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Executive Summary

The European Securities and Markets Authority (ESMA) prepared, in close cooperation with
the European System of Central Banks (ESCB) and the European Systemic Risk Board
(ESRB), and after consulting the Joint Monitoring Mechanism (JMM), an interim report on
the effectiveness of the Active Account Requirement (AAR).

ESMA is required under Article 7a(10) of EMIR to assess the effectiveness of the AAR in
mitigating the financial stability risks for the European Union (EU) represented by the
excessive exposures of EU counterparties to Tier 2 CCPs offering services of substantial
systemic importance pursuant to Article 25(2c). As this exercise may result in conclusions
and recommendations which are potentially impactful for EU counterparties and EU
markets, robust analysis based on comprehensive, high-quality data is critical. As the
relevant requirements for the implementation of the AAR have only recently entered into
force, market participants are still adapting. In addition, important data gaps remain as long
as the AAR reporting data is not yet available. The AAR effectiveness assessment will
therefore be conducted in two steps, with an interim report submitted in June 2026, followed
by a more comprehensive review in 2027 when a fuller data set is available.

This interim report takes stock of the implementation of the AAR, mainly during 2025 and
early 2026, with some preliminary findings using available information and analytics, as well
as, information received during a JMM Industry Roundtable and insights provided by JMM
observers, who are responsible for the supervision of the AAR at Member State level.

A first preliminary finding concerns the implementation status of the AAR. As of February
2026, around 500 entities had notified ESMA and their national competent authorities
(NCAs) that they are subject to the AAR, the majority of which also meets the
representativeness criterion.’ Notifying entities represent a high percentage of EU entities’
activity in the relevant over-the-counter (OTC) interest rate derivatives (IRD) and short-term
interest rate (STIR) markets, with over 90 percent of notional held by EU entities in both
gross and absolute net notional outstanding terms. They originate from the majority of
Member States, with the highest representation from France, Germany and the Netherlands.
In terms of sectoral representation, banks account for the largest share of notifications (~
50%).

Data reported under Article 9 of EMIR (EMIR data) shows that these notifying entities have
actively been opening accounts at EU CCPs throughout 2025, with similar patterns for
entities above and below the EUR 6Bn representativeness threshold. These patterns are

" The AAR requires financial and non-financial EU counterparties with cleared positions in AAR-related products above EUR 6BN
to clear certain trades at EU CCPS which are representative of the trades cleared at a clearing service identified as of substantial
systemic importance.
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particularly visible in the second half of 2025, when entities had to start complying with AAR
provisions. Based on feedback by NCAs and practitioners participating in the JMM Industry
Roundtable, no operational issues have been identified during the opening of accounts.

In terms of impact of the AAR, EMIR data suggests that there has been an increase in
clearing activity by some notifying entities at EU CCPs since December 2024. The increase
was more pronounced among smaller entities, with some entities fully relocating their
positions to the EU. In addition, EMIR data, alongside Tier 2 CCP supervisory data, indicates
a slight shift in market shares from Tier 2 CCPs to EU CCPs. Across markets, the impact of
the AAR varies for different types of products, with the largest market share increase
observed for EUR forward rate agreements (FRA) and Euribor Futures.

From a risk perspective, the share of initial margins posted by EU clearing members at Tier
2 CCPs relative to EU CCPs gradually declined from 58% in Q4 2024 to 51% in Q4 2025.
This small drop appears to be driven primarily by higher margins posted at EU CCPs rather
than a decline in margins posted at Tier 2 CCPs. More analysis is needed to understand the
underlying drivers.

These preliminary findings indicate a moderate but still limited uptake of EU clearing. At the
same time, Tier 2 CCPs continue to dominate clearing in AAR-related products, in some
cases accounting for more than 90% of cleared volumes, and dependencies on Tier 2 CCPs
are still high. Given the relatively short period since the entry into force of the AAR, these
findings should be interpreted as preliminary while it remains to be seen whether excessive
exposures of EU entities on Tier 2 CCPs will further decrease in the coming months.

Following the submission of this interim note, ESMA will develop a methodology for
assessing the effectiveness of the AAR, supported where necessary by a data request. This
will form the basis for a comprehensive AAR effectiveness assessment, including the impact
assessment on complementary measures. The final AAR effectiveness assessment is
expected to be submitted to the European Parliament, the Council and the Commission in
2027.
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Introduction

Legal mandate

Regulation (EU) 2024/29872, also known as ‘EMIR 3’, amending the European Market
Infrastructure Regulation (EMIR), entered into force on 24 December 2024. EMIR 3
seeks to build up the European Union’s (EU) central clearing capacity, by encouraging
clearing in the EU and improving the attractiveness of EU CCPs. In this way, it could
address the financial stability risks associated with excessive reliance of EU clearing
members and clients on systemically important third-country CCPs (Tier 2 CCPs) that
provide clearing services that have been identified by the European Securities and
Markets Authority (ESMA) as clearing services of substantial systemic importance.:

Among the measures aimed at achieving these objectives is the introduction of the Active
Account Requirement (AAR), which requires financial and non-financial EU
counterparties that are subject to the clearing obligation, under certain conditions, to hold
active accounts and clear a representative number of transactions at EU CCPs of OTC
IRD contracts that are denominated in euro (EUR) or Polish zloty (PLN), or EUR-
denominated STIR, and that are cleared at a clearing service of substantial systemic
importance.

. In accordance with Article 7a(10) of EMIR, ESMA in close cooperation with the European

System of Central Banks (ESCB) and the European Systemic Risk Board (ESRB), and
after consulting the Joint Monitoring Mechanism (JMM) shall assess the effectiveness of
the AAR in mitigating the financial stability risks for the EU represented by the excessive
reliance of EU counterparties on Tier 2 CCPs offering services of substantial systemic
importance. ESMA shall accompany its assessment with a report to the European
Parliament, the Council and the Commission including a fully reasoned impact
assessment and cost-benefit analysis on any complementary measures it deems
necessary, including quantitative thresholds.

Scope and objective of the note

. The objective of this interim report is to take stock of the implementation of the AAR,

mainly during 2025 and early 2026, and present some preliminary findings. The
preliminary findings are based on the data and information currently available. ESMA
intends to submit a final report in 2027 once more data and information is available,

20J L, 2024/2987, 4.12.2024
3 Clearing services of substantial systemic importance are the LCH Ltd SwapClear service for products denominated in EUR and
PLN, and the ICE Clear Europe STIR segments for products denominated in EUR.
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containing a comprehensive assessment of the effectiveness of the AAR, including a full
impact assessment of, and where appropriate, policy recommendations on, possible
complementary measures.

5. The adoption of this two-step approach is driven by several factors. First, market
participants are still in the process of implementing the AAR. There has been a delay,
particularly in the implementation of the representativeness requirement, due to the need
for additional clarifications in how to implement operationally certain technical aspects of
the requirement. Therefore, drawing definitive conclusions on the impact and
effectiveness of the AAR at this stage would be premature. This is consistent with
feedback received from both the national competent authorities (NCAs) participating in
the JMM as observers and industry participants involved in the JMM Industry Roundtable
in February 2026, who emphasised the need for additional time to implement the AAR
and a longer observation period before robust conclusions can be drawn.

6. Second, beyond the initial effects expected from the implementation of the AAR, more
gradual market developments may emerge over time. In particular, changes in activity
and liquidity at Tier 2 and EU CCPs in the medium term could incentivise entities not
directly subject to the AAR to increase their clearing activity in the EU on a voluntary
basis. A longer observation period is therefore necessary to assess these broader and
potentially dynamic effects in a meaningful manner.

7. Finally, important data gaps remain with regard to the assessment of the effectiveness
of the AAR, as outlined in the following section. Most importantly, the data from the AAR
reporting obligation introduced by EMIR 3 are expected to become available only after
the submission of this interim report. Given that a proper assessment of the effectiveness
of the AAR in addressing financial stability risks requires a complete and reliable
evidence base, any final conclusions or policy recommendations would be premature in
the absence of sufficiently comprehensive data.

8. Against this background, this report does not include any final conclusions or policy
recommendations.

2 Data and Approach

9. The preliminary findings in this interim report cover three main areas, which concern i)
the implementation status of the AAR and the level of compliance of the affected entities;
ii) preliminary observations on the impact of the AAR on clearing activity; and iii)
preliminary observations on the impact of the AAR on risk exposures.

10. To support this analysis, ESMA, in consultation with JMM members and observers,
developed a three-pillar monitoring framework leveraging existing data sources. The

6
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framework draws on clearing activity and risk metrics previously used in ESMA reports
on the systemic importance of third-country CCPs.

11. The first pillar tracks the number of entities affected by the AAR. In addition to their
number, it also examines their type and geographical location to provide a more granular
view of clearing behaviour across market participants. This makes it possible to identify
potential differential impacts of the AAR by size, sector, or location of entities.

12. The second pillar monitors the clearing activity of EU entities, broken down by CCP
location. It aims to understand changes over time in average daily cleared volumes and
notional outstanding values, as well as shifts in market shares of EU CCPs relative to
Tier 2 CCPs. In addition, it examines market shares of EU clearing across AAR-relevant
products to identify any emerging patterns within specific segments.

13. The third pillar of the monitoring framework focuses on risk metrics, assessing the
evolution of risk exposures at EU and Tier 2 CCPs, primarily proxied by initial margin
given this is currently the only data available to analyse risk exposures. This pillar helps
assessing whether the AAR is associated with any changes in the risk exposures of EU
entities to Tier 2 and EU CCPs.

14. The analysis relies primarily on derivatives transactions reported under Article 9 of
EMIR (EMIR data) and AAR notifications, complemented, where available, by
supervisory data from EU and Tier 2 CCPs and other public sources, including CPMI
IOSCO Public Quantitative Disclosures and CCP websites.

15. While these sources offer a useful basis for monitoring market developments and risk
trends, certain limitations remain. EMIR data covers only European Economic Area
(EEA) entities* and therefore does not fully capture positions and activity of third-country
subsidiaries of EU groups, limiting the assessment of overall EU-group exposures to Tier
2 CCPs. In addition, information on group structures and client clearing activity can
sometimes be incomplete or difficult to interpret.c Existing EMIR data also lack account-
level granularity and detailed risk exposure metrics, such as risk sensitivities (e.g. PV01
or DVO01) and default fund contributions. Although initial margin data serves as a useful
proxy for risk exposures, it is calculated at the clearing service level and may reflect
netting and cross-currency effects unrelated to AAR products.

16. The new AAR reporting framework under EMIR 3 is expected to address some of these
gaps, including through improved group structure information and better coverage of

4 The analysis of this report uses data submitted by entities within the EEA. Therefore, the terms “EU” and “EEA” are used
interchangeable for simplicity, unless otherwise specified..
5 Information from the Global Legal Entity Identifier Foundation (GLEIF) can partially address gaps in group structure information
in EMIR data, but it is sometimes missing or of low quality.
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third-country subsidiaries’ positions. This data is expected to become available gradually
during the second half of 2026, with a first complete set of data expected to be reported
in January 2027. A targeted data request would further support a more comprehensive
final assessment, particularly with respect to complementary risk exposure metrics.

17. In addition to quantitative metrics, the monitoring framework incorporates qualitative
insights. An industry roundtable organised by ESMA on 9 February 2026, along with
exchanges with various stakeholders (CCPs, clearing members and clients) helped
enrich the analysis. Valuable input was also provided by JMM observers, who are the
NCAs entrusted with the supervision of the AAR at Member State level. These
exchanges offered insights into the factors considered by market participants when
selecting CCPs, and background information of the implementation status and practical
impact of the AAR.

18. Table 1 summarizes the areas of analysis, the three-pillar model, and the data and
information used for this interim report.

Table 1. Overview of scope and data

Areas of analysis 3-pillar monitoring model Data and Information

Implementation status 1. Entities affected by the AAR e AAR notifications
of the AAR (number, size, sector,

location) e EMIR data
Impact of the AAR so far

2. Clearing activity (volumes, e Supervisory data from Tier 2 and
notional outstanding) EU CCPs, where available

3. Risk exposures (initial margin) ¢ PQD data

e JMM Industry  Roundtable
(9/2/2026) and other exchanges
with market participants

e Public information, e.g. CCP
websites
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3 Preliminary Findings

3.1 The implementation status of the AAR

19. Following the entry into force of EMIR 3 on 24 December 2024, counterparties subject

to the AAR had six months, until 25 June 2025, to establish an account at an authorised
EU CCP. The representativeness obligation subsequently became applicable to
counterparties exceeding the relevant threshold. The Regulatory Technical Standards
specifying the AAR conditions® (RTS AAR) were published by ESMA on 19 June 2025,
adopted by the Commission on 29 October 2025 and published in the EU Official Journal
on 6 February 2026. To support the implementation, ESMA, in coordination with the
Commission and NCAs, also issued Q&As and a supervisory briefing addressing
technical aspects of the AAR.

500
400
300
200

100

o
Jan 2025 Apr 2025 Jul 2025 Oct 2025 Jan 2026

— All entities — Above 6 Bn Groups
Source: AAR notification template, ESMA calculations

Figure 1. Evolution of AAR
notifications received by ESMA and
NCAs, presented at individual entity
(blue line, all entities; red line, entities
above the 6Bn threshold) and group
(green line) level.

sa

il 210

dIls dl3

Jul 2025

Jan 2025 Jan 2026

— EU CCPs Tier 2 CCPs

Source: EMIR TR data, AAR notification template, ESMA
calculations

Figure 2. Number of active notifying
entities clearing at EU CCPs (blue line)
and Tier 2 CCPs (green line) in the OTC
IRD (top panel) and ETD STIR (bottom
panel) segments. Dotted lines denote
entities above the 6Bn threshold.

6 Commission Delegated Regulation (EU) 2026/305 of 29 October 2025 supplementing Regulation (EU) No 648/2012 of the
European Parliament and of the Council with regard to regulatory technical standards specifying the operational conditions, the

representativeness obligation and the reporting requirements related to the active account requirement, OJ L, 2026/305, 6.2.2026

9
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20. As of February 2026, around 500 entities had notified ESMA and NCAs that they are
subject to the AAR - belonging to 89 different groups (see Figure 1). Notable increases
occurred at the start of implementation, and again after June 2025, coinciding with the
end of the six-month period after EMIR 3 entered into force. Among notifying entities,
nearly two-thirds exceed the EUR 6 billion threshold and are therefore subject to the
representativeness obligation. Notifications have stabilised since early 2026 across EUR
and PLN products and are broadly in line with ESMA’s earlier estimates based on EMIR
data.

21. EMIR data shows that the number of active notifying entities at EU CCPs increased
since December 2024, with an uptake in the second half of 2025, when entities had to
start complying with AAR provisions (see Figure 2). This trend is consistent with the view
that the AAR encouraged some notifying entities to open accounts at EU CCPs,
particularly in the OTC IRD segment. This also aligns with industry feedback indicating
a rise in account openings at EU CCPs during 2025.

22. No operational issues have been identified during the opening of accounts. The
operational implementation of the AAR was discussed at the JMM Industry Roundtable,
indicating that the opening of active accounts went generally smoothly.

23. Notifying entities represent a high percentage of EU clearing activity in AAR-relevant
products. While they represent only around 25% of the approximately 2,000 EU entities
active in such products, they account for more than 90% of total gross notional and
absolute net notional held by EU entities, suggesting a high market coverage. Non-
notifying entities are mostly smaller firms below the AAR threshold with limited activity.

24. Notifying entities originate from the majority of Member States and are mainly banks.
While there is broad geographic coverage, 60% of notifying entities are concentrated in
France, Germany and Netherlands (see Figure 3). In terms of sectoral representation,
banks account for roughly half of the notifications, followed by investment firms, pension
funds, and insurance companies. In notional terms, banks dominate clearing in AAR-
relevant products, representing over 80% of the total gross notional outstanding value.
These patterns are broadly consistent across currencies, although Polish entities show
a particularly strong presence in PLN-denominated products.

10
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Figure 3. Geographical coverage of Figure 4. Evolution of quarterly average
notifying entities as of 28 February share of cleared volumes of notifying
2026. Numbers indicate the number of entities at EU CCPs relative to Tier 2
notifying entities per country, while a CCPs by buckets of notifying entity
darker shade of colour indicates a size.

higher number of notifying entities.

3.2 The impact of the AAR so far

Clearing activity

25. EMIR dataindicate an increase in the average share of clearing activity in AAR-relevant
products conducted at EU CCPs by notifying entities during 2025 (see Figure 4).” The
increase was more pronounced among smaller entities, notably those with outstanding
notionals between 6Bn and 100Bn, and to a greater extent among entities below EUR
6Bn. Entity-level analysis shows that a considerable number of smaller entities shifted
clearing activity to EU CCPs after previously clearing exclusively at Tier 2 CCPs, with
some entities fully relocating their positions to the EU.

26. Larger entities, defined as those with outstanding notionals above EUR 100 Bn,
displayed more stable clearing patterns, with a moderate increase in their average EU

7 The figure reports unweighted averages across entities, with each entity’s share of clearing at EU CCPs relative to Tier 2 CCP
calculated individually across AAR-relevant products and then averaged across the relevant population.

11
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clearing share. Entity-level analysis indicates that larger banks in particular maintain
substantial activity at Tier 2 CCPs.

27. Overall, regarding the split of clearing activity between EU and Tier 2 CCPs across
AAR-relevant products, EMIR data combined with Tier 2 CCP supervisory data indicate
a slight shift in market shares towards EU CCPs during 2025, measured in terms of gross
notional outstanding (see Figure 5). This increase occurred mainly in EUR OTC IRD,
particularly EUR FRA, and Euribor STIR, while the shares for €STR STIR and PLN OTC
IRD remained broadly stable.

28. These preliminary findings are consistent with industry feedback, which points to a
moderate, but still limited, uptake of EU clearing (see Section 3.3). Nevertheless, EU
entities remain dependent on Tier 2 CCPs, which continue to dominate clearing in AAR-
relevant products, in some cases accounting for more than 90% of cleared volumes.

Risk exposures

29. From a risk perspective, the share of initial margins posted by EU clearing members at
Tier 2 CCPs relative to EU CCPs gradually declined from 58% in Q4 2024 to 51% in Q4
2025. This reduction reflects higher margins at EU CCPs rather than lower margins at
Tier 2 CCPs. The gradual downward trend shown in Figure 6, particularly after mid-2025,
corresponds to a limited shift of risk exposures towards EU CCPs, coinciding with the
start of the application of the representativeness obligation.

30. However, attributing this development solely to the AAR is challenging without further
analysis. Initial margin reflects exposures at the CCP or clearing service level and may
be influenced by changes in exposures in products unrelated to the AAR. In addition,
factors such as CCP risk models, portfolio netting and broader market conditions may
have affected margin levels and their evolution over time. The planned comprehensive
assessment would require additional risk metrics, including risk sensitivities at AAR
product and account level, and default fund contributions.

12
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Figure 5. Evolution of EU CCPs market Figure 6. Split of initial margin posted
share relative to Tier 2 CCPs in notional by EU clearing members by CCP
outstanding terms, comparison location (EU CCPs vs Tier 2 CCPs), at
between Q4 2024 (blue bar) and Q4 2025 clearing service level.

(green bar).

3.3 Feedback from JMM observers and industry practitioners
JMM Observers

31. Feedback from JMM observers, which are mainly NCAs supervising entities’
compliance with the AAR, is broadly consistent with the analytical findings described in
the previous sections. Generally, observers confirmed that, following a gradual increase
throughout 2025, the number of entities subject to the AAR has remained stable since
early 2026.

32. Some initial challenges in the implementation of the AAR were reported, particularly
regarding the interpretation of certain technical requirements in relation to AAR reporting
and the representativeness requirement. During 2025, these issues were progressively
resolved, supported by coordinated work between ESMA, the Commission and NCAs in
providing clarification.

33. With regard to the evolution of clearing activity, several observers indicated that overall
risk exposures at Tier 2 CCPs remained broadly stable, while a few noted a gradual
increase in clearing volumes at EU CCPs for certain products, although this shift has
been modest.

13
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34. Looking forward, observers emphasised that more time is needed to draw firm
conclusions on the effectiveness of the AAR.

JMM Industry Roundtable

35. ESMA organised an industry roundtable with key market stakeholders in February
2026. The roundtable allowed JMM members and observers to discuss practical
experiences in the operationalisation and implementation of the AAR with EU CCPs,
clearing members, and clients. In addition, participants shared their views on broader
developments affecting the EU clearing ecosystem.

36. All participants described the operational implementation of the AAR as generally
smooth. Clients indicated that the opening of active accounts at EU CCPs did not give
rise to significant operational challenges. They also noted that there is no “one-size-fits-
all” approach among clients in complying with the AAR. Relevant factors include the
currencies in clients’ portfolios and the size of the clients, with smaller clients typically
being unable to afford access to multiple CCPs.

37. Clearing members also reported that the transition had been operationally manageable.
They observed an increase in account openings at EU CCPs, and a moderate but limited
uptake in clearing activity of some smaller clients at EU CCPs, while noting that many
larger clients continue to maintain significant positions at Tier 2 CCPs.

38. Some CCP representatives indicated that they had extended their service offering to
OTC IRD and/or STIR products in response to the introduction of the AAR requirement
in the legislation. Some also reported an increase in onboarding activity in recent years.
However, they noted that the use of AAR accounts remains limited, with only some
accounts recording regular trading activity.

39. Participants across stakeholder groups emphasised that the implementation of the AAR
remains ongoing and that additional time is required before conclusions on its impact
and effectiveness can be drawn.

3.4 Aspects to be further analysed

40. This preliminary analysis of the AAR points to a number of aspects related to its
implementation; these merit further assessment in the final AAR effectiveness report.

41. First, the AAR is targeted at EU market participants, and its effects are therefore
concentrated within this group. However, a vibrant and liquid clearing ecosystem relies
on broad participation, including non-EU entities. This is consistent with industry
feedback highlighting the role of global participation for supporting liquid markets. In this

14
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context, while increased EU activity may contribute to strengthening liquidity at EU
CCPs, further improvements in their attractiveness will also depend on participation of
non-EU participants, which the AAR can only indirectly encourage.

42. Preliminary results also suggest a proportionally greater impact on smaller entities, with

some already shifting clearing towards EU CCPs. By contrast, larger market participants
exhibit a more stable behaviour, possibly reflecting their activity at EU CCPs prior to the
AAR and their capacity to meet the representativeness obligation without significant
adjustments. Further analysis will be required in the final report to assess how these
patterns evolve over time.

43. As highlighted above, current thresholds (EUR 3 Bn and EU 6 Bn) ensure significant

coverage of EU clearing in AAR-related products in notional terms. At the same time, the
limited number of notifying entities relative to overall market participation warrants further
analysis, both from a compliance perspective and to assess whether targeted
adjustments to the thresholds are needed to support the framework’s continued
effectiveness. In terms of product coverage, further analysis in the final AAR report would
aim to ensure continued appropriateness in light of evolving market dynamics and
developments observed in recent years.

44. Finally, several market participants have identified structural factors linked to market

practices and supervisory requirements that may influence clearing location decisions.
For example, some participants noted that they continue to use interest rate curves from
Tier 2 CCPs for the pricing of OTC IRD portfolios due to contractual or supervisory
requirements, which may limit their ability to clear more in the EU without introducing
basis risk. The final report could further analyse the extent to which market structure and
industry practices shape clearing patterns.

4 Next Steps

45. Upon submission of this interim note, the following steps are envisaged: (i) the

4.1

development of a detailed methodology for assessing the effectiveness of the AAR,
including any additional measures; (ii) where necessary, the issuance of a data request
based on that methodology; and (iii) the conduct of an assessment of the effectiveness
of the AAR, including an impact assessment of complementary measures.

Development of a methodology for the AAR effectiveness
assessment

46. ESMA intends to develop a methodology to assess the effectiveness of the AAR,

building on the existing analytical framework and drawing on AAR reporting data

15
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expected to become available in the second half of 2026. As in previous cases, including
the assessment of third-country CCPs under Article 25(2c) of EMIR, this methodology
will be published on ESMA’s website.

47. The methodology is envisaged to comprise two core components. The first component
will assess whether the AAR is effective in mitigating the financial stability risks for the
EU arising from excessive reliance of EU counterparties on Tier 2 CCPs providing
services of substantial systemic importance pursuant to Article 25(2c) of EMIR. It will
incorporate relevant factors, including those set out in the preceding sections, and will
establish the analytical framework for the further analysis and interpretation of relevant
data.

48. The second component may consist of an analytical assessment of possible
complementary measures, including potential quantitative thresholds. Without prejudice
to the final assessment and report on the AAR effectiveness, the methodology may also
include preliminary considerations regarding potential complementary measures and
their potential design.

49. Work on the methodology commenced in the second quarter of 2026 and is expected
to be completed by the end of the year subject to available resources.

4.2 Data request subject to the methodology

50. High-quality data is essential for conducting a robust analysis. Consequently, where
necessary and not otherwise available, the development of the methodology may be
complemented by a targeted data request to gather additional information from market
participants in order to better assess the effectiveness of the AAR, identify potential
bottlenecks or areas of heightened risk, and potential complementary measures.

51. The data request would explicitly take into account whether data is already available
through other sources and exclude information already available to ESMA. It would
assess whether additional data are required and include only data deemed essential for
a proper assessment of the AAR effectiveness.

52. The data request is intended to be finalised and issued by the end of 2026. This step
will take place only after the methodology has been completed and published, as it will
form the basis for the data request.

16
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4.3 Full assessment of the effectiveness of the AAR

53. Building on the methodology and any potential data request outlined above, the final
step will consist of conducting a comprehensive assessment of the effectiveness of the
AAR and sharing the results, through a dedicated report, with the European Parliament,
the Council, and the Commission.

54. The JMM industry roundtable organised in February 2026 was well received and
provided valuable feedback from market participants, including clients, clearing
members, and CCPs. Additional roundtables may therefore be considered in 2027 to
gather further input from the industry and to inform the final report.

55. Given that the report may also include an impact assessment on complementary
measures, it is envisaged that it may include recommendations and set out potential
measures.

56. The submission of the report to the European Parliament, Council, and Commission is
planned for 2027, followed by its publication on ESMA’s website.
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