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Reply Form
Consultation Paper on Amendments to the Guidelines on standardised procedures and messaging protocols used between investment firms and their professional clients under Article 6(2) of CSDR. 


Responding to this Consultation Paper 
ESMA invites comments on all matters in this Consultation Paper and in particular on the specific questions summarised in Annex 1. Comments are most helpful if they:
respond to the question stated;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider.
ESMA will consider all comments received by 7 July 2026. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
•	Insert your responses to the questions in the Consultation Paper in this reply form. 
•	Please do not remove tags of the type < ESMA_QUESTION_GLAC_0>. Your response 	to each question has to be framed by the two tags corresponding to the question.
•	If you do not wish to respond to a given question, please do not delete it but simply 	leave the text “TYPE YOUR TEXT HERE” between the tags.
•	When you have drafted your responses, save the reply form according to the following 	convention: ESMA_CP1_ GLAC_nameofrespondent. 
	For example, for a respondent named ABCD, the reply form would be saved with the 	following name: ESMA_CP1_ GLAC_ABCD.
•	Upload the Word reply form containing your responses to ESMA’s website (pdf 	documents will not be considered except for annexes). All contributions should be 	submitted online at www.esma.europa.eu under the heading ‘Your input - 	Consultations’.

Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise.  Please clearly and prominently indicate in your submission any part you do not wish to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. A confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
Data protection
Information on data protection can be found at www.esma.europa.eu under the heading ‘Data protection’.
Who should read this paper?
This consultation paper is primarily addressed to investment firms, credit institutions, their professional clients, central securities depositories (CSDs) and CSD participants.


General information about respondent
	Name of the company / organisation
	Dutch Advisory Committee Securities Industry (DACSI)
	Activity
	Other
	Are you representing an association?
	☒
	Country / Region
	Netherlands


Questions
1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_1>
DACSI agrees with the proposed amendment. The clarification that arrangements may be documented in any legally binding form provides appropriate flexibility and supports the broader objectives of simplification and burden reduction. Given the significant regulatory and operational changes currently affecting market participants, including preparations for the transition to T+1, DACSI considers it important to avoid unnecessary contractual remediation exercises where existing legally binding arrangements already achieve the intended regulatory outcome.<ESMA_QUESTION_GLAC_1>

1. In particular, do you see any alternative/additional ways to reduce the administrative burden created by documenting the arrangements between investment firms and professional clients?
<ESMA_QUESTION_GLAC_2>
DACSI recommends that ESMA first assess the extent to which market participants already comply with the proposed requirements through existing contractual arrangements, operational procedures, service agreements and market standards. Such an assessment may demonstrate that substantial compliance already exists in many markets, including the Dutch market.
DACSI further recommends allowing firms to rely on existing framework agreements and documented operational arrangements without requiring dedicated amendments where equivalent provisions are already in place. This would support proportionality and reduce implementation costs without compromising the objectives of settlement efficiency.<ESMA_QUESTION_GLAC_2>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_3>
DACSI agrees with the objective of promoting electronic, standardised and machine-readable communication methods for allocations and confirmations. Increased automation and standardisation are important contributors to settlement efficiency and support the industry’s broader T+1 readiness efforts.
However, DACSI encourages ESMA to recognise that many market participants already exchange settlement information electronically and in structured formats. A market-wide assessment of existing practices may help identify areas where compliance is already substantially achieved and avoid unnecessary implementation burdens.<ESMA_QUESTION_GLAC_3>

1. Should interfaces designed for human interaction i.e. GUIs, be considered appropriate for communication between investment firms and their professional clients? Please explain your reasoning.
<ESMA_QUESTION_GLAC_4>
DACSI believes that GUIs should be considered appropriate provided that the underlying information is transmitted and maintained in a structured, machine-readable format that supports straight-through processing and automated data extraction.
While GUIs relying exclusively on manual data entry may not be optimal for high-volume activity, they continue to provide a practical and proportionate solution for certain market participants and lower-volume activities. DACSI therefore supports a technology-neutral approach focused on the quality and machine-readability of the data rather than the user interface itself.<ESMA_QUESTION_GLAC_4>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_5>
DACSI agrees with the proposed amendment and supports the removal of references to oral allocations and confirmations as part of normal business operations.
The revised framework should clearly promote electronic, standardised and machine-readable communications as the default operating model. Oral communications should be limited to exceptional circumstances involving temporary technical disruptions and should not constitute a regular communication channel.<ESMA_QUESTION_GLAC_5>

1. Do you agree with the proposed amendment? If not, please elaborate. 
<ESMA_QUESTION_GLAC_6>
DACSI agrees with the proposed amendment. The consequences of late or missing allocations and confirmations are appropriately left to the arrangements agreed between the relevant parties and do not require additional regulatory prescription.<ESMA_QUESTION_GLAC_6>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_7>
DACSI agrees with the proposed amendment.
The availability of alternative communication channels during temporary technical disruptions is necessary from a business continuity and operational resilience perspective. At the same time, DACSI supports ESMA’s proposal that non-electronic and non-machine-readable communication methods should only be used in exceptional circumstances and not as part of normal market practice.<ESMA_QUESTION_GLAC_7>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_8>
DACSI agrees with the proposed amendment.
The mandatory use of international open communication procedures and standards is consistent with long-standing European harmonisation objectives and supports greater interoperability, automation and settlement efficiency across markets.
DACSI notes that the Dutch market already makes extensive use of international standards and would encourage ESMA to assess existing levels of market adoption before imposing additional implementation requirements.<ESMA_QUESTION_GLAC_8>

1. Do you agree with the proposed amendment? If not, please elaborate.
<ESMA_QUESTION_GLAC_9>
DACSI agrees with the proposed amendment.
Once international standards become mandatory, maintaining optionality between international and domestic standards would create unnecessary complexity and could undermine the objective of greater cross-border harmonisation. A single standards-based approach will facilitate interoperability and operational efficiency.<ESMA_QUESTION_GLAC_9>

1. Do you agree with the proposed date of application of the Guidelines? If not, please elaborate.
<ESMA_QUESTION_GLAC_10>
DACSI agrees with the proposed application date of 7 December 2026.
Importantly, DACSI notes that this application date precedes the planned transition to T+1 in October 2027. The revised Guidelines should therefore not be viewed solely as a T+1-related measure but rather as a broader settlement-efficiency initiative that will apply well in advance of T+1 implementation.
The proposed timeline provides market participants with sufficient opportunity to identify operational gaps and implement any necessary changes ahead of the transition to T+1.<ESMA_QUESTION_GLAC_10>

1. Do you agree with the envisaged costs and benefits as identified in Annex III (section 11.3) of this CP? Do you envisage any additional costs and benefits associated with ESMA’s proposals in this CP? Please elaborate.
<ESMA_QUESTION_GLAC_11>
DACSI broadly agrees with ESMA’s assessment of the expected benefits, including improved automation, increased straight-through processing, enhanced settlement efficiency and reduced operational risk.
However, DACSI believes that implementation costs may vary considerably depending on the extent to which firms already comply with the proposed requirements. A more detailed assessment of current market practices may demonstrate that implementation costs are lower than anticipated in jurisdictions where electronic and standardised communications are already widely adopted.<ESMA_QUESTION_GLAC_11>

1. Beyond the proposals set out in this CP, are there any additional measures you would recommend to further simplify processes and reduce administrative burdens?
<ESMA_QUESTION_GLAC_12>
DACSI recommends that ESMA:
• Assess existing levels of compliance with electronic, standardised and machine-readable communications before introducing additional implementation obligations;
• Provide practical implementation examples and guidance regarding acceptable machine-readable formats; 
• Promote alignment with existing international messaging standards and market practices; 
• Allow firms to leverage existing contractual and operational documentation where equivalent arrangements are already in place; 
• Continue to coordinate implementation messaging with the broader EU T+1 programme while recognising that the revised Guidelines will apply significantly ahead of the T+1 implementation date.
Overall, DACSI supports the proposed amendments as a proportionate and pragmatic step towards increased automation, harmonisation and settlement efficiency across European securities markets.<ESMA_QUESTION_GLAC_12>
14
image1.jpg




image2.jpeg




image2.png
* ESMA

European Securities and Markets Authority





