

Article 1(25)

282

(25) in Article 38h(2), the first
subparagraph is replaced by the
following:

(25) in Article 38h(2), the first
subparagraph is replaced by the
following:

(25) in Article 38h(2), the first
subparagraph is replaced by the
following:

(25) in Article 38h(1), the first
subparagraph is replaced by the
following:
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(25), amending provision, first paragraph

283

‘Where ESMA, in accordance with
Article 38k(5), finds that a person
listed in Article 38b(1), point (a),
has intentionally or negligently not
complied with any of the
requirements provided for in Article
22a, Article 22b, or in Title 1Va, it
shall adopt a decision imposing a
fine in accordance with paragraph 2
of this Atrticle.;

>

‘Where ESMA, in accordance with
Article 38k(5), finds that a person
listed in Article 38b(1), point (a),
has intentionally or negligently not
complied with any of the
requirements provided for in Article
22, 22a, Article 22b or 26, or in
Title 1Va, it shall adopt a decision
imposing a fine in accordance with
paragraph 2 of this Article.’;

‘Where ESMA, in accordance with
Article 38k(5), finds that a person
listed in Article 38b(1), point (a),
has intentionally or negligently not
complied with any of the
requirements provided for in Article
22a, Article 22b, Article 22c, or in
Title I1Va, it shall adopt a decision
imposing a fine in

accordance with paragraph 2 of this
Article.’;

‘Where ESMA, in accordance with
Article 38k(5), finds that a person
listed in Article 38b(1), point (a),
has intentionally or negligently not
complied with any of the
requirements provided for in Article
22, 22a, Artiele-22b or 22¢, or in
Title IVa, it shall adopt a decision
imposing a fine in

accordance with paragraph 2 of this
Acrticle.’;

Article 1(26)

(26) the following Article 39a is

(26) the following Article 39a is

(26) The following Article 39a is

(26) the following article 39z is

e inserted: inserted: inserted: inserted:
Article 1(26), amending provision, first paragraph
‘Article 39a ‘Article 39a ‘Article 39a ‘Article 39a
Ban on payment for forwarding Ban on payment for forwarding Ban on payment for forwarding Ban on payment for forwarding
285 | client orders for execution client orders for execution client orders for execution client orders for execution

[TM 30.06: Article 39a agreed as
follows]
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Commission Proposal
Article 1(26), amending provision, second subparagraph

EP Mandate

Council Mandate

Draft Agreement

286

Investment firms acting on behalf of
clients shall not receive any fee or
commission or non-monetary
benefits from any third party for
forwarding client orders to such
third party for their execution.;

Investment firms acting on behalf of
clients shall not receive any fee or
commission or non-monetary
benefits from any third party for
forwarding client orders to suchany
third party for their execution.:

1. Investment firms acting on
behalf of clients shall not receive
any fee or commission or ren-
menetarynonmonetary benefits
from any third party for forwarding
client orders to suehany third party
for their execution.;

1. Investment firms acting on behalf
of retail clients, as defined in Article
4, point  (11), of Directive
2014/65/EU, or professional clients
as referred to in Section |1 of Annex
11 of that Directive shall not receive
any fee or commission or non-
monetary benefits from any third
party for executing orders from
those clients _on __a particular
execution venue or for forwarding
orders of those clients to any third
party for their execution on_a
particular execution venue.

[TM 30.06 as agreed at 3rd trilogue]

Article 1(26), amending provision, numbered paragraph (1), second subparagraph

286a

The first subparagraph shall not

The first subparagraph shall not

apply to fees, commissions or non-

apply to rebates or discounts on the

monetary benefits related to the

transaction fees of execution

forwarding of professional clients’

venues that do not result in

orders for execution, where
permitted under the approved and

negative fees that are settled with a

The first subparagraph shall not
apply to rebates or discounts on the
transaction fees of execution
venues, where permitted under the
approved and _ public__tariff

payment or a non-monetary

public tariff structure of a
regulated market or MTF.’;

benefit.

structure of a trading venue, where
they exclusively benefit the client.
Such discounts or rebates shall not

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 296/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



EP Mandate

Commission Proposal

Council Mandate

Draft Agreement

result in a monetary benefit to the
investment firm.

[TM 30.06 as agreed at 3rd trilogue]

Article 1

26), amending provision, numbered paragraph (2), first subparagraph

286b

2. A Member State may allow an
investment firm acting on behalf of
clients to receive any fee or
commission, rebates, discounts or

2. A Member State in which prior
to [date of entry into force of the
amending Regulation] investment
firms acting on behalf of clients are

non-monetary benefits from any

established which receive a fee or

third party for forwarding client
orders to any third party for their
execution only in respect of a client
domiciled or established in that
Member State.

commission _ or___non-monetary
benefits from any third party for
executing client _orders _on _a
particular_execution venue or_for
forwarding client orders to any
third party for their execution on a
particular_execution venue, may
exempt investment firms under its
jurisdiction from the prohibition
laid down in first paragraph 1 until

30 June 2026 when those
investment firms provide
investment services to clients

domiciled or established in that
Member State.
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

[TM 30.06 as agreed at 3rd trilogue.
Suggestion from lawyer linguists in
comment]

[TM 28.08: language revision applied
as suggested by DLA on 30.06]

Article 1

26), amending provision, numbered paragraph (2), second subparagraph

286¢

The Member State may impose on

A Member State which fulfils the

the investment firm executing retail

condition set out in the first

client orders as referred to in first

subparagraph shall notify ESMA

subparagraph additional
conditions to the conditions set out

by... [six months after the entry
into force of this amending

in Article 27(1) and (2) of Directive

Requlation] about its decision to

2014/65/EU in its national law.

apply the exemption as referred to

in the first subparagraph. ESMA
shall maintain a list of Member
States using this exemption. The
list shall be made available to the
public and updated regularly.

[TM 30.06 as agreed at 3rd trilogue]

[TM 28.08: DLA to check language
of this line]

Article 1(26), amending provision, numbered paragraph (3), third subparagraph

286d

The Member State shall notify

ESMA about its decision to use the

discretion as referred to in first

subparagraph. ESMA shall

maintain a list of Member States

using this discretion. The list shall

be made available to public and

updated regularly.’;

[n/a]
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EP Mandate

Council Mandate

Commission Proposal

Draft Agreement

Article 1(27)

287

(27) Avrticle 50 is amended as
follows:

(27) Article 50 is amended as
follows:

(27) Article 50 is amended as
follows:

(27) Article 50 is amended as
follows:

Article 1(27), point (a)

288

(a) paragraph 2 is replaced by the
following:

(a) paragraph 2 is replaced by the
following:

(a) paragraph 2 is replaced by the
following:

(@) paragraph 2 is replaced by the
following:

Article 1

27), point (a), amending provision, numbered paragraph (2)

289

‘2. The power to adopt delegated
acts as referred to in the following
provisions shall be conferred for an
indeterminate period from 2 July
2014: Article 1(9), Article 2(2) and
(3), 13(2), 15(5), 17(3), Article
19(2) and (3), and Acrticles 22b(2),
27(4), 27da(3), 279(7), 27h(4),
31(4), 38k(10), 38n(3), 40(8), 41(8),
42(7), 45(10) and 52(10).;

>

‘2. The power to adopt delegated
acts as referred to in the following
provisions shall be conferred for an
indeterminate period from 2 July
2014: Article 1(9), Article 2(2) and
(3), 5(9a), 13(2), 15(5), 17(3),
Article 19(2) and (3), and Articles
22b(2)_26(1a), 27(4), 27da3);
279(7), 27h(4), 31(4), 38k(10),
38n(3), 40(8), 41(8), 42(7), 45(10)
and 52(10).;

‘2. The power to adopt delegated
acts as referred to in the following
provisions shall be conferred for an
indeterminate period from 2 July
2014: Article 1(9), Article 2(2) and
(3), 13(2), 15(5), 17(3),-Article

19(2)-anrd{(3);

and Avrticles 22b(2), 27(4), 27da(3),
279(7), 27h(4), 31(4), 38k(10),
38n(3), 40(8), 41(8), 42(7), 45(10)
and 52(10).;

‘2. The power to adopt delegated
acts as referred to in Article 1(9),
Article 2(2) and (3), Article 5(9a),
Article 8a(2a),13(2); 15(5);
Articlel7(3), Article-19(2)-and3);
and Articles-22b(2) 27(4), 27da3);
27g{7); Article 27h(4), Article
31(3){4);, Article 38k(10), Article
38n(3), Article 40(8), Article 41(8),
Article 42(7), Article 45(10) and
Article 52(10) and (15),the
following-provisions-shall be
conferred for an indeterminate
period from 2 July 2014:’

Article 1

27), point (b)

290
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Commission Proposal

(b) in paragraph 3, the first
sentence is replaced by the
following:

EP Mandate

(b) in paragraph 3, the first
sentence is replaced by the
following:

Council Mandate

(b) in paragraph 3, the first
sentence is replaced by the
following:

Draft Agreement

(b) -in-paragraph 3;-the-first
sentenee-is replaced by the
following:

Article 1

27), point (b), amending provision, firs

t paragraph

291

‘The delegation of power referred to
in the following provisions may be
revoked at any time by the
European Parliament or by the
Council: Article 1(9), Article 2(2)
and (3), Articles 13(2), 15(5), 17(3),
Article 19(2) and (3), and Axrticles
22b(2), 27(4), 27da(3), 279(7),
27h(4), 31(4), 38k(10), 38n(3),
40(8), 41(8), 42(7), 45(10) and
52(10).;

‘The delegation of power referred to
in the following provisions may be
revoked at any time by the
European Parliament or by the
Council: Article 1(9), Article 2(2)
and (3), 5(9a), Articles 13(2), 15(5),
17(3), Article 19(2) and (3), and
Articles 22b(2)26(1a), 27(4),
27da{3)-279(7), 27h(4), 31(4),
38k(10), 38n(3), 40(8), 41(8), 42(7),
45(10) and 52(10)."";

2

‘The delegation of power referred to
in the following provisions may be
revoked at any time by the
European Parliament or by the
Council: Article 1(9), Article 2(2)
and (3), Articles 13(2), 15(5), 17(3),
Article-19(2)-and-(3);-and Articles
22h(2), 27(4), 27da(3), 279(7),
27h(4), 31(4), 38k(10), 38n(3),
40(8), 41(8), 42(7), 45(10) and
52(10).;

2

‘The delegation of power referred to
Acrticle 1(9), Article 2(2) and (3),
Article 5(9a), Article 8a(2a),13(2);
15(5); Articlel7(3), Article-19(2)
and-(3)- and Articles22b(2) 27(4),
27da{3)27g(hH; Article 27h(4),
Article 31(3){4);, Article 38k(10),
Article 38n(3), Article 40(8),
Article 41(8), Article 42(7), Article
45(10) and Article 52(10) and (15),
may be revoked at any time by the
European Parliament or by the

Council:-Article-1(9)Article-2(2)

and-52(10). A decision of
revocation shall put an end to the
delegation of the power specified in

that decision. It shall take effect
the day following the publication
of the decision in the Official
Journal of the European Union or
at a later date specified therein. It
shall not affect the validity of any
delegated acts already in force.’;
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1(27), point (c)

(c) in paragraph 5, the first

(c) in paragraph 5, the first

(c) in paragraph 5, the first sentence

(c) in-paragraph 5-thefirst

the European Parliament and to the
Council or if, before the expiry of
that period, the European
Parliament and the Council have
both informed the Commission that
they will not object.;

2

notification of that act to the
European Parliament and to the
Council or if, before the expiry of
that period, the European
Parliament and the Council have
both informed the Commission that
they will not object.”’;

2

the European Parliament and to the
Council or if, before the expiry of
that period, the European
Parliament and the Council have
both informed the Commission that
they will not object.’;

2

292 sentence is replaced by the sentence is replaced by the is replaced by the following: sentence-is replaced by the

following: following: following:
Article 1(27), point (c), amending provision, first paragraph

‘A delegated act adopted pursuant ‘A delegated act adopted pursuant ‘A delegated act adopted pursuant ‘A delegated act adopted pursuant
to Article 1(9), Article 2(2) and (3), | to Article 1(9), Article 2(2) and (3), | to Article 1(9), Article 2(2) and (3), | to Article 1(9), Article 2(2) and (3),
Articles 13(2), 15(5), 17(3), Article | 5(9a), Articles 13(2), 15(5), 17(3), Acrticles 13(2), 15(5), 17(3), Article | Article 5(9a), Article 8a(2a),13(2);
19(2) and (3), and Articles 22b(2), Article 19(2) and (3), and Acrticles 19(2)-and(3)-and Articles 22b(2), | 15(5); Articlel7(3), Article-19(2}
27(4), 27da(3), 279(7), 27h(4), 22b(2)26(1a), 27(4), 27da3); 27(4), 27da(3), 279(7), 27h(4), and-(3)- and Articles-22b{2) 27(4),
31(4), 38k(10), 38n(3), 40(8), 41(8), | 2#g(7), 27h(4), 31(4), 38k(10), 31(4), 38k(10), 38n(3), 40(8), 41(8), | 27da{3)2+g(#); Article 27h(4),
42(7), 45(10) and 52(10) shall enter | 38n(3), 40(8), 41(8), 42(7), 45(10) | 42(7), 45(10) and 52(10) shall enter | Article 31(3){4};, Article 38k(10),
into force only if no objection has and 52(10) shall enter into force into force only if no objection has Article 38n(3), Article 40(8),
been expressed either by the only if no objection has been been expressed either by the Article 41(8), Article 42(7), Article
European Parliament or by the expressed either by the European European Parliament or by the 45(10) and Article 52(10) and (15),
Council within a period of three Parliament or by the Council within | Council within a period of three shall enter into force only if no

293 months of notification of that act to | a period of three months of months of notification of that act to | objection has been expressed either

by the European Parliament or by
the Council within a period of three
months of notification of that act to
the European Parliament and to the
Council or if, before the expiry of
that period, the European
Parliament and the Council have
both informed the Commission that
they will not object. That period
shall be extended by three months
at the initiative of the European
Parliament or the Council.’;

Article 1(28)
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

(28) Avrticle 52 is amended as

(28) Avrticle 52 is amended as

(28) Article 52 is amended as

(28) Article 52 is amended as

replaced by the following:

replaced by the following:

replaced by the following:

e follows: follows: follows: follows:
Article 1(28), point (a)
295 (a) paragraphs 11 and 12 are (a) paragraphs 11 and 12 are (a) paragraphs 11 and-12-areis (a) paragraphs 11, 12 and 13 are

Article 1(28), point (a), amending provision, numbered paragraph (11)

‘11. Three years after the first
authorisation of a consolidated tape,
the Commission shall, after having

‘11. Three years after the first
authorisation of a consolidated tape,
the Commission shall, after having

‘11. Three years after the first
authorisation of a consolidated tape,
the Commission shall, after having

n/a

296 | consulted ESMA, submit a reportto | consulted ESMA, submit a report to | consulted ESMA, submit a report to
the European Parliament and to the | the European Parliament and to the | the European Parliament and to the
Council on the following: Council on the following: Council on the
following:
Article 1(28), point (a), amending provision, numbered paragraph (11), point (a)

(aa) paragraph 14 is replaced by
the following:

‘14. By 30 June 2026, ESMA, in
close cooperation with the expert
stakeholder group referred to in
Article 22b, shall assess the market
demand for the consolidated tape
for shares and ETFs, the impact of
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

that consolidated tape on the
functioning of the market and on
the attractiveness and international
competitiveness of Union markets
and firms, and whether the
consolidated tape has delivered on
its _aim to decrease information
asymmetries _ between market
participants and to make the Union
a more attractive location to invest.
ESMA shall report to the
Commission on the appropriateness
of adding additional features to the
consolidated tape, such as the
dissemination _of the market
identifier code for pre-trade data.
Based on that report, the
Commission _shall submit, where
appropriate, a legislative proposal
to the European Parliament and the
Council.

’I14 a. Three years after the first
authorisation of a consolidated
tape, the Commission shall, after
having consulted ESMA and the
expert stakeholder group referred
to in Article 22b, submit a report to
the European Parliament and to
the Council on the

following:

297
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

() the asset classes covered by a
consolidated tape;

(a) the asset classes covered by a
consolidated tape;

(a) the asset classes covered by a
consolidated tape;

() the asset classes covered by a
consolidated tape;

Article 1(28), point (a), amending provision, numbered paragraph (11), point (b)

298

(b) the timeliness and delivery
quality of market data
consolidation;

(b) the timeliness and delivery
quality of market data
consolidation;

(b) the timeliness and delivery
quality of market data
consolidation;

(b) the timeliness and the delivery
quality of market-the data provided
to the CTP

(ba) the timeliness of the
dissemination and the quality of
the core market data;
conselidation:

[TM 05.09: language reworked]

Article 1

28), point (a), amending provision, numbered paragraph (11), point (c)

299

(c) the role of market data
consolidation in reducing
implementation shortfall;

(c) the role of market data
consolidation in reducing
implementation shortfall;

(c) the role of market data
consolidation in reducing
implementation shortfall;

(c) the role of core market data
censelidation in reducing
implementation shortfall;

Article 1(28), point (a), amending provision, numbered paragraph (11), point (d)

(d) the number of subscribers to

(d) the number of subscribers to

(d) the number of subscribers to

(d) the number of subscribers to

consolidation on remedying

consolidation on remedying

consolidation on remedying

300 | consolidated market data per asset consolidated market data per asset consolidated market data per asset core consohidated-market data per
class; class; class; asset class;
Article 1(28), point (a), amending provision, numbered paragraph (11), point (e)
301 | (e) the effect of market data (e) the effect of market data (e) the effect of market data (e) the effect of core market data

consolidated on remedying
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

information asymmetries between
various capital market participants;

information asymmetries between
various capital market participants;

information asymmetries between
various capital market participants;

information asymmetries between
various capital market participants;

Article 1(28), point (a), amending provision, numbered paragraph (11), point (f)

302

(f) the appropriateness and
functioning of the participation
scheme for market data
contributions;

(f) the appropriateness and
functioning of the participation
scheme for market data
contributions;

(f) the appropriateness and
functioning of the participation
scheme for market data
contributions;

(ea) the appropriateness of the
transmission protocols used for the

provision of data to the CTP:

(f) the appropriateness and
functioning of the-participation
revenue distribution scheme, in
particular as regards data
contributors that are small trading
venues;

[TM12.09: new point ea added as per
the discussion for the choice of the
transmission protocol by the CTP]

[TM 14.09: inclusion of small trading
venues- replacing para 4 of 27h]

Article 1(28), point (a), amending provision, numbered paragraph (11), point (g)

303

(9) the effects of the consolidated
market data on investments in
SMEs.

(9) the effects of the consolidated
market data on investments in
SMEs.

(9) the effects of the consolidated
market data on investments in
SMEs:;

(g) the effects of the conselidated
core market data on investments in
SMEs.

Article 1(28), point (a), amending provision, numbered paragraph (11), point (h)

304

(h) the possibility that the tape
facilitates the identification of
financial instruments which display
features aligned with Regulation
[PO please insert reference to the

(h) the possibility that the tape
facilitates the identification of
financial instruments which display
features aligned with Regulation
[PO please insert reference to the

(h) the possibility that the tape
facilitates the identification of
financial instruments which display
features aligned with Regulation
[POQOP please insert reference to

Deleted
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Commission Proposal

Regulation on European green
bonds]

EP Mandate

Regulation on European green
bonds]

Council Mandate

the Regulation on European green
bonds].’;

Draft Agreement

Article 1(28), point (b)

12. If by [OP insert date 1 year as

12. If by [OP insert date ... as of

n/a

of entry into force], no consolidated | entry into forceOP-insert-date1 as-of-entry-into-force], no
tape has emerged through the year-as-of-entry-intoforce], no consolidated-tape-has-emerged
selection procedure organised by consolidated tape-hastapes have through-the-selection-procedure
ESMA as referred to in Article emerged through the selection organised-by-ESMA-as referred-to
27da, the Commission shall review | precedureprocedures organised by | in-Article27da-the- Commission
the framework and may accompany | ESMA as referred to in Article shall-review the framework-and
that review, where appropriate and | 27da, the Commission shall review | may-accompany-that-review,-where
305 | after having consulted ESMA, with | the framework and mayshall appropriate-and-after-having
a legislative proposal setting out accompany that review, where consulted ESMA with-a-legislative _ . .
how ESMA should provide a appropriate and after having propesal-setting-out-how-ESMA [TM 05.07: covered in the point a
consolidated tape.; consulted ESMA, with a legislative | should-provide-a-conselidated above]
proposal-setting-eut-how-ESMA tape-paragraph 12 is deleted;
tape.’; :
Article 1(28), point (b)
(b) paragraph 14 is deleted, (b) paragraph-t4-isparagraphs 13, | {b)(c) paragraph 14 is deleted; -
14 and 15 are deleted:;
306
[covered in line 295]
Article 1(28), point (c)
306a g;j) dteh de' following paragraph is [TM 08.06: EP amendments dropped]

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 306/

Obtenu pour vous par [l .

Obtained by

@ ¥ agence europe

317



Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

Article 1

28), point (c)

306b

‘15a. By 30 June 2025, ESMA
shall assess whether setting
minimum holding periods of
options, futures, swaps, forwards
and any other derivative contracts
and instruments relating at least to
wholesale energy products,
agricultural products, or emission
allowances would effectively limit
the volatility on these markets and
ensure convergence between prices
of derivatives in the delivery month
and spot prices for the underlying
commodity, without prejudice to
price discovery on the market for
the underlying commaodity.

[TM 8 June: EP amendments dropped]

Article 1

28), point (c)

306¢

By 31 December 2025, on the basis
of that report and taking into due
account the goals of the capital
markets union, the Commission
shall, where appropriate, submit to
the European Parliament and to
the Council a legislative proposal
to amend this Regulation by setting

minimum holding periods as
referred to in the first

subparagraph.’

[TM 8 June: EP amendments dropped]

Article 1(29)
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Commission Proposal

EP Mandate Council Mandate

Draft Agreement

14b. By ... [12 months after the date
of entry into force of this amending
Regulation] the Commission shall,
in_close cooperation with ESMA,
assess the possibility of extending
the requirements of Article 26 of
this Requlation to AIFMs as
defined in Article 4(1), point (b), of
Directive 2011/61/EU, and
management ___companies, as
defined in Article 2(1), point (b), of
Directive  2009/65/EC,  which
provide investment services and
activities, as defined in Article 4(1),
point (2), of Directive 2014/65/EU
and which execute transactions in
financial instruments. In
particular, the Commission shall
include a cost-benefit analysis and
an evaluation of the scope of such
extension.

On the basis of that assessment and
taking into account the goals of the
capital _markets  union, the
Commission is empowered to adopt
delegated acts in accordance with
Article 50 to amend this Regulation
by extending the requirements of
Article 26 as set out in the first

subparagraph.’

[TMs 12 and 13.07: the review clause
of Article 26 is now inserted in Article
52]

Obtenu pour vous par [l .

Obtained by

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL amending Regulation (EU) No 600/2014 as regards enhancing market data transparency, removing obstacles to the
emergence of a consolidated tape, optimising the trading obligations and prohibiting receiving payments for forwarding client orders (Text with EEA relevance) 2021/0385(COD) 20-03-2023 at 10h00 308/

@ agence europe

317



Commission Proposal

EP Mandate Council Mandate

Draft Agreement
[TM 05.09: language reworked]

14c. By ... [two years after the date
of entry into force of this amending

Regulation], ESMA shall submit to
the Commission a report assessing
the appropriateness of the volume
cap set out in Article 5(1) and the
necessity to remove or to extend it
to other trading systems or
execution venues which derive
their prices from a reference price,
taking into account international
best practices, the competitiveness
of Union financial markets, and
the effects of that volume cap on
the fair and orderly trading of
markets, and on the efficiency of
price formation.

[TM 06.09: moved from Article 5 -
COM extra wording to be added - to be
checked by EP]

(ab) paragraph 15 is amended as
follows:

(i) the introductory wording is
replaced by the following:

The Commission is empowered to
adopt delegated acts in accordance
with Article 50 in order to
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

supplement this Requlation, by
specifying measures in order to:

(ii) point (a) to (d) are deleted:

(iii) point (e) is replaced by the
following:

(e) ensure that the core market data
is _provided on a reasonable
commercial basis, on both a
consolidated and unconsolidated
basis, and meets the needs of the
users of that information across the
Union;

(iv) point (f) is deleted;

(v) point (g) and (h) are replaced by
the following:

(q) specify arrangements
applicable where the CTP no longer
fulfils the selection criteria;

(h) specify _arrangements _under
which _a CTP_ may continue to
operate a consolidated tape as long
as _no new entity is authorised
through the selection procedure.

307

(29) in Article 54, paragraph 2 is
deleted.

(29) in Article 54, paragraph 2 is
deleted.

(29) in Article 54, paragraph 2 is
deleted:;

(29) in Article 54, paragraph 2 is
deleted.
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Commission Proposal

EP Mandate

Council Mandate

Draft Agreement

307a

29a. in Article 55, the third
paragraph is replaced by the

following:

307b

" ‘Notwithstanding the second
paragraph, Article 1(8) and (9),
Article 2(2), Article 4(6), Article
5(6) and (9), Article 7(2), Article
9(5), Article 11(4), Article 12(2),
Article 13(2), Article 14(7), Article
15(5), Article 17(3), Article 20(3),
Article 21(5), Article 22(4), Article
23(3), Article 25(3), Article 26(9),
Article 27(3), Article 28(4), Article
28(5), Article 29(3), Article 30(2),
Article 31(4), Article 32(1), (5)
and(6), Article 33(2), Article 35(6),
Article 36(6), Article 37(4), Article
38(3), Article

40(8), Article 41(8), Article 42(7),
Article 45(10), Article 46(7), Article
47(1) and (4), Article 52(10) and
(12) and Article 54(1) shall apply
immediately following the entry
into force of this Regulation.’.

Article 2

307c

n/a
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Commission Proposal

EP Mandate

Council Mandate

Article 2
Amendments to Requlation (EU)
No 575/2013

Draft Agreement

[Article to be discussed in the
framework of the CRR/D review]

Article 2,

first paragraph

In Article 4 of the Requlation (EU)

575/2013, paragraph 1, point (b),

n/a

[Article to be discussed in the

assets, calculated on individual
basis, of any subsidiary established

in third
country;

307d points (l), (“) and (l“) are replaced framework of the CRR/D rEVieW]
by the following:
Article 2, second paragraph, point (i)
n/a
(i) the total value of the
Conso“da‘[ed assets Of the [AI"[iC|e to be discussed in the
undertaking is equal to or exceeds | [ramework of the CRR/D review]
307e EUR 30 billion, excluding the

Article 1a(2), second paragraph, point (ii)

307f

(ii) the total value of the assets of
the undertaking is less than EUR
30 billion, and the undertaking is
part of a group in which the total
value of the consolidated assets of
all undertakings in that group
that are established in the EU and
that individually have total assets
of less than EUR 30 billion and

n/a

[Article to be discussed in the
framework of the CRR/D review]
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Commission Proposal

EP Mandate

Council Mandate

that carry out any of the activities
referred to in points (3) and (6) of
Section A of Annex | to Directive
2014/65/EU is equal to or exceeds
EUR 30 billion; or

Draft Agreement

Article 2, second paragraph, point (iii)

307g

(iii) the total value of the assets of
the undertaking is less than EUR
30 billion, and the undertaking is
part of a group in which the total
value of the consolidated assets of
all undertakings in the group that
are established in the EU and that
carry out any of the activities
referred to in points (3) and (6) of
Section A of Annex | to Directive
2014/65/EU, is equal to or exceeds
EUR 30 billion, where the
consolidating supervisor, in
consultation with the supervisory
college, so decides in order to
address potential risks of
circumvention and potential risks
for the financial stability of the
Union;

n/a

[Article to be discussed in the
framework of the CRR/D review]

Article 1a(2), third paragraph

307h

for the purposes of points (b)(ii)
and (b)(iii), where the undertaking

n/a

[Article to be discussed in the
framework of the CRR/D review]
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Council Mandate

Commission Proposal

EP Mandate

is part of a third-country group, the
total assets of each branch of the
third-country group authorised in
the Union that carry out any of the
activities referred to in points (3)
and (6) of Section A of Annex | to
Directive 2014/65/EU shall be
included in the combined total
value of the assets of all
undertakings that are considered
for the calculation of the threshold
as referred to in points b(ii) and

biii).

Draft Agreement

Article 1a(2), fourth paragraph

The consolidating supervisor shall
inform the EBA of any decision
made pursuant to point (b)(iii). The

EBA shall monitor the range of

n/a

[Article to be discussed in the
framework of the CRR/D review]

307i : —= -
supervisory practices in connection
with this point and shall report to
the Commission on its findings
every three years.’.

Article 2
Acrticle 2 Acrticle 2 Acrticle 23
Entry into force and application Entry into force and application Entry into force and application
308
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Article 2,

first paragraph

309

This Regulation shall enter into
force and apply on the twentieth day
following that of its publication in
the Official Journal of the European
Union.

This Regulation shall enter into
force and apply on the twentieth day
following that of its publication in
the Official Journal of the European
Union.

This Regulation shall enter into
force and apply on the twentieth day
following that of its publication in
the Official Journal of the European
Union, with the exception of
Articles 1(1)(a), 1(1)(c) and 1(2)(a)
and Article 1(10), for as far as it
concerns the insertion of Article
22c in Requlation (EU) No
600/2014, which shall enter into
force on the [MiFID
implementation date].

Article 2

309a

Articles 2(1)(11) of Regulation
(EU) No 600/2014 as applicable
before entry into force of this
Requlation will continue to apply
to investment firms and market
operators until the date of
application of the delegated
regulation based on Article 11(4)
as amended by Article 1(6) of this

Regulation.

Article 2

309b

Article 11a of Regulation (EU) No
600/2014 will not apply to
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investment firms and market
operators until the date of
application of the delegated
reqgulation based on Article 11a(4)
as inserted by Article 1(6a) of this

Regulation.

Article 2

309c

Article 13 of Requlation (EU) No
600/2014 as applicable before entry
into force of this Requlation will
continue to apply to investment
firms and market operators until
the date of application of the
delegated regulation based on
Article 11(7) as amended by Article
1(6) of this Requlation.

Article 2

309d

However, Article 1, point (26),
shall apply from [OP please insert
the date = 24 months after the date
of entry into force of this

Regulation].

Article 2,

second paragraph

310

This Regulation shall be binding in
its entirety and directly applicable in
all Member States.

This Regulation shall be binding in
its entirety and directly applicable in
all Member States.

This Regulation shall be binding in
its entirety and directly applicable in
all Member States.

This Regulation shall be binding in
its entirety and directly applicable
in all Member States.
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Formula

311 | Done at Brussels, Done at Brussels, Done at Brussels, Done at Brussels,
Formula

312 For the European Parliament For the European Parliament Forthe European Parliament
Formula

313 | The President The President The-President
Formula

314 For the Council For the Council FotheCeounel!
Formula

315 | The President The President Fhe-President
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