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[bookmark: _Toc280628648]Responding to this paper 
ESMA invites comments on all matters in the Consultation Paper and in particular on the specific questions in this reply form. 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 5 January 2026. 
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_PART_1>. 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_PART_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_PART_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 headings ‘Legal notice’ and heading ‘Data protection’..
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[bookmark: _Hlk124776172]General information about respondent
	Name of the company / organisation
	SKDD-CCP Smart Clear d.d.
	Activity
	Central Counterparty

	Are you representing an association?
	☐
	Country/Region
	Croatia


[bookmark: _Hlk124780170]Questions
Do you agree with the suggested elements with regard to fair and open access and transparency? Should the CCP consider other elements? Please justify your response and provide evidence.    
<ESMA_QUESTION_PART_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_PART_1>

Do you agree with the suggested elements with regard to the clearing member’s financial resources? Should the CCP consider other elements? Please justify your response and provide quantitative evidence.   
<ESMA_QUESTION_PART_2>
SKDD-CCP proposes to focus on the key information related to clearing members’ access to liquidity and overall creditworthiness as part of the admission criteria. Any further or more detailed assessment should be conducted only where warranted, based on identified risk indicators or specific supervisory or risk management needs.
This approach would ensure that the assessment remains proportionate and risk-based, while allowing CCPs to allocate resources efficiently and avoid operational complexity.
Furthermore, with respect to the assessment of group-level financial support, CCPs note potential practical limitations in verifying the existence, reliability and availability of such support, as well as in assessing the financial and operational resilience of the group. These assessments would, in many cases, require access to confidential group-level information that is not ordinarily accessible to CCPs. We propose that these practical limitations be taken into account when defining the scope of the requirement.
<ESMA_QUESTION_PART_2>

Do you agree with the suggested elements with regard to the clearing member’s operational capacity? Should the CCP consider other elements? Please justify your response and provide evidence.     
<ESMA_QUESTION_PART_3>
 We note a potential concern that the proposed DORA-related requirements could place additional demands on the CCP, especially considering that financial counterparties are already subject to supervisory oversight in this area. For smaller or less complex clearing members, detailed assessments of IT systems, staff training, third-party arrangements, and business continuity frameworks could be applied in a proportionate manner and aligned with existing supervisory requirements, since CCP would need to determine if they meet comparable requirements. We suggest that ESMA provide clearer guidelines for assessing "appropriate IT systems" to ensure small CCPs do not have to perform redundant, deep-dive technical audits that they may lack the staff to conduct
<ESMA_QUESTION_PART_3>

Do you agree with the suggested elements with regard to other considerations and risks? Should the CCP consider other elements? Please justify your response and provide evidence.    
<ESMA_QUESTION_PART_4>
Article 4(2) - The primary concern is that the CCP does not have access to all relevant information required for the fulfilment of this requirement. In this context, it would be appropriate to define the requirement in an alternative manner, for example by establishing an obligation for the applicant CM to provide the relevant information by means of official documents and/or formal declarations to the CCP.
Article 4(3) - CCP’s ability to assess in detail the internal risk management framework and internal control systems of a clearing member may be limited. Such frameworks are primarily subject to supervisory oversight by competent authorities, and full access to the relevant information may not be available to the CCP.
In this context, further clarification of the scope of this requirement, as well as the possibility for the CCP to rely on information and documentation provided by the clearing member, would support a proportionate and practicable application.
Article 4(4);(6) - the CCP’s ability to assess legal capacity, enforceability of its rules, potential conflicts of laws, anti-money laundering and counter-terrorist financing, particularly for clearing members established outside the European Union, may be limited. Further clarification on the scope and depth of these assessments, as well as explicit recognition of the possibility for CCPs to rely on formal declarations, legal opinions and supporting documentation provided by clearing members, would support a proportionate and consistent application of the provision.
Article 4(5) - the CCP may experience limitations and practical difficulties in assessing the requirements of resolution framework when evaluating a clearing member. It could therefore be appropriate to clarify that the CCP’s assessment may rely on information provided by the competent authorities or by the clearing member itself through official documents or declarations.
<ESMA_QUESTION_PART_4>

Do you agree with the suggested elements with regard to the specific risks of clearing members offering clearing services to clients? Should the CCP consider other elements? Please justify your response and provide quantitative evidence.    
<ESMA_QUESTION_PART_5>
Article 5(1)(b) - The assessment of whether clearing members have implemented a robust risk management framework for client clearing may be challenging for the CCP, given also that key elements of such frameworks are internal and not fully accessible. Clarification of the scope and depth of the assessment expected from the CCP, including the possibility to rely on information and documentation provided by the clearing member, would support a proportionate and practicable application of this requirement.
<ESMA_QUESTION_PART_5>

Do you agree with the suggested elements with regard to sponsored models? Should the CCP consider other elements? Please justify your response and provide evidence.
<ESMA_QUESTION_PART_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_PART_6>

Do you agree with the suggested safeguards in relation to the access to reliable liquidity? Should ESMA consider other safeguards? Please justify your response and provide quantitative evidence. 
<ESMA_QUESTION_PART_7>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_PART_7>

Do you agree with the suggested alternative elements that a CCP could consider when an NFC is not subject authorisation or licencing requirements resulting in capital and prudential regulation and supervision? 
<ESMA_QUESTION_PART_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_PART_8>
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