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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 8 September 2025. 
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_MARG_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_MARG_nameofrespondent. 
For example, for a respondent named ABCD, the reply form would be saved with the following name: ESMA_MARG_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
	Związek Banków Polskich
	Activity
	Banking sector

	Are you representing an association?
	☒
	Country/Region
	Poland


[bookmark: _Hlk124780170]Questions
Do you agree with the proposed information to be provided by the CCP on its margin model design and operations? Do you have other proposals as to which information could be provided under point (a) of Article 38(7) of EMIR?    
<ESMA_QUESTION_MARG_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MARG_1>

Do you agree with the proposed information to be provided by the CCP on the margin model assumptions and limitations? Do you have other proposals as to which information could be provided under point (b) of Article 38(7) of EMIR?    
<ESMA_QUESTION_MARG_2>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MARG_2>

Do you agree with the proposal with regard to the model documentation? Do you have other proposals as to which documents could be provided under point (c) of Article 38(7) of EMIR?    
<ESMA_QUESTION_MARG_3>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MARG_3>

Do you agree with the proposed requirements and the type of output for the simulation tool to be provided by CCPs? Are there any other requirements for the CCP margin simulation tool which should be taken into account, such as legal mechanisms to ensure confidentiality?    
<ESMA_QUESTION_MARG_4>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MARG_4>

Do you agree with the proposed information to be shared by CSPs on their margin models? Should any other element be taken into account?    
<ESMA_QUESTION_MARG_5>
 Referring to this section, we would like to draw attention to an identified interpretation doubt relating to the subjective scope of the concept of client used in Article 38(8) of EMIR. Article 38(8) of EMIR requires clients to be provided with information on the operation of CCP margin models and simulations of margin requirements in various scenarios. It also requires CCP clearing members to provide this information. The question arises whether this obligation applies to all clients or only to particular undertaking. An investment firm (e.g., a bank or brokerage house) has concluded agreements with clients on the execution of orders and the maintenance of derivatives accounts, under which it accepts and executes derivatives orders on the Polish stock exchange and then clears transactions through the Polish central counterparty, KDPW CCP. The investment firm has the status of a clearing member in KDPW CCP. Bank clients do not have separate agreements with the CCP. The legal definition of a client provided in EMIR (Article 2(15)) means  an undertaking with a contractual relationship with a clearing member of a CCP which enables that undertaking to clear its transactions with that CCP. Considering the purpose of introducing this provision (and more broadly, EMIR 3.0), as expressed, for example, in recital (52) of EMIR 3.0, i.e., ensuring transparency of margin calls, it can be argued that, contrary to the literal definition of "client" within the meaning of EMIR (limited to businesses), the disclosure obligation under Article 38(8) of EMIR should be applied more broadly, i.e., also to non-businesses (e.g., individuals, foundations, etc.). There are arguments for and against each of these interpretations, and different interpretations may emerge in the market, which is why it seems extremely necessary for ESMA to clarify this issue clearly and specify which clients are referred to in Article 38(8) of EMIR.
In our opinion it should be clearly stated in the RTS whether the obligations in this respect apply only to clients within the meaning of Article 2(15) of EMIR, or also to non-business clients. 
Draft RTS attached to the Consultation Paper uses the term ‘client’ but not defines it. Therefor our interpretation is that under the current version of the RTS, obligations laid down in Article 8 of the RTS should be fulfilled only in relation to ‘clients’ within the meaning of Article 2(15) of EMIR (i.e. an undertaking with a contractual relationship with a clearing member of a CCP). 
<ESMA_QUESTION_MARG_5>

Do you agree with the proposals on the margin simulations to be provided by CSPs? Should there be any additional requirements?
<ESMA_QUESTION_MARG_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MARG_6>
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