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Reply Form
to the Consultation Paper on EMIR Article 7d Reporting


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 12 October 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_TCCR_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_TCCR_nameofrespondent. 
	For example, for a respondent named ABCD, the reply form would be saved with the 	following name: ESMA_TCCR_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?
All interested stakeholders are invited to respond to this consultation paper. In particular, responses are sought from clearing members, counterparties accessing recognised third country central counterparties services as clients of clearing members, as well as recognised TC-CCPs. The paper may also be of interest to industry associations representing market participants, as well as to public authorities and other stakeholders with an interest in clearing markets.

General information about respondent
	Name of the company / organisation
	Stadtwerke München GmbH
	Activity
	Stakeholder
	Are you representing an association?
	☐
	Country / Region
	Germany


Questions
1. Do stakeholders agree with ESMA’s assessment of data availability under existing reporting frameworks?
<ESMA_QUESTION_TCCR_1>
We agree with ESMA’s assessment that there is already a high degree of data availability for derivatives transactions under existing reporting frameworks. ESMA’s gap analysis shows that information such as instrument types, asset classes, currencies and average clearing volumes can generally be derived from existing reporting under Article 9 EMIR. We welcome ESMA’s intention to avoid duplicative reporting by making greater use of information already available under existing frameworks. 
Specifically for NFCs below the clearing threshold (NFC-), the main data gap identified by ESMA concerns certain collateral and margin information fields, as NFC- are exempt from reporting specific collateral-related fields under the current EMIR reporting standards. 
Given the limited nature of this data gap and ESMA’s observation that competent authorities consider existing Article 9 EMIR data sufficient for supervisory purposes, introducing a separate annual reporting obligation for NFC- would be disproportionate and would create additional operational complexity and compliance costs with limited supervisory value. 
Against this background, NFC- should be explicitly excluded from the scope of Article 7d reporting. Such an exemption would be consistent with the principle of proportionality, EMIR’s risk-based approach and ESMA’s stated objective of limiting additional regulatory burdens to the minimum necessary. 
ESMA’s findings on duplication and limited supervisory value reinforce the need to reconsider the Article 7d reporting requirement in the context of future EMIR revisions or simplification initiatives under the Market Integration and Supervision Package (MISP). 
At a minimum, reporting should be limited to asset classes that fall within the scope of the Active Account Requirement. 
In addition, information on activity at third-country CCPs would be more effectively reported directly by the CCP or the clearing member. Requiring clearing members to provide data to clients, who must then aggregate and report the same information, creates unnecessary complexity, increases operational burden and may reduce data quality. NFCs should therefore be permitted to delegate their reporting obligations to their clearing member and/or CCP. 
Counterparty Scope: The term “group subject to consolidated supervision” is not defined and its scope remains unclear. ESMA’s interpretation of Article 7a(2) EMIR suggests that the concept might be linked to prudential supervision rather than mere accounting consolidation. For the purposes of Article 7d, an interpretation of the term based solely on accounting consolidation should be avoided. Such an interpretation could significantly expand the reporting scope of Article 7d. Non-EU entities consolidated into an EU group could become subject to reporting obligations despite not being subject to EMIR and despite already complying with local reporting requirements. Such an outcome would be disproportionate, increase operational complexity and place affected firms at a competitive disadvantage. 
Product Scope: The product scope depends on the counterparty scope and remains unclear due to undefined terminology. The term “financial instruments other than derivatives” could be interpreted as excluding commodity derivatives. However, this understanding stands in contrast to the Table 2 of the ITS and Table 3 under Nr. 76, where OTC and ETD commodity derivatives are mentioned. Clarification is therefore needed to determine whether commodity derivatives cleared through recognised third-country CCPs fall within scope. 
Likewise, “non-financial instruments” appears to refer to spot contracts. If confirmed, commodity spot contracts cleared through recognised third-country CCPs would also be reportable. ESMA should provide greater clarity on the intended scope and resulting reporting obligations. 
Currency Scope: While the reporting of average cleared positions under Table 2 is explicitly limited to Union currencies, the reporting of initial margins under Table 3 appears to include non-EU currencies. For reasons of consistency and proportionality, all information reported under Article 7d should be limited to Union currencies. Such an interpretation is consistent with the overall Level 1. Absent explicit clarification, a consistent approach across all reporting fields should apply.  <ESMA_QUESTION_TCCR_1>

1. Do stakeholders agree with ESMA’s proposal to require annual reporting by the last business day of January, covering the preceding calendar year? If not, please explain your reasoning, including any operational constraints or alternative timelines.
<ESMA_QUESTION_TCCR_2>
ESMA’s proposed timeline would require firms to compile and report all Article 7d data within one month. As the timely compliance with this obligation depends on receiving comprehensive data from clearing members, firms need sufficient time to collect, validate and consolidate the required information. We therefore recommend extending the reporting deadline to the last business day of March, covering the previous calendar year, instead of the last business day of January. This would also alleviate pressure during January, a period already heavily impacted by year-end closing and annual reporting activities, reducing operational risk and the likelihood of reporting errors or delays. 
At the same time, we would like to emphasize that, from our perspective, the reporting obligations set out in Article 7d are not appropriate for non-financial counterparties (NFCs-). Consequently, NFCs- should be excluded from this requirement. 
<ESMA_QUESTION_TCCR_2>

1. Do stakeholders agree with ESMA’s proposed transitional application mechanism? In particular, do stakeholders consider that the proposed arrangements provide sufficient time to prepare for the first reporting cycle while ensuring timely availability of the information? 
<ESMA_QUESTION_TCCR_3>
We do not support requiring reports already for the calendar year 2025. Reporting obligations should apply only once the new RTS is in force. Accordingly, if reporting starts in 2027, only 2027 data should be reported in 2028. Requiring the retrospective collection of historical data would create significant implementation costs and operational burdens with limited supervisoryvalue, particularly given that most relevant information is already available through existing EMIR Article 9 reporting. 
At the same time, we would like to emphasize that, from our perspective, the reporting obligations set out in Article 7d are not appropriate for non-financial counterparties (NFCs-). Consequently, NFCs should be excluded from this requirement.  
<ESMA_QUESTION_TCCR_3>

1. Do stakeholders agree with ESMA’s proposed approach to the categorisation of instruments for the purposes of Article 7d reporting, based on recital 17, the classes of instruments covered by T1-CCP recognition and the corresponding asset classes? If not, would stakeholders prefer the use of the ISO 10962 Classification of Financial Instruments (CFI), or another approach, to identify both the type of instrument and the associated asset class? Please explain your reasoning, including any implications in terms of data availability and reporting burden.
<ESMA_QUESTION_TCCR_4>
We recommend reducing the granularity required in fields 2, 3 and 4. The proposed classifications are generally not readily available from existing data sources. 
To simplify reporting, fields 2 and 3 should be replaced by a single instrument type field distinguishing only between Derivatives and Securities Financing Transactions. For derivatives, field 4 should be limited to broad asset classes such as equity, commodity, interest rate, cred-it, currency and other. This approach would better align with available data, reduce implementation effort and decrease the number of reporting tables to be completed. 
At the same time, we would like to emphasize that, from our perspective, the reporting obligations set out in Article 7d are not appropriate for non-financial counterparties (NFCs-). Consequently, NFCs should be excluded from this requirement. 
<ESMA_QUESTION_TCCR_4>

1. Do stakeholders agree with the proposed methodology for calculating average values cleared over one year, based on aggregate month‑end average positions, with a breakdown by Union currency and asset class? Please explain your views, including any implications for data availability, operational feasibility or reporting burden.
<ESMA_QUESTION_TCCR_5>
Overall, we support the proposed methodology for calculating annual average cleared values based on aggregated month-end average positions. 
While month-end average position data is available in-house, initial margin data is currently not available at the required level of granularity, as clearing banks do not provide CCP-specific information. Consequently, the reporting requirement would not be operationally feasible for clients unless clearing banks make the necessary data available in an appropriate format. We therefore recommend that the RTS explicitly require clearing banks to provide the data needed for clients to meet their reporting obligations. 
Furthermore, as noted in our response to Question 1, clarification is needed regarding the term “per Union currency”. If only contracts denominated in Union currencies are in scope, no currency conversion would be required. If non-Union currency contracts must also be report-ed, additional conversion processes would be necessary, increasing operational complexity and reporting costs. If this is the case, then the draft RTS must specify the process for the currency conversion. 
At the same time, we would like to emphasize that, from our perspective, the reporting obligations set out in Article 7d are not appropriate for non-financial counterparties (NFCs-). Consequently, NFCs should be excluded from this requirement. 
<ESMA_QUESTION_TCCR_5>

1. Do stakeholders agree that, for the purposes of Article 7d(1)(c), initial margin provides a more meaningful and proportionate indicator of exposure to recognised third country CCPs than variation margin, and with the proposal to report margins at a less granular level than average values cleared, in particular by reporting initial margin per CCP recognised under Article 25?
<ESMA_QUESTION_TCCR_6>
We agree that, for the purposes of Article 7d(1)(c), initial margin should be reported at the level of the CCP. In our view, it would not make sense to require the reporting of variation margin, as initial margin is the more relevant risk indicator. However, while initial margin may provide a meaningful indicator of positions vis-à-vis recognised third-country CCPs, NFCs below the clearing threshold (NFC-) face significant practical challenges in collecting this information. The relevant data are regularly managed by clearing members or clearing brokers and are often not part of the internal risk management or reporting processes of NFC-. 
ESMA itself acknowledges that market participants frequently need to obtain the required margin information from clearing members. This demonstrates the significant operational burden associated with the proposed reporting requirement. 
For NFC-, the annual reporting of average initial margins would require new data collection, coordination and control processes between companies, clearing members and other service providers. The operational effort required for these processes would be disproportionate to the additional supervisory value, which ESMA itself describes as limited. Therefore, we would like to emphasize that NFC- should be excluded from this requirement.  
<ESMA_QUESTION_TCCR_6>

1. Do stakeholders also agree with ESMA’s proposal to calculate reported initial margin as the average of month end observations over the reporting year? Alternatively, would either (i) the average of quarter end observations or (ii) the reporting of quarter end observations individually provide a more proportionate and operationally feasible approach?
<ESMA_QUESTION_TCCR_7>
We agree with ESMA’s proposal in principle. 
However, calculating the reported initial margin on the basis of twelve month-end observations would further increase the complexity of the reporting obligation, particularly for NFCs below the clearing threshold (NFC-). Many NFC- have neither the systems nor the internal processes in place to retain monthly initial margin data historically or to obtain such data regularly from clearing members. 
From the perspective of NFC-, even a simplified approach would involve additional operational effort. Against this background, the full exemption of NFC- from the scope of Article 7d reporting would be the most appropriate and proportionate solution. 
<ESMA_QUESTION_TCCR_7>

1. To what extent is it operationally feasible to obtain, provide and report initial margin information for the purposes of Article 7d reporting? ESMA would particularly welcome views from reporting entities, clearing members and other stakeholders involved in the reporting chain on the level of aggregation at which such information is available, the effort required to extract such information, and any associated implementation costs or operational burden.
<ESMA_QUESTION_TCCR_8>
As already stated in our response to Question 5, the proposed reporting of initial margin information under Article 7d is not operationally feasible from a client perspective unless clearing banks provide the necessary data at a more granular level, e.g. by CCP identifier. 
The associated implementation costs would be significant, especially for NFC-. In addition to the fact that the data would need to be obtained from external clearing service providers, adjustments to IT systems, control processes and governance structures, as well as internal and external coordination processes, would be required. This would result in both one-off implementation costs and ongoing operational costs. 
At the same time, ESMA itself expects only limited additional supervisory value from the proposed reporting requirement. This supports exempting NFC- from the reporting obligation and continuing to rely on information already available under Article 9 EMIR for supervisory purposes. 
<ESMA_QUESTION_TCCR_8>

1. Do stakeholders agree with ESMA’s proposal to adopt Option B (distinguishing between EU and non‑EU entities within a group) as the baseline level of granularity for consolidated reporting under Article 7d(1)(b)? If not, which of the alternative options (Option A — fully consolidated reporting, or Option C — full entity‑level breakdown) would stakeholders prefer, and for what reasons?
<ESMA_QUESTION_TCCR_9>
No, we do not agree to adopt Option B. For us, Option C (full entity-level breakdown) is the preferred option from an operational perspective, as it would require the least implementation effort. The underlying data is generally available at entity level and can therefore be reported directly, provided that the relevant information is supplied by the clearing banks. 
Options A and B, however, would require additional aggregation and data processing steps prior to reporting. This would increase implementation and maintenance costs and add complexity to reporting processes through the need for additional controls and coordination processes. 
 <ESMA_QUESTION_TCCR_9>

1. What are the operational implications and implementation costs of Options A, B and C, including data availability and any additional allocation or aggregation logic required?
<ESMA_QUESTION_TCCR_10>
Option C (full entity-level breakdown) is the preferred option from an operational perspective, as it would require the least implementation effort. The underlying data is generally available at entity level and can therefore be reported directly, provided that the relevant information is supplied by the clearing banks. 
Options A and B, however, would require additional aggregation and data processing steps prior to reporting. This would increase implementation and maintenance costs and add complexity to reporting processes through the need for additional controls and reconciliations. <ESMA_QUESTION_TCCR_10>

1. Do stakeholders agree with ESMA’s proposal to require reporting under Article 7d in CSV format? If not, do stakeholders consider that another format would be more appropriate? Please explain your reasoning, including any implications in terms of operational feasibility, implementation costs or data processing. In addition, ESMA would welcome evidence on whether the proposed CSV format would materially reduce implementation complexity relative to alternative formats, including from the perspective of smaller reporting entities.
<ESMA_QUESTION_TCCR_11>
We agree with ESMA’s proposal to report in CSV format. 
<ESMA_QUESTION_TCCR_11>
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