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European Securities and Markets Authority

Summary of Conclusions

Board of Supervisors

Date: Tuesday 30 June and Wednesday 1 July 2026

Time: 30 June 2026 17h00 — 18h35; 1 July 2026 9h00 — 13h05

Location: Virtual meeting, MS Teams

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.

Report by ESMA Chair, Executive Director and Chair of the Discussion
CCP Supervisory Committee

The ESMA Chair reported on the:

recent interactions with the European institutions;

recent activities and the upcoming meeting of the Securities Markets Stakeholder Group (SMSG);

meeting of the Joint Committee of the 3 ESAs that took place on 17 June 2026 and the annual
meeting with the ESAs Board of Appeal;

implementation of DORA and importance of enhanced supervisory convergence related to DORA;
meeting of the General Board of the ESRB of 25 June 2026;

international activities, and in particular visit to the United Kingdom in May, as well as recent
meetings of IOSCO and FSB;

request from the Court of Justice related to a preliminary ruling case;

progress towards implementation of T+1 settlement; and

meeting of the Management Board held on 30 June 2026.

The Executive Director reported on:

the meetings of the Financial Services Committee held on the 6 May and 17 June; and
US — EU Regulatory Dialogue held on 9-10 June 2026.

The Chair of the CCP Supervisory Committee reported on the progress related to negotiations with Indian
authorities on concluding a MoU between ESMA and SEBI as well as discussions with the Indian CCPs
related to the re-recognition as third-country CCPs under EMIR.

4,

TRV Risk Monitor, No. 2, 2026

ESMA - 201-203 rue de Bercy - CS 80910 - 75589 Paris Cedex 12 - France - www.esma.europa.eu 1




European Securities and Markets Authority

@ ESMA

1) Presentation Discussion
2) TRV Risk Monitor, No. 2, 2026 Discussion
3) TRV Statistical annex Discussion

The Head of the Economics and Financial Stability and Risk Department (ESR) presented TRV Risk
Monitor, No.2, 2026.

The Board discussed the TRV Risk Monitor, recent market developments and, in particular, the:

— geopolitical tensions and the reaction of financial markets;

— impact of liquidity and leverage on market valuations;

— development of the prediction markets, and possible risks to the broader financial markets; and

— recent IPOs of large technological companies, and their possible impact on financial markets as well
as on investor protection.

Decision: The Board discussed and agreed with the main developments presented in the TRV Risk
Monitor, No.2, 2026. It will be further updated in August 2026 and submitted for approval by written
procedure before publication.

5. Joint Monitoring Mechanism
1) Presentation Discussion
2) Interim report Active Account Requirement effectiveness Decision
3) JMM Annual Report Decision

The Chair of CCP Supervisory Committee presented the Interim report on Active Account Requirement
effectiveness and the JMM Annual Report.

The Board discussed the reports and, in particular, the:

— preliminary findings indicating a moderate but still limited uptake of EU clearing and the expectations
around the next steps with the aim to have a final report in 2027; and

— suggestion to distinguish the EU based clearing members with ultimate parent based in a third country
from those with ultimate parent based in the EU.

Decision: The Board adopted the Interim report on Active Account Requirement Effectiveness and the
JMM Annual Report, and agreed on their publication.

6. Progress update on simplification and burden reduction
across ESMA

1) Presentation Discussion
2) Report Decision

The Chair of the Proportionality and Coordination Committee presented the report on Simplification and
Burden Reduction (SBR) initiatives across ESMA.

The Board discussed the SBR initiatives and, in particular, the:
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— support for the ongoing ESMA “flagship” projects for simplification in the areas of reporting
(comprehensive review of transaction reporting, integrated reporting for funds), investor journey and
risk-based supervision;

— importance of clear communication on various ESMA SBR initiatives in a holistic way;

— drivers of complexity, including level 1 requirements, importance of additional guidance to ensure
convergence across the EU as well as speed of interpretation of legal requirements;

— importance of consistent implementation of new regulatory requirements from the start and ongoing
work on convergent approaches to supervision;

— need to facilitate cultural change across ESMA and NCAs to contribute to simplification of the financial
regulation;

— benefits of developing more precise measurement of outcome of the various SBR initiatives;

— feasibility of an additional SBR “flagship” initiative, e.g. in the area of issuers.

Decision: The Board adopted the report on Simplification and Burden Reduction initiatives across ESMA.

7. Holistic review of the regulatory reporting
1) Presentation Discussion
2) Final Report — SBRinitiative Decision

The Chair of the Data Standing Committee presented the Final report on the Holistic review of the
regulatory reporting.

The Board discussed the final report and, in particular, the:

— support for the holistic review as a key ESMA contribution to the SBR initiative;

— importance for ESMA to receive legal empowerment to further develop the proposed changes;

— need for ongoing discussion with the industry and careful management of the change in requirements
given the implication on the reporting systems; and

— need to continue ensuring quality of the reported data.

Decision: The Board adopted the Final Report of the Holistic review of the regulatory reporting and agreed
on its publication.

8. Market abuse TSI project — outcomes and way forward

1) Presentation Discussion

The Head of the Data Intelligence and Technology (DIT) Department presented the outcomes and way
forward of the Market abuse TSI project.

The Board discussed the outcomes of the TSI project and, in particular, the:

— support for ESMA to further develop common analytical tools that can be used at national level, in
addition to the existing national market surveillance tools and considering cross-border EU-wide
perspective;

— importance of proportionality in implementation of such analytical tools as well as different starting
points of the NCAs in relation to their national analytical tools; and

— need for additional work to develop the next steps, including considerations related to data privacy
and use of Al tools.

Conclusion: The Board took note of the outcomes of the Market abuse TSI project and agreed with the
proposed way forward.
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9. Follow up to peer review on supervision of cross-border activities of investment firms
1) Presentation Discussion
2) Report Discussion

The Head of the Investor Protection and Intermediaries Unit, in his role as Chair of the Peer Review
Committee, presented the follow up report to the peer review on supervision of cross-border activities of
investment firms.

The Board discussed the peer review report and, noted in particular, the:

— importance that all NCAs across the EU, including those not included in the exercise, build on its
findings and strengthen their practices as needed;

— opportunity to continue strengthening cooperation and mutual trust; and

— importance of data on activities of cross-border investment firms and implication of proposals in RIS
package on reporting of cross border activities of investment firms.

Conclusion: The Board discussed the follow-up report to the peer review on supervision of cross-border
activities of investment firms. According to the Peer Review Methodology, the peer review report will be
submitted for approval to the Board of Supervisors by written procedure.

10. Heatmap 2027 and 2026 Annual Union Strategic Supervisory Priorities assessment
1) Presentation Decision
2) Heatmap Note Discussion
3) Factsheet on Cyber and Operational resilience USSP Decision
4) Factsheet on new USSP Decision
5) Annex Heatmap Information
6) Factsheet on ESG Disclosures USSP Information

The Chair of the Senior Supervisory Forum presented both the Heatmap 2027 and annual assessment of
the Union Strategic Supervisory Priorities (USSPs).

The Board discussed the Heatmap and the USSPs, and in particular, the:

— developments in the broader global regulatory environment;

— possible risks stemming from the distribution of complex products and private market placements to
retail investors;

— risks stemming from the use of advanced artificial intelligence models and emergence of quantum
computing;

— proper balance of risk and opportunities stemming from technological innovation; and

— use of supervisory judgment to assess risk evolution across time and the related supervisory efforts
to be devoted.

Decision: The Board adopted the Heatmap 2027. The Board adopted the 2026 annual Union Strategic
Supervisory Priorities assessment for the USSP on Cyber and digital operational resilience, and
conclusions for the ESG Disclosures USSP, and agreed the launch of the new USSP on Innovation with
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investors safeguards from 2027. The Board agreed to publish summary versions of the USSP factsheets
on the ESMA website.

1. Update on Retail Investment Strategy (RIS)

1) Presentation — SBRinitiative Discussion
The Chair of the Investor Protection Standing Committee (IPSC) presented an update on RIS.

The Board discussed the update and, in particular, the :

— possible tension between the nature of certain ESMA empowerments stemming from the RIS L1 and
the overall initiative to simplify financial regulation and reduce regulatory burden;

— importance to consider SBR when developing technical standards/technical advice;

— importance of reporting on cross border activities of investment firms;

— very ambitious timeline for ESMA to deliver L2 and L3 measures, some of which require consumer
testing; and

— importance of close cooperation between different standing committees and between ESAs.
Conclusion: The Board took note of the update on RIS.
12. 2026 Board of Supervisors Strategy Day - Follow up

1) Note Decision

The Chair of ESMA presented the follow up note to the Board of Supervisors Strategy Day, including
proposed next steps related to (i) tokenisation and (ii) supervisory cooperation in the context of MISP.

Decision: The Board adopted the note with the next steps following the 2026 Board of Supervisors
Strategy Day.

13. Statement on event contracts
1) Public Statement Decision
2) MFSA Letter Information
3) ESMA response to the MFSA Letter Information

The Board discussed the Public Statement on event contacts, and in particular, the:

— possibility to conduct further convergence work to support supervisory assessment of event contracts
on a case-by-case basis, as needed, to facilitate a convergent approach in classification of individual
contracts;

— risk of provision of unauthorised services, notably from outside of the EU,;

— need for monitoring further market developments and for continuing to assess event contracts from
a broader perspective, including e.g. market abuse, investor protection and innovation
considerations.

Decision: The Board adopted the Public Statement on event contracts and agreed on its publication.
14. ESMA opinion on 2024 European Parliament Discharge

1) Cover note Information
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2) Proposed ESMA opinion on 2024 European Parliament Decision
Discharge

Decision: The Board adopted the ESMA opinion on 2024 European Parliament Discharge.
15. CCP Policy Committee
1) Cover note Information
2) Final report on RTS on CCP admission criteria Decision
Decision: The Board adopted the Final report on RTS on CCP admission criteria.
16. Risk Standing Committee
1)  Cover note Information
2) ESMA Market Report: EU carbon markets, 2026 Decision
Decision: The Board adopted the ESMA Market Report: EU carbon markets.

3) TRV Risk Analysis - European sovereign bond market Decision
sensitivities to surprise

Decision: The Board adopted the TRV Risk Analysis — European sovereign bond market sensitivities to
surprise.

17. Investor Protection Standing Committee
1) Cover note Information
2) Supervisory briefing on triangular passporting Decision

Decision: The Board adopted the Supervisory briefing on triangular passporting.
18. Digital Finance Standing Committee
1) Cover note Information

2)  Common Supervisory Action (CSA) on CASPs’ digital
operational resilience for custody

a. Note Information
b. Assessment framework Information
c. Reporting template Information

Conclusion: The Board took note of the Common Supervisory Action (CSA) on CASPs’ digital
operational resilience for custody.

3) Supervisory briefing on product intervention under MiCA Decision
Decision: The Board adopted the Supervisory briefing on product intervention under MiCA.

4) Supervisory briefing on client migration Decision
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Decision: The Board adopted the Supervisory briefing on client migration.

5) Supervisory briefing on information exchange and cross- Information
border coordination in the supervision of CASPs

Conclusion: The Board took note of the Supervisory briefing on information exchange and cross-border
coordination in the supervision of CASPs

6) MiICA Q&As Decision

Decision: The Board adopted the MiCA Q&As

19. Annual work programme 2027
1) Cover note Information
2) Draft 2027 Annual Work Programme — SBR initiative Information

Conclusion: The Board took note of the Annual work programme 2027.

20. IT Standing Committee

1) Cover note Information
2) Data & IT Work Programme 2025-2028 - Implementation Decision
report

Decision: The Board adopted Data & IT Work Programme 2025-2028 - Implementation report.

21. Data Standing Committee

1) Cover note Information
2) FASTER — Market capitalisation figures and ratios Decision
3) Annexto FASTER - Raw data Decision

Decision: The Board adopted the FASTER — Market capitalisation figures and ratios, along with its
Annex.

4) EMIR 7d reporting update Information

Conclusion: The Board took note of the EMIR Article 7d reporting update.

22, Issuers Standing Committee
1) Cover note Information
2) Final Report on Guidelines on Supplements which introduce Decision

new securities to a base prospectus (Listing Act)

Decision: The Board adopted the Final Report on Guidelines on Supplements which introduce new
securities to a base prospectus (Listing Act).

3) Consultation Paper on update to Guidelines on Disclosure Decision
requirements under the Prospectus Regulation (Listing Act)
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Decision: The Board adopted the Consultation Paper on update to Guidelines on Disclosure
requirements under the Prospectus Regulation (Listing Act).

4) Final report on update to the RTS on key financial Decision
information in the summary of a prospectus (Listing Act)

Decision: The Board adopted the Final report on update to the RTS on key financial information in the
summary of a prospectus (Listing Act).

5) Revised ESMA Q&As on the Prospectus Regulation (Listing Decision
Act)

Decision: The Board adopted the Revised ESMA Q&As on the Prospectus Regulation (Listing Act).

6) Consultation Paper on selected KPIs under the Taxonomy Decision
Disclosures Delegated Act

Decision: The Board adopted the Consultation Paper on selected KPIs under the Taxonomy
Disclosures Delegated Act.

23. Markets Standing Committee
1) Cover note Information

2) Collaboration platforms under Article 25b of MAR

a. ESMA Procedure on the collaboration platforms under Decision
Article 25b of MAR
b. Delegation Decision to ESMA Chair to set up Decision

Collaboration Platform under Article 25b of MAR

Decision: The Board adopted the Procedure on the collaboration platforms under Article 25b of MAR and
the Delegation Decision to ESMA Chair to set up Collaboration Platform under Article 25b of MAR.

3) Update on the preparations for the shift to T+1 2026 Information
Conclusion: The Board took note of the Update on the preparations for the shift to T+1 2026.

4) Q&A on CTP Decision
Decision: The Board adopted the Q&A on CTP.

5) De-prioritisation statement on enforcement of RTS on Decision
Reasonable Commercial Basis

Decision: The Board adopted the De-prioritisation statement on enforcement of RTS on Reasonable
Commercial Basis.

24, Investment Management Standing Committee
1) Cover note Information
2) Review of the ESMA Q&As on UCITS Directive, AIFMD, Decision

EuVECA,and EuSEF Regulations — SBR initiative
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Decision: The Board adopted the Review of the ESMA Q&As on UCITS Directive, AIFMD, EuVECA,and
EuSEF Regulations.

3) 2026-2027 CSA on risk management function — Information
assessment framework

4) 2026-2027 CSA on risk management function — reporting Information
template

Conclusion: The Board took note of the assessment framework and the reporting template for the
2026-2027 CSA on risk management function

25. Supervisory Policy Committee
1) Cover note Information
2) Public Statement on Article 2(2)(k) of ESG Rating Decision
Regulation

Decision: The Board adopted the Public Statement on Article 2(2)(k) of ESG Rating Regulation.

3) Q&As under ESG Rating Regulation Decision
Decision: The Board adopted the Q&As under the ESG Rating Regulation.
26. Future meetings Information

— 6-7 October (in-person, Paris),

— 10 December (in-person, Dublin)
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Participants list

Voting Members

Member State Representative Accompanying Person

Belgium Jean-Paul Servais

Bulgaria Vasil Golemanski

Czech Republic Vojtéch Belling Karel Jurd$ (alternate)

Denmark Mette Tams Kitaj

Germany Thorsten Poetzsch (Day 1) Jens Fuerhoff (alternate)

Estonia Gerd Laub

Ireland Gavin Curran (alternate)

Greece Vassiliki Lazarakou Michael Fekkas (alternate)

Spain Carlos San Basilio Paloma Marin (alternate)

France Marie-Anne Barbat-Layani

Croatia Annamarija Stanici¢ (alternate)

Italy Carlo Comporti

Cyprus George Theocharides Panikkos Vakkou (alternate)

Latvia Santa Purgaile

Lithuania Vaida MarkeviCiené

Luxembourg Claude Marx Andrea Gentilini (alternate)

Hungary Daniel Csanyi

Malta Christopher P Buttigieg

Netherlands Jos Heuvelman Barbara Antonides (ad-hoc
alternate, Day 2)
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Austria Marianna Kihnel Birgit Puck (alternate)
Poland Magdalena Lapsa-Parczewska

(alternate)
Portugal Luis Laginha de Sousa
Romania Alexandru Petrescu
Slovenia Anka Cadez Sabina Bester (alternate)
Slovakia Peter Tkac
Finland Armi Taipale Saara Rundqvist (alternate)
Sweden Jimmy Kvarnstrém Annika Otz (alternate)
ESMA Chair Verena Ross

Non-voting members

European Commission

Martin Merlin

Tatyana Panova (Day 2)

ESRB Francesco Mazzaferro
EIOPA Kai Kosik
EBA Endija Springe (Day 1)
Jonathan Overett Somnier (Day 2)
AMLA Jillian Fleming

EFTA Surveillance Authority

Marianne Arvei Moen

Iceland

Adalsteinn Eymundsson (alternate)

Liechtenstein

Franz-Anton Steurer

"
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Norway Marte Voie Opland

ESMA

Executive Director

Natasha Cazenave

Head of Data and IT Department

Fabrizio Planta

Head of Economics and Financial Stability and Risk
Department

Steffen Kern

Chair of the CCP Supervisory Committee

Klaus Loeber

Independent Member of the CCP Supervisory
Committee

Froukelien Wendt

Head of the Investor Protection and Intermediaries
Unit

Salvatore Gnoni

Head of the Governance and External Affairs
Department

Roxana de Carvalho

Summary of Conclusions

Tomas Borovsky

Done at Paris on 3 August 2026
[signed]

Verena Ross

Chair

For the Board of Supervisors
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ANNEX:
OUTCOME OF WRITTEN PROCEDURES

Written Procedures (outcomes from 28 April to 29 June 2026)

1.| Rules and procedures for the sharing of information on major ICT-related 4 May 2026
incidents under DORA
1) Cover Note Information
2) Dissemination rules Decision
Decision: The Board adopted the Rules and procedures for the sharing of information on major ICT-
related incidents under DORA.

2. | ESMA Chair letter on prioritisation 2026 22 May 2026
1) Cover Note Information
2) Letter Decision

Decision: The Board adopted the ESMA Chair letter on prioritisation 2026, Claude Marx (LU) and Luis
Laginha de Sousa (PT) abstained.

3. | 2025 Joint Committee Report on major ICT-related incidents 22 May 2026
1) Cover Note Information
2) Report Decision

Decision: The Board adopted the Report on major ICT-related incidents.

4. | ESMA 2025 Annual Report 28 May 2026
1) Cover Note Information
2) Report Decision

Decision: The Board adopted the 2025 Annual Report.

5. | Mandate for CCP Peer Review on Recovery Plans 1 June 2026

1) Peer Review Mandate Decision

Decision: The Board adopted the mandate for the CCP Peer Review on Recovery Plans.
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6. | ESMA Trends, Risks and Vulnerabilities (TRV) Risk Analysis Article

8 June 2026

1) Article

Decision

Decision: The Board adopted the ESMA Trends, Risks and Vulnerabilities (TRV) Risk Analysis Article.

7. | Summary of Conclusions of the General Session of the Board of 9 June 2026
Supervisors held on 28 and 29 April 2026
1) Summary of Conclusions Decision

Supervisors held on 28 and 29 April 2026.

Decision: The Board adopted the Summary of Conclusions of the General Session of the Board of

8. | Amendment to the draft 2027 budget for AIFMD/UCITS and RIS

18 June 2026

1) Note

Information

2) Proposed budget amendment

Decision

abstention.

Board Member Approval Objection [Abstain

Jean-Paul Servais (BE) X

\Vasil Golemanski (BG) X

Vojtéch Belling (CZ) X

Mette Tams Kitaj (DK)

Thorsten Potzsch (DE)

Gerd Laub (EE)

Gavin Curran (IE)

\Vasiliki Lazarakou (EL)

Carlos San Basilio (ES)

Marie-Anne Barbat-Layani (FR)

Ante Zigman (HR)

Carlo Comporti (IT)

George Theocharides (CY)

X[ X] X| X X] X| X| X| X| X| X

Kristaps Soms (LV)

\Vaidas Cibas (LT) X

Claude Marx (LU)

Daniel Csanyi (HU)

Christopher P. Buttigieg (MT)

<[ X| X| X

Jos Heuvelman (NL)

Decision: The Board adopted the amendment to the 2027 budget for AIFMD/UCITS by qualified majority
voting. Twenty-four (24) Members voted in favour, two (2) Members objected and one (1) Member
abstained for a total population-weighted result of 88.66% in favour, 8.93% objection, and 2.42%
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Mariana Kuhnel (AT) X

Dariusz Adamski (PL) X

Luis Laginha de Sousa (PT)

Ovidiu Petru (RO)

Anka Cade (SI)

Peter Tkac (SK)

Armi Taipale (FI)

X X] X[ X| X] X

Jimmy Kvarnstrom (SE)

Decision: The Board adopted the amendment to the 2027 budget for RIS by qualified majority voting.
Twenty-seven (27) Members voted in favour for a total population-weighted result of 100% in favour.

Board Member Approval Objection [Abstain

Jean-Paul Servais (BE)

\Vasil Golemanski (BG)

\Vojtéch Belling (CZ)

Mette Tams Kitaj (DK)

Thorsten Potzsch (DE)

Gerd Laub (EE)

Gavin Curran (IE)

\Vasiliki Lazarakou (EL)

Carlos San Basilio (ES)

Marie-Anne Barbat-Layani (FR)

Ante Zigman (HR)

Carlo Comporti (IT)

George Theocharides (CY)

Kristaps Soms (LV)

\Vaidas Cibas (LT)

Claude Marx (LU)

Daniel Csanyi (HU)

Christopher P. Buttigieg (MT)

Jos Heuvelman (NL)

Mariana Kuhnel (AT)

Dariusz Adamski (PL)

Luis Laginha de Sousa (PT)

Ovidiu Petru (RO)

Anka Cadez (SI)

Peter Tkac (SK)

X X] X[ X| X] X[ X[| X| X[ X[| X| X| X] X| X[| X| X| X[| X| X| X| X| X| X] X]| X

Armi Taipale (FI)
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Jimmy Kvarnstrom (SE) X

9. | ESMA Public Statement on orderly winding down unauthorised CASPs 22 June 2026
while safeguarding clients’ interests at the end of MiCA transition period

1) Public Statement Decision

Decision: The Board adopted the Public Statement.

10. | ESMA 2025 Annual Accounts - Opinion by the Board of Supervisors 26 June 2026
1) ECA Preliminary Observations Information
2) External auditor opinion on the final accounts Information
3) Annual Accounts Information
4) Opinion Decision

Board Member Approval Objection [Abstain

Jean-Paul Servais (BE)

\Vasil Golemanski (BG)

\Vojtéch Belling (CZ)

Mette Tams Kitaj (DK)

Thorsten Pétzsch (DE)

Gerd Laub (EE)

Gavin Curran (IE)

Vasiliki Lazarakou (EL)

Carlos San Basilio (ES)

Marie-Anne Barbat-Layani (FR)

Anamarija Stanici¢ (HR)

Carlo Comporti (IT)

George Theocharides (CY)

Kristaps Soms (LV)

\Vaidas Cibas (LT)

Claude Marx (LU)

Daniel Csanyi (HU)

Christopher P. Buttigieg (MT)

X[ X] X[ X| X| X| X| X| X| X| X| X| X| X| X] X| X| X] X

Jos Heuvelman (NL)

Decision: The Board adopted the opinion on the 2025 annual accounts by qualified majority voting.
Twenty-seven (27) Members voted in favour for a total population-weighted result of 100% in favour.
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Birgit Puck (AT)

Dariusz Adamski (PL)

Luis Laginha de Sousa (PT)

Ovidiu Petru (RO)

Anka Cadez (SI)

Peter Tkac (SK)

Armi Taipale (FI)

Jimmy Kvarnstrém (SE)

X[ X| X[ X| X| X| X] X
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