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1 Ambito di applicazione

Destinatari

1. | presenti orientamenti si applicano alle autoritd di risoluzione delle controparti
centrali (CCP) quali definite all’articolo 2, punto 3, del regolamento (UE) 2021/23.

Oggetto

2. | presenti orientamenti si applicano in relazione all'articolo 4, paragrafo 7, del
regolamento (UE) 2021/23, al contenuto delle modalita e procedure scritte per il
funzionamento dei collegi di risoluzione di cui all’articolo 4, paragrafo 1, del
regolamento (UE) 2021/23 per quanto riguarda le funzioni di cui agli articoli 12, 15e 16
del regolamento (UE) 2021/23 e in relazione al regolamento delegato (UE) 2023/1192
della Commissione.

Tempistica
3. | presenti orientamenti si applicano a decorrere da due mesi dopo la data di

pubblicazione sul sito web dellESMA nelle pertinenti lingue ufficiali dell’'Unione
europea.
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2 Riferimenti normativi, abbreviazioni e definizioni

2.1 Riferimenti normativi

CCPRRR

EMIR

Regolamento delegato
relativo ai collegi di
risoluzione

Regolamento ESMA

2.2 Abbreviazioni
BCE

CCP

(*) GU L 22 del 22.1.2021, pagg. 1-102.
(®) GU L 201 del 27.7.2012, pagg. 1-59.
() GU L 158 del 21.6.2023, pagg. 31-47.
(*) GU L 331 del 15.12.2010, pag. 84.

Regolamento (UE) 2021/23 del Parlamento europeo e del
Consiglio, del 16 dicembre 2020, relativo a un quadro di
risanamento e risoluzione delle controparti centrali e recante
modifica dei regolamenti (UE) n.1095/2010, (UE)
n. 648/2012, (UE) n.600/2014, (UE) n.806/2014 e
(UE) 2015/2365 e delle direttive 2002/47/CE, 2004/25/CE,
2007/36/CE, 2014/59/UE e (UE) 2017/1132 (%);

Regolamento (UE) n. 648/2012 del Parlamento europeo e
del Consiglio, del 4 luglio 2012, sugli strumenti derivati OTC,
le controparti centrali e i repertori di dati sulle
negoziazioni (?).

Regolamento delegato (UE) n. 2023/1192 della
Commissione che integra il regolamento (UE) 2021/23 del
Parlamento europeo e del Consiglio per quanto riguarda le
norme tecniche di regolamentazione che precisano |l
contenuto delle modalita e procedure scritte per |l
funzionamento dei collegi di risoluzione (3).

Regolamento (UE) n. 1095/2010 del Parlamento europeo e
del Consiglio, del 24 novembre 2010, che istituisce I'Autorita
europea di vigilanza (Autorita europea degli strumenti
finanziari e dei mercati), modifica la decisione
n. 716/2009/CE e abroga la decisione 2009/77/CE della
Commissione (*).

Banca centrale europea

Controparte centrale
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CE Commissione europea
ESMA Autorita europea degli strumenti finanziari e dei mercati
SEE Spazio economico europeo
SEVIF Sistema europeo di vigilanza finanziaria
UE Unione europea
2.3 Definizioni

4. Salvo diversa indicazione, i termini utilizzati nei presenti orientamenti hanno il
medesimo significato specificato nel regolamento relativo a un quadro di risanamento
e risoluzione delle controparti centrali (CCPRRR), nel regolamento sulle infrastrutture
del mercato europeo (EMIR), nel regolamento delegato (UE) n. 152/2013 della
Commissione, del 19 dicembre 2012, per quanto riguarda le norme tecniche di
regolamentazione sui requisiti patrimoniali delle controparti centrali (%), nel regolamento
delegato (UE) n. 153/2013 della Commissione, del 19 dicembre 2012, per quanto
riguarda le norme tecniche di regolamentazione relative ai requisiti per le controparti
centrali (°) e nel regolamento delegato relativo ai collegi di risoluzione.

3 Finalita

5. | presenti orientamenti sono emanati ai sensi dell'articolo 16, paragrafo 1, del
regolamento ESMA. Perseguono gli obiettivi di stabilire prassi di vigilanza uniformi,
efficienti ed efficaci nellambito del Sistema europeo di vigilanza finanziaria (SEVIF) e
assicurare 'applicazione comune, uniforme e coerente dell’articolo 4 del CCPRRR e
del regolamento delegato relativo ai collegi di risoluzione. In particolare, mirano a
chiarire gli elementi chiave di cui all'articolo 4 del CCPRRR e del regolamento delegato
relativo ai collegi di risoluzione.

(5) GU L 52 del 23.2.2013, pag. 37.
(°) GU L 52 del 23.2.2013, pag. 41.
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4 Conformita e obblighi di comunicazione

4.1 Status degli orientamenti

6.

Ai sensi dell’articolo 16, paragrafo 3, del regolamento ESMA, le autorita di risoluzione
devono compiere ogni sforzo per conformarsi ai presenti orientamenti.

Le autorita di risoluzione alle quali si applicano i presenti orientamenti dovrebbero
conformarvisi integrandoli nei propri quadri giuridici e/o di vigilanza nazionali, secondo
il caso.

4.2 Obblighi di comunicazione

8.

10.

Entro due mesi dalla data di pubblicazione degli orientamenti sul sito web dellESMA
nelle pertinenti lingue ufficiali del’UE, le autorita di risoluzione alle quali si applicano i
presenti orientamenti devono notificare allESMA se i) sono conformi, ii) hon sono
conformi, ma intendono conformarsi o iii) non si conformano e non intendono
conformarsi agli orientamenti.

In caso di non conformita, le autorita di risoluzione devono inoltre notificare allESMA,
entro due mesi dalla data di pubblicazione degli orientamenti sul sito web del’lESMA
nelle pertinenti lingue ufficiali del’lUE, i motivi per cui non si conformano a tali
orientamenti.

Sul sito web del’lESMA é disponibile un modello di notifica. Una volta compilato, siffatto
modello va trasmesso allESMA.
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5 Orientamenti in materia di accordi scritti tra membri dei
collegi di risoluzione

5.1 Orientamento 1. Accordi scritti standard

Quando istituisce un collegio di risoluzione a norma dell'articolo 4 del CCPRRR, integrato dal
regolamento delegato relativo ai collegi di risoluzione, l'autorita di risoluzione dovrebbe
proporre accordi scritti conformi all'accordo scritto standard di cui all’allegato 1.

5.2 Orientamento 2. Adozione di accordi scritti

Qualora le vengano presentati accordi scritti per I'istituzione e il funzionamento di un collegio
di risoluzione che non si discostino dall'accordo scritto standard di cui all’allegato 1, I'autorita
dovrebbe accettarli entro 10 giorni di calendario dalla ricezione e dovrebbe astenersi dal
chiedere modifiche agli accordi scritti che comportino una deviazione dall'accordo scritto
standard.

Se un’autorita ammissibile al collegio non restituisce una copia firmata dell’accordo scritto
allautorita di risoluzione entro lo stesso termine, tale autorita deve fornire all’autorita di
risoluzione una spiegazione circostanziata dei motivi per cui hon ha firmato I'accordo scritto
entro il termine previsto.
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6 Allegato — Modello di accordo scritto standard

Template Written arrangement for the establishment and
functioning of the resolution college

1. Introduction

1. In accordance with Article 4 of Regulation (EU) 2021/23 of the European Parliament and of
the Council (‘(CCPRRR’) and Commission Delegated Regulation 2023/1192, the written
arrangements and procedures of the resolution college for [insert name of the CCP for
which the resolution college is established] is intended to establish the practical
arrangements for the establishment and functioning of the College and to facilitate the
effective operation of the College.

2. The authority chairing the College is the resolution authority designated in accordance with
Article 3(1) of Regulation (EU) 2021/23 that, pursuant to Article 4(1) of CCPRRR,
establishes, manages and chairs a resolution college to carry out the tasks referred to in
Articles 12, 15 and 16 of CCPRRR in relation to the CCP for which this Written
Arrangements applies.

3. College Members are the authorities that qualify for membership of the resolution college
in accordance with Article 4(2) of CCPRRR. Voting College Members are the authorities
listed in points (a), (b), (c), (f), (g), (h), (i), (j) and (m) of Article 4(2) of that Regulation. Non-
voting College Members are the authorities listed in points (d), (e), (k), (1), (n) and (o) of
Article 4(2) of CCPRRR. The list of College Members and the corresponding contact details
are set out in Annex A.

4. College Observers are the authorities that meet the criteria set out in Article 4(4) and 14(3)
of CCPRRR and are invited to participate by the Chairing Authority, in accordance with
Article 4(4) of CCPRRR and Article 2 of the Resolution College Delegated Regulation. The
list of College Observers and the corresponding contact details are in the Annex B.

5. This Written Arrangement does not create any additional legally binding obligations on the
College Members and College Observers which are not specified in CCPRRR or the
Resolution College Delegated Regulation.

6. The function of resolution colleges is to facilitate the exercise of the tasks specified in
CCPRRR and the tasks assigned to College Members and, to the extent applicable,
College Observers, as well as the composition, establishment and management of
resolution colleges. Practical arrangements laid down in the Resolution College Delegated
Regulation form part of this Written Arrangement.
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7. This Written Arrangement is intended to be consistent with CCPRRR and the Resolution
College Delegated Regulation. If, however, there is any conflict between a provision of
CCPRRR (or the Resolution College Delegated Regulation) and this Written Arrangement,
the provisions of CCPRRR (the Resolution College Delegated Regulation) will take
precedence. This Written Arrangement does not supersede or prevent a College Member
from organising or participating in any other bilateral or multilateral arrangements for
resolution purposes with regard to a CCP.

2.

3.

1. The

Defined Terms and identification of members and observers

Chairing Authority, means [insert name of the Chairing Authority].

CCP means [insert name of the CCP or of the group for which the College is
established].

College means the resolution college of [insert name of the CCP for which the
resolution college is established]

College Member means any of the authorities listed in Annex A.
College Observer means any of the authorities listed in Annex B.

Confidential Information means any non-public information shared within the College,
requests made through the College, the contents of such requests, and any other
matters arising within the College.

CCPRRR means Regulation (EU) 2021/23 of the European Parliament and of the
Council

Resolution College Delegated Regulation means Commission Delegated
Regulation 2023/1192,

Written Arrangement means the written arrangements and procedures between the
members of the resolution college.

Establishment of the College

College should be established following the procedure set out in Section | of the

Resolution College Delegated Regulation.

2. The

College should be deemed to be established once a signed copy of this Written

Arrangement has been received from all College Members and College Observers. Within
5 working days of the College being established, the Chairing Authority will confirm to the
College Members and College Observers the fact that the College has been established

9



©ESMA

European Securities and Markets Authority

and share the contact details of all representatives of College Members and College
Observers.

3. The Chairing Authority should review and update the list of College Members and College
Observers at least annually and in any case whenever there is any change in that list.

4. The Chairing Authority should communicate the list of College Members and College
Observers within [5] working days after the College has been established and any changes
thereto within [20] working days of the change to the College Members and College
Observers.

[Where third-country authorities have been invited to participate in the College as College
Observers, please include references to the assessment of the confidentiality provisions of
these third countries made by the Chairing Authority.]

4. Working language of the College

1. The working language of the College, including the language in which the Chairing Authority
should communicate with College Members and College Observers, when, for example, it
produces a resolution plan (under Article 12(1) of CCPRRR), an assessment of
resolvability (under Article 15(1) of CCPRRR) or its report on how to address or remove
impediments to resolvability (under Article 16(1) of CCPRRR) and the language in which
the College should operate and reach any joint decision (under Articles 14 and 17 of
CCPRR) is English.

2. Where any information relevant for the adoption of a joint decision, including any additional
information related thereto, is available in a language that is not English, the Chairing
Authority should provide the College Members and College Observers with an English
translation of all relevant documentation necessary for the College to decide on the joint
decision within a reasonable timeframe.

5. College meetings and adoption of joint decisions

1. The Chairing Authority will chair all College meetings.

2. The Chairing Authority may decide to invite all or part of the College Observers to attend a
College meeting.

3. The College will meet at least annually. [If the Chairing Authority, with the consent of the
College Members, and taking into account the CCP’s size, nature, scale and complexity,
the systemic implications of the CCP’s activities across jurisdictions and currencies, the
potential impacts of the activities of the CCP, external circumstances and potential
requests by the College Members, determines that a higher frequency of meetings is
necessary, please instead insert: ‘The College will meet [insert frequency] a year'.]

10
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4. The Chairing Authority should organise ad-hoc meetings or other forms of activities among

College Members and College Observers, to the extent necessary, in particular where a
dialogue among the College Members and College Observers is required.

5. Any College Member may request the Chairing Authority to hold a College meeting. The

requesting College Member should specify, in its request, the matters that it considers that
require a discussion. The Chairing Authority will respond to such requests within 10
working days and, where the request is granted, schedule a College meeting that will be
held within 20 working days from the date of granting the request. Where the Chairing
Authority does not consider a College meeting to be necessary, it should provide, in its
response to the requesting College Member, a statement of its reasons for reaching such
a conclusion, including an explanation of how it proposes to address the concerns raised
by the requesting College Member.

6. The Chairing Authority should distribute a draft agenda for each College meeting, other than

for emergency situations as described in paragraph 12 of this Written Arrangement, at least
10 working days before each meeting. Where a College Member wishes to contribute to
the agenda of a meeting, in particular by adding points to the agenda of a meeting, it should
submit its request to Chairing Authority at least 7 working days prior to the meeting of the
College. Wherever practical, the draft agenda of the College meeting will be finalised at
the latest 5 working days [if the Chairing Authority and the College Members agree to
another timeframe, please insert ‘at least [x] working days’] before the date of such
meeting.

7. The adoption of the minutes of the previous College meeting should be tabled for discussion

in every agenda, unless adopted prior to such meeting by written procedure pursuant to
paragraph 5.21.

8. The following agenda points should be tabled for discussion by the College at least annually:

a)

b)

the resolution plan of the CCP for the preceding resolution cycle; and

An update on the progress made towards resolvability of the CCP.

9. College Members and College Observers should distribute the written material that is to be

10.

considered at a College meeting not less than 5 working days [if Chairing Authority and
College Members agree to another timeframe, please insert ‘not less than [x] working
days’] before the relevant meeting.

Outcomes and decisions of College meetings or other activities should be documented in
writing and the Chairing Authority should ensure that they are communicated to College
Members and College Observers, as appropriate, within 15 working days [if Chairing
Authority and College Members agree to another timeframe, please insert ‘within [x]
working days’] after the meeting.

11
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College Members and College Observers should ensure that appropriate representatives
of their respective institutions, having regard to the objectives of the meeting and other
activities of the College, participate in the College meetings and other activities. To the
maximum extent possible, any representative of a College Member should be empowered
to bind their authorities to decisions taken in these meetings or other activities.

The representative attending a College meeting on behalf of a voting College Member
should have sufficient delegated authority to vote at the College meeting on behalf of the
College Member they represent.

The quorum for College meetings is two-thirds of the voting College Members, except
where CCPRRR provides for a different quorum. Unlike other College Members, where the
ECB is a member of the College pursuant to points (c) and (j) of Article 4(2) of CCPRRR,
it has two votes in the College.

Where a decision is tabled for a vote by the College, including any vote of the College on
a joint decision, and the quorum requirement is not met (either where the Chairing Authority
ascertains that this will be the case in advance of the meeting or at the time of the meeting)
the Chairing Authority should organise a new meeting as soon as practically possible, or
at least within a timeframe that makes it possible to meet the various deadlines provided
for in CCPRRR and the Resolution College Delegated Regulation. The Chairing Authority
should give as much notice of such a subsequent meeting as practically possible and
distribute the corresponding information as early as practically possible.

Any vote undertaken at a College meeting will take place by an open show of hands or by
an explicit expression of the votes provided by the voting College Members where the
meeting is held by teleconference or videoconference call. Once a vote is cast, it cannot
be withdrawn or amended. The outcome of any vote (including records providing the details
of the individual votes) should be clearly recorded in the minutes of the meeting.

Where considered appropriate by the Chairing Authority, or where requested by a voting
College Member, a vote may be taken by written procedure, on a proposed decision by the
Chairing Authority circulated to the College Members, and, to the extent relevant, College
Observers. The proposal should contain at least the following information:

a. the time and date by which votes must be cast which should be a date and time at
least 10 working days after the Charing Authority shared the proposal for voting
with the College Members;

b. where the period for casting the votes is less than 10 working days from the date
when the Charing Authority shared the proposal with the College Members, the
reason(s) for the shortened voting window/period,;

12
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c. the justifications for using a written procedure as opposed to a vote undertaken at a
College meeting; and

d. any other material information considered necessary for making the decision that
has not previously been provided to the College in relation to the subject of the
decision the vote is made on.

17. In case of an emergency situation as defined in paragraph 12.1, the period for casting the
votes may be shortened to a smaller number of working days, to be determined depending
on the specific circumstances, unless the majority of voting College Members express their
disagreement.

18. Votes on proposed decisions being taken by written procedure should be in written format
and failure to vote should be considered a vote supporting the Chairing Authority’s
proposal.

19. The result of a written procedure should be notified without delay to the College.

20. College Members may request the Chairing Authority that any aspect of an issue that has
been the subject of a written procedure be discussed at the next meeting of the College.
Such a request should not affect the validity of the decision taken by written procedure.

21. The minutes of the College meetings should be distributed to College Members and
College Observers by the Chairing Authority no more than 15 working days following the
meeting. Such minutes should be subject to comments by College Members for a period
of at least 5 working days, but no more than 15 working days, and will be tabled for adoption
at the subsequent meeting of the College. Alternatively, such minutes can be adopted by
written procedure.

22. The transmission of information among College Members and, to the extent relevant,
College Observers should be done by secure e-mail or another secure means of
communication, in compliance with the requirements set out in Article 8(6) of the Resolution
College Delegated Regulation. All College Members should be provided at the same time
with the same information to ensure that information is shared on equal terms.

13
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6. Exchange of information

1. College Members and College Observers should send to the Chairing Authority, via secure
email or any other secure means of communication, updates on:

a. any change to the corporate structure and business activities of the CCP, including
the type of services it provides, the products, asset classes and types of
transactions it clears, the CCPs, trading venues, PSs and CSDs/SSSs to which it
is linked and the geographical mix of direct and significant indirect participants
known to the CCP that might have an impact on tasks performed by the College,
including resolution planning and resolvability assessments, as described in
paragraphs 7 to 9 of the Written Arrangement;

b. any topic that might be useful for the College to be able to fulfil its tasks, including
resolution planning and resolvability assessments, as described in paragraphs 7 to
9 of the Written Arrangement.

2. The Chairing Authority should circulate to the College Members and College Observers, if
possible, as soon as it receives it, the information received from other College Members or
College Observers under paragraph 6.1 above.

3. The Chairing Authority may decide to restrict the exchange of some information to College
Members in accordance with CCPRRR.

7. Drawing up of resolution plans

1. College Members and, to the extent relevant, College Observers should exchange all
relevant information necessary for the drawing up and maintaining of resolution plans in
accordance with Article 12 of CCPRRR, including information in relation to:

a. where the resolution plan takes into consideration situations of broader financial
instability or system wide events, and where the identified possible situation and
scenarios involve the country of a College Member or College Observer;

b. where there are identified connections to the country of a College Member or
College Observer in relation to clearing members (and to the extent the information
is available, their clients and indirect clients) or linked FMIs, as well as to trading
venues;

c. where there are interdependencies or shared financial markets;

d. where the resolution plan considers and takes into account the financial system in
the country of a College Member or College Observer,

14
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e. where it may be envisaged that a College Member or College Observer assists the

Chairing Authority in a resolution situation.

8. Assessment of resolvability

1. College Members and, to the extent relevant, College Observers should exchange all the
relevant information necessary to perform the resolvability assessment under Article 15 of
CCPRRR (including the aspects listed under Annex Section C of CCPRRR), including,
information in relation to:

a. where the CCP may have core business lines, legal and corporate structures and

critical operations connected or linked to the country of a College Member or
College Observer;

b. where there are funding dependencies linked to the country of a College Member or

College Observer;

c. where there are intra-group dependencies in the country of a College Member or

College Observer relevant to the CCP, such as material service level agreements
linked, connected or established in the country of a College Member or College
Observer;

d. where it is relevant to consider processes for transitioning services provided under

service level agreements in the country of a College Member or College Observer,
in the event for example of the separation of critical functions or of core business
lines;

e. where there are payment and/or settlement systems relevant to the CCP in the

country of a College Member or College Observer;

f.where there is reliance on information from entities in the country of a College Member

or College Observer relevant to the CCP;

g. where it may be envisaged that a College Member or College Observer assists the

Chairing Authority in a resolution situation;

h. where it may be envisaged to apply resolution tools in such a way that resolution

may have a material impact or be partly undertaken in the country of a College
Member or College Observer;

i.where the CCP has clearing members or collateral arrangements established in the

country of a College Member or College Observer and this could affect resolution;

15
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j-where the credibility of applying resolution tools in such a way which meets the
resolution objectives, is dependent on possible actions taken by a College Member
or College Observer; and

k. where the resolution of CCP may impact the financial system, have an effect on
financial market’'s confidence and if there are risks of contagion, linked or relevant
to the country of a College Member or College Observer.

9. Addressing or removing impediments to resolvability

College Members should exchange all relevant information in relation to the application of
powers to address or remove impediments to resolvability under Article 16 of CCPRRR,
including information in relation to their impact on the business model of the CCP.

10. Organisation and coordination of activities

1. In order to enhance its operational efficiency, the College may wish to entrust one or more
College Members with tasks pertaining to the role of the College with regard to the CCP.

2. Any entrustment of tasks, for instance via the establishment of committees, should be
voluntarily entered into by the College Members concerned and should be structured in
such a way as not to affect the operation of this Written Arrangement or the ability of other
College Members to participate fully and effectively in the College.

3. When establishing a committee, the Chairing Authority should circulate to the College
Members a proposal including a description of the tasks entrusted and responsibilities
delegated, as well as a list of the College Members that might be interested to be involved
in these arrangements. Other College Members may request to the Chairing Authority to
be part of a committee. Authorities interested in participating in the committee should
express their agreement to be part in the committee within [X] working days.

4. The Chairing Authority should be part of every committee and should be in charge of
providing other College Members and, where appropriate, College Observers with the
results of the work of the committees.

5. Annex D contains the list of committees established, as well as the list of their members
and a description of their tasks. Annex D should be updated without delay following any
subsequent amendment.

6. The Chairing Authority will be responsible for managing requests for information in relation
to the College from authorities, other than College Members, or from other parties where
the request is either made directly to the Chairing Authority or to a College Member or a
College Observer and subsequently forwarded to the Chairing Authority by such College
Member or College Observer. The Chairing Authority may request College Members and

16
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College Observers to assist with such requests and the College Member or College
Observer having forwarded a request should assist the Chairing Authority to the best of its
knowledge and capacity.

11. Information requests to the CCP

1. Should a College Member (the ‘Requesting Member’) require specific information or data
with regards to the CCP, it should inform the Chairing Authority. The Requesting Member
should copy the request to all College Members and College Observers to ensure that the
Chairing Authority does not receive more than one request for such information or data.
Such request should include an explanation of why such information is required for the
purposes of enabling that College Member to carry out its duties in accordance with Article
4 of CCPRRR.

2. Where the Chairing Authority considers that the request is not for the purposes of enabling
the Requesting Member to carry out its duties in accordance with Article 4(1) of CCPRRR,
the Chairing Authority should provide the Requesting Member with its negative answer to
the request also containing the reason for its decision. The Chairing Authority should copy
the response to all College Members.

12. Emergency situation

1. Where there is (or is a serious threat of) a major or systemic disruption to the functioning or
viability of the CCP (including recovery and resolution events) or to the functioning or
viability of a group entity which may directly or indirectly pose a threat to the CCP’s
functioning or viability, this should be considered an emergency situation, in accordance
with Article 11 of the Resolution College Delegated Regulation.

2. In the event of an emergency situation, as described in paragraph 12.1 above, the Chairing
Authority (or where relevant another College Member or College Observer) will share with
the College Members and, to the extent relevant, College Observers the following
information, where possible and without undue delay:

a. details of the emergency situation;

b. actions taken or likely to be taken by the Chairing Authority or, where relevant, by
another authority;

c. actions taken or likely to be taken by the CCP, including under its default rules,
recovery or emergency procedures;

d. where applicable, details of any default protections exercised and/or recovery
powers deployed by the CCP; and,
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e. where applicable, details of failure-to-settle procedures used (by currency if
relevant);

f.details on the prospective implications of any disruptions to the CCP’s performance
such as the full and timely provision of its services to its clearing members and
interoperable infrastructures; and

g. any other available information that would be of particular relevance to other College
Members and College Observers;

h. any early intervention measures taken.

3. For the avoidance of doubt, nothing in this Written Arrangement should constrain the ability
of the Chairing Authority or any other College Member or College Observer, to the extent
relevant, to take timely action during an emergency situation.

4. The Chairing Authority, or the relevant College Member or College Observer, to the extent
relevant, may choose to distribute the information specified in paragraph 12.2 by email or
by means of a conference call or in-person meeting, as is considered appropriate at the
time.

5. College Members and College Observers, to the extent relevant, should cooperate closely,
wherever necessary and according to national law, with other relevant authorities with
regard to an emergency situation in respect of the CCP.

6. In order to facilitate effective cooperation in an emergency situation, a protocol regarding
the operation of the College in an emergency situation is provided in Annex C. This protocol
indicates the type of information that College Members and College Observers are
expected to share in an emergency situation, how such information should be
communicated and the timeframes in which communication would likely take place, in
various different crisis scenarios. Such protocol should be at least annually tested in
coordination with the emergency situation testing of the CCP itself.

7. The Chairing Authority will coordinate the emergency management activities of the College.
The Chairing Authority will take account of the views of other College Members with regard
to the management of such emergency situations.

13. Interaction with CCP supervisory college

Where the information exchanged among the College Members and College Observers, to the
extent relevant, is relevant for the work of a CCP supervisory college referred to in Article 2(24)
of CCPRRR, the Chairing Authority shall communicate it, in due time, to the CCP supervisory
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college’s chairing authority. Such exchange of relevant information should be undertaken by
secure e-mail or any other form of secure means of communication.

14. Communication policy

1. The Chairing Authority will be the authority responsible for communication with the CCP
and with the CCP supervisory college’s chairing authority, where the latter is different from
the Chairing Authority.

2. For the purpose of coordinating the external communication, as far as practicable, the
Chairing Authority should inform the College at least of the following:

a. the coordination of external communication and public statements made during an
on-going-concern / business as usual situation, during a situation where the CCP
is considered as failing or likely to fail, as well as in a resolution situation; and

b. the level of information planned to be disclosed.

3. During a resolution situation, College Members and College Observers should inform the
Chairing Authority, prior to its publication, of any public statement they plan to make.

4. The College should adopt the public statement to be issued by the Chairing Authority in
case a joint decision containing the reasons for such public statement to be adopted.

5. For the purpose of co-ordinating the external communication, the College should agree at
least on all of the following:

a. the allocation of responsibilities for coordinating the external communication, both
during an ongoing situation and in a situation where the CCP is considered as
failing or likely to fail;

b. the allocation of responsibilities for coordinating the external communication in
situations where a clearing member is considered as failing or likely to fail;

c. the co-ordination of public statements related to resolution actions taken, including
the publication of orders or instruments by which the resolution actions were taken
or of notices summarising the effects of resolution actions.
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15. Management of disputes

1. College Members should endeavour to resolve any disputes in the operation of the College
or during the adoption of decisions of the College through informal discussion among
themselves. Such discussion may be bilateral or multilateral. College Members should
always inform the Chairing Authority of any dispute they take part in when such dispute
has arisen, during the operation of the College or during the adoption of decisions of the
College.

2. Should informal discussions not resolve the dispute, the College Members involved in the
dispute should appropriately escalate the issue internally within their organisations.

3. Should discussions between the College Members not resolve the dispute within 20 working
days of the highest escalation amongst the College Members pursuant to the previous
paragraph, and should the relevant conditions be met, the dispute should be referred to
ESMA in accordance with Article 19(3) of Regulation (EU) 1095/2010 of the European
Parliament and of the Council.

16. Confidentiality

1. Pursuant to professional secrecy and treatment of confidential information requirements
provided for in Articles 8, 73 and 80 of CCPRRR, and any other similar legal obligations
such as those resulting from other EU legislation or from national laws, College Members
confirm that any confidential information received by virtue of their participation in the
College will only be used and shared onward to the extent relevant to the performance of
their respective duties and in circumstances permitted under applicable law.

2. Pursuant to professional secrecy and treatment of confidential information requirements
equivalent to the requirements provided for in Article 73 of CCPRRR and similar to Articles
8 and 80 of CCP RRR under the law of the relevant third countries, College Observers
confirm that any confidential information received by virtue of their participation in the
College will only be used and shared onward to the extent relevant to the performance of
their respective duties and in circumstances permitted under applicable law.

3. Where onward sharing of confidential information is required under law, then the relevant
College Members and College Observers should disclose information received by virtue of
participation in the College only to the extent allowed by Articles 8, 73 and 80 CCPRRR or,
by relevant equivalent provisions under the law of the relevant third countries, as
applicable.

4. For the avoidance of doubt, nothing in this Written Arrangement should prevent resolution
authorities from sharing all information relating to decisions or measures that require
notification, consultation or consent of their competent ministry with that ministry in
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accordance with Article 8(3) CCPRRR or with similar relevant provisions under the law of
the relevant third countries, as applicable.

5. Before a third-country authority is allowed to attend particular College meetings (or part of
College meetings) that third-country authority will be required to demonstrate to the
Chairing Authority that it is subject to professional secrecy obligations equivalent to those
laid down in Article 73 of CCPRRR and provide confirmation of that in writing.

17. Amendment and Termination of this Written Arrangement

1. Any College Member may propose an amendment to this Written Arrangement.

2. Any amendment should be proposed in writing and should be distributed by email or by
other secure means of communication to all College Members and College Observers. The
proposing College Member shall include a description of the rationale for the proposed
change and the proposed new text of the Written Arrangement in its notification to the other
College Members and College Observers.

3. All College Members should agree to the proposed amendment pursuant to Article 6(1) to
(5) of the Resolution College Delegated Regulation for it to be valid and form part of the
Written Arrangement.

4. Written arrangements and procedures for the functioning of the College should be reviewed
and updated, in particular after any substantive changes to the composition of the College.

5. This Written Arrangement should remain in effect without an end date unless and until
either:

a. a CCP ceases to be authorised under Regulation (EU) 648/2012; or,
b. there is no longer a statutory basis for the operation of the College,

at which time the College will be terminated with immediate effect, following prior notice to
College Members and College Observers.

6. The provisions of paragraph 16 above shall remain applicable after the termination of this
Written Arrangement or the termination of the College and shall continue to apply to
withdrawing College Members and College Observers after the termination of their
participation to the College.
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Annex A — List and contact details of College Members
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Annex B — List and contact details of College Observers
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Annex C — Emergency protocol

Template for the protocol regarding the operation of the resolution college in an
emergency situation

» Introduction

1. For the purposes of this protocol, the definitions laid down in the Written Arrangement apply.

2. In accordance with Article 11 of Commission delegated regulation (EU) No XXXX/Xx
supplementing Regulation (EU) 2021/23 of the European Parliament and of the Council with
regard to technical standards specifying the content of the written arrangements and
procedures for the functioning of the resolution colleges, the Chairing Authority shall
establish and regularly, at least annually, test operational procedures for the functioning of
the resolution college in emergency situations, in particular systemic ones, which may
directly or indirectly pose threats to the viability of the CCP.

3. Operational procedures referred to in paragraph 2 shall cover at least the following

elements:
(@)  secure means of communication to be used,
(b)  set of information to be exchanged;
(©) relevant persons to be contacted,;
(d)  communication procedures to be followed by the relevant College Members and
College Observers.

4. In order to facilitate effective cooperation among the College Members and College
Observers in an emergency situation, this protocol establishes specific procedures for the

exchange of information and views within the College in those situations.

» Objective and scope

5. The objective of this protocol is to establish ex-ante communication procedures for the
exchange of information in emergency situations in order to enhance the readiness of the
College Members and College Observers to interact and cooperate with each other at short

notice and under time pressure as well as to fulfil their mandates in their respective role(s).
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. The procedures defined under this protocol shall be activated at the initiative of the Chairing

Authority and/or at the request of a College Member any time an emergency situation (as
further specified in section Ill) emerges.

The Chairing Authority coordinates the emergency management activities of the College,
taking into account the views of other College Members with regard to the management of
such emergency situations.

The Chairing Authority shall promptly communicate and coordinate with the chairing
authority of the supervisory college on the actions they are intending to take during an
emergency situation, including with respect to the activation of this protocol or of the

emergency protocol for the supervisory college depending on the specific circumstances.

Emergency situations
An emergency situation would emerge when there is (or there is a serious threat of) a major
or systemic disruption to the functioning of the CCP or to the functioning of an entity of its
group which may directly or indirectly pose a threat to the CCP’s functioning viability,
including recovery and resolution events.

Such an emergency situation could be caused by of one of the following events

(financial or operational):

a) the default of one or more clearing members;

b) a major operational disruption of the CCP’s clearing system that cannot be restored
within the time foreseen in the business continuity plan/disaster recovery plan and
which may significantly affect the markets served by the CCP;

c) an erroneous implementation of the CCPs’ investment policy, which may result in
significant losses for the CCP;

d) the default or significant technical problems of an interoperable CCP;

e) developments in the financial markets which might have a significant adverse effect
on market liquidity, the transmission of monetary policy, the smooth operation of
payment systems or financial stability;

f) the default or technical problems of related market infrastructures (e.g. linked
CSDs), which may significantly affect the operations of the CCP;

When an emergency situation arises from a default of a clearing member, two different

sub-scenarios could be envisaged:
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a)

b)

the default is declared by the CCP under its rules because the clearing member is
no longer able to comply with its participation requirements, e.g. it fails to deliver on
a margin call;

the default is declared by external sources other than the CCP, including the

defaulting member.

» Mechanism for the exchange of information

12. In order to act as an early warning system, information sharing should commence

without undue delay once an emergency situation is detected. Accordingly, as soon as the

Chairing Authority or a College Member or College Observer has reasons to believe that

there is an emergency situation, it should promptly notify the other College Members and

College Observers in accordance with the procedures described below.

13. The corresponding information sharing mechanism should envisage the following

steps:

a)

b)

d)

As soon as a College Member or College Observer is aware of a current or potential
emergency situation’ (hereinafter the ‘notifying authority’), it should immediately
notify by e-mail the whole College using the emergency distribution list resulting
from the list of contact details in Appendix 1, as regularly updated by the Chairing
Authority;

The Chairing Authority should determine as soon as practicable, , in consultation
with the notifying authority, whether the situation requires further attention or
possible co-ordinated actions;

Where the situation requires further attention or co-ordinated action, the Chairing
Authority should set-up without undue delay a conference call among the College
Members and College Observers, to the extent relevant, at the latest by the end of
the next calendar day following the notification of an emergency situation;

Where the situation requires particular urgency, the notifying authority may directly

set-up a conference call among the College Members and College Observers, to

7 1f the current or potential emergency situation results from measures taken or planned by a national competent authority, i.e. the
commencement of insolvency proceedings relating to a clearing member, or revoking of a license of a clearing member. That
national competent authority should notify the College as soon as it reaches such a decision, and sufficiently prior to publication
of such a decision to enable the Chairing Authority to reach the decision under point c. of this paragraph,
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the extent relevant. In any case, it shall endeavour to inform the Chairing Authority

as soon as possible.

o0 Type of information to be exchanged

This section lists the information that should be exchanged with the College in

emergency situations without undue delay.

15.

The following non-exhaustive set of information should be made available to the

College Members and College Observers, to the extent relevant and available:

a)
b)

c)
d)

e)

f)

9)

K)

the reason, source and type of emergency situation;

the CCP’s services and activities affected by the emergency situation and an indication
of the impact that this situation will have on the overall performance;

a consolidated list of clearing members;

identification of market infrastructures and market participants affected (full name of
legal entities, BIC and LEI codes if available);

the available alternatives to solve the problem within a reasonable time and at a
reasonable cost;

the measures taken or planned to be taken by the CCP, the Chairing Authority or any
other relevant authority in order to solve/address the emergency situation, including the
identification of who is in charge of the different measures, any relevant priority order
between them, and the expected timing of their implementation;

a comparison of the total value and the volume of transactions and of the turnover and
open interests in the current emergency situation versus normal times (average of the
previous 12 months);

identification of the College Members and College Observers directly or indirectly
affected by the emergency situations;

the identification of any time critical transactions affected,

the open positions that may need to be liquidated, including: 1) the amount, 2) the type
of financial instruments, 3) the estimated timing for liquidation, 4) possible
consequences of liquidation for the relevant market; and 5) any possible difficulty
envisaged in liquidating certain positions;

the amount, quality and value of the collateral at the CCP’s disposal to cover the

relevant positions to be liquidated and any possible difficulty in enforcing the collateral;
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[) a simulation of the waterfall resources to be activated and used to cover the loss, any
corresponding liquidity issue and the steps and schedule to “re-plenish” them;

m) the identification of CCPs to whom the positions of the affected clearing members could
be transferred;

n) the identification of the necessary steps to be taken to ensure a transfer of positions
and collateral from one CCP to another;

0) the possible consequences of unwinding the open positions;

p) the list of the possible other clearing members willing to take clients’ positions (if any)
of a defaulting clearing member;

g) whether an official Settlement Finality Directive notification has been sent (in case of
default);

r) whether the disruption affects any interoperable CCP or whether the interoperable

CCPs could act as a back-up system during the disruption.

Whilst not all the information listed above might be available when the emergency is
detected, the notification of the emergency situation to the resolution college shall include
all relevant information available at the time, without prejudice to the timeliness of the
notification. Further relevant information shall be shared, by the Chairing Authority, by the
relevant College Member or College Observer, or by any other relevant authority, as soon
as available thereafter and, where possible, in advance of any conference call of the
College.

Based on the information collected, the Chairing Authority shall submit to the College as
soon as possible an impact analysis of the emergency situation, preferably in advance of a
scheduled conference call. The impact analysis shall assess the financial and liquidity
resilience of the CCP, review the compliance of the CCP with EMIR provisions on financial
resources and capital requirements, assess whether any breach of EMIR has occurred, and

consider whether recovery or resolution measures are needed.

o Communication procedures

. In accordance with Article 5(22) of the Written Arrangement, the transmission of

information among College Members and College Observers, as well as with the Chairing

Authority, will be done by secure means of communication.

. Communication by e-mail: College Members, including the Chairing Authority, and College

Observers shall follow the usual method adopted by the College to exchange e-mails. The
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Chairing Authority shall maintain a distribution list to be used in emergency situations based
on the list of emergency contacts in Appendix 1.

19. Conference call: The conference call shall be announced where possible with a notice of
at least 1 hour by e-mail and SMS using the College Members and College Observers’
contact details in Appendix 1. The message announcing the call shall include the dial-in
number and access code, together with the instructions to join the conference call.

20. In every situation the Chairing Authority should assess if other authorities that are not

College Members or College Observers should be involved in the exchange of information.

» Confidentiality

21. The use and transfer of information exchanged under this protocol is subject to the
confidentiality rules established in the Written Arrangement in accordance with the relevant
articles in CCPRRR.

22. All parties involved in the exchange of information in an emergency situation shall be
mindful of the sensitivity of this information, in particular with respect to the default of a
clearing member and comply with any rule on further transmission communicated by the
information provider, in accordance with the relevant provisions in the Written Arrangement

and relevant articles in CCPRRR and related Delegated Regulation Xxx/xxx.

» Testing of the protocol

23. The College shall, by conducting simulation exercises, verify that the communication
procedures outlined in this protocol are effective and that College Members and College
Observers know the procedures applicable in an emergency situation.

24. The Chairing Authority shall organise and conduct on an annual basis a simulation of the
emergency procedure, with and without pre-warning, during and outside regular working
hours. These shall include the test of:

a. the communication by e-mail and/or SMS to check the reachability of emergency
contacts and their responsiveness: the Chairing Authority shall provide a report
showing the time taken by each emergency contact to confirm reception of the trial e-
mail/ SMS.

b. the secured means of communication chosen by each College Member and College
Observer: the Chairing Authority shall provide a report indicating whether each of them

was able to access and use the chosen means of communication in a timely manner.
29



¢ ESMA

European Securities and Markets Authority

c. the conference call, to check if the emergency contacts can be reached and their
availability to join the teleconference at short notice: the Chairing Authority shall provide
a report showing how many emergency contacts did and did not join the conference
call on time.

d. the simulation of the actions to be taken and information to be exchanged in an

emergency situation.
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APPENDIX 1

Emergency Contact List of the [CCP name] resolution college

The Chairing Authority shall maintain a list with the names and direct contacts (direct
telephone number, mobile number and e-mail) of all the representatives of the College
Members and College Observers. College Members and College Observers may also
indicate additional members to be included in the communication procedures in emergency

situations.

The list of contact details shall be updated regularly. The Chairing Authority shall maintain
a distribution list to be used in emergency situations based on the list of the below
emergency contacts.

[Add table template]

Distribution list for communication by e-mail in emergency situation:

To: ...
Cc: ...

31



% ESMA

European Securities and Markets Authority

Annex D — Committees
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