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1.

Adoption of agenda

Decision

Decision: The agenda was adopted.

2.

Confirmation of absence of conflict of interests

Decision

Decision: The Board endorsed the ESMA Chair’s statement not to have received any indication by
a Board Member of any interest which might be considered prejudicial to her/his independence in
relation to any items on the agenda.

3.

Market update: Middle East conflict and private credit

Discussion

The Head of Economics Financial Stability and Risk (ESR) provided an update on current market
developments.

The Board discussed the market update, in particular the:

- impact of the conflict in the Middle East on European and international financial markets;

- developments in energy markets and the possible impact of a longer conflict;

- how CCPs and EU clearing members, as well as the EU funds industry, are dealing with the
volumes and volatility; and

- risks and vulnerabilities around private credit markets in the EU and internationally.

Conclusion: The Board discussed the current market developments, including risks around private
credit.

4.

Future meetings

Information

28-29 April (in-person, Cyprus)

30 June — 1 July (virtual), with SMSG
6-7 October (in-person, Paris)

10 December (in-person, Ireland)
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Done at Paris on 23 April 2026

[signed]

Verena Ross

Chair

For the Board of Supervisors
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ANNEX:

OUTCOME OF WRITTEN PROCEDURES

Written Procedures (outcomes from 5 March 2026 to 16 March 2026)
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