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No 

 

Items   

1.  Confidential items 

 

VOTING MEMBERS & ADVISORS ONLY 

 

BS/22  

2.  

 

Adoption of agenda BS/7 decision 

Decision: The agenda was adopted. 

 

3.  Summary of conclusions of December meeting 

 

BS/1 decision 

Decision: The summary of conclusions was approved. 

 

4.  Report by Chair and Executive Director 

 

Oral information 

The Chair reported on; 

─ the recent activities of the European Systemic Risk Board; 

─ the recent activities of the Joint Committee and joint activities by the ESAs, in particular the 

agreed joint letter to the European Commission on the Maystadt report and the establishment 

of a Task Force on securitisation within the Joint Committee; 

─ the Management Board meeting that took place on 23 January, mentioning in particular the 

discussion on the conflicts of interests policy that ESMA is developing; 

─ the European Court of Justice judgment on ESMA's power to adopt emergency measures under 

the SSR; and 
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─ the complaint to the European ombudsman against ESMA regarding the 2011 SMSG election, 

and  the first meeting of the SMSG in its new composition that took place on 29 January. 

The Executive Director reported on; 

─ the foreseen timeline of ESMA’s Level 2 activities in the area of MiFID II; 

─ the activities of the Task Force on the Legal Framework for Cooperation Arrangements and In-

formation Exchange; 

─ the meeting of the Financial Services Committee that took place in Brussels on 21 January; and 

─ the meeting with Ms Nadia Calvino from the European Commission on 22 January, in particu-

lar the discussion on the review of the ESFS. 

Konstantinos Botopoulos (EL) informed the Board on the regulatory developments under the Greek 

Presidency of the Council. 

5.  Credit Rating Agencies Technical Committee 

 

  

─ Report by Verena Ross 

 

BS/8 information 

─ Consultation paper on CRA3 draft RTS 

 

Annex 1 decision 

The Executive Director and the Head of the Credit Rating Agencies Unit presented the report. 

  

The Board discussed the report, in particular; 

 

─ the scope and requirements of Article 8b of the CRA Regulation; 

─ the legal basis for supervision and enforcement by national competent authorities; and 

─ ESMA’s supervisory approach regarding CRAs’ fees charged to their clients. 

 

The European Commission stated that the scope of Article 8b of the CRA Regulation is not limited to 

structured finance instruments covered by the Prospectus Directive and the Transparency Directive.  

 

Decision: The Board approved the consultation paper on CRA3 draft RTS. The CRA Technical Com-

mittee will discuss whether sending a letter to the European Commission is still needed. In any case, it 

was agreed that a letter should not request a clarification of the scope of Article 8b by the Commission. 

 

6.  Post-Trading Standing Committee 

 

  

─ Report by Giuseppe Vegas 

 

BS/9 information 

 

Giuseppe Vegas (IT) presented the report and the accompanying documents. 

 

The Board discussed the report, in particular; 

 

─ the approach on the clearing obligation following the authorisation of a CCP. The Board agreed 
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that all conditions that would make a class of OTC derivatives suitable for the clearing obliga-

tion should be fulfilled before publishing a consultation paper on the clearing obligation. It also 

agreed that ESMA should adopt a decision for the notified classes of OTC derivatives that will 

not be subject to the clearing obligation; and 

 

─ the way forward on the classification of financial instruments as derivatives for the application 

of EMIR. The Board agreed to send a public letter to the European Commission with the re-

quest to clarify the definitions of derivatives. In the absence of clarity on the definitions, Na-

tional Competent Authorities will not ensure the implementation of the relevant provisions of 

EMIR for the contracts that are not clearly identified as derivatives contracts across the Union.  

 

─ Discussion Paper on RTS/ITS on CSDR 

 

Annex 1 decision 

The Board discussed the report, in particular when to publish the discussion paper given the final text of 

the CSD Regulation is not yet agreed by the European Parliament and Council. 

 

Decision: The Board approved the discussion paper on the draft RTS/ITS on the CSD Regulation. The 

discussion paper will be published only after the technical discussions on the text have finished. In case 

substantial amendments are necessary, the paper will need to be re-circulated to the Post-Trading 

Standing Committee. The sections on the technical advice will only be maintained in the discussion 

paper if the mandate is provided by the European Commission before publication. 

 

─ EMIR Q&A  

 

Annexes 

2-3 

 

decision 

 

The Board discussed the report, in particular; 

 

─ the services and activities a CCP can be authorised to provide or perform and the requirements 

applicable to them; 

─ the process of consultation of the Q&A through the Post-Trading Standing Committee; 

─ the use of margins posted by non-defaulting clearing members; and 

─ the application of CCP requirements to clearing members exempted under EMIR. 

 

Decision: The Board approved the EMIR Q&A. 

 

7.  ESMA Organisation 

 

  

─ 2014 regulatory work programme 

 

BS/10 & 

Annex 1 

 

decision 

The Executive Director and the Head of the Operations Division presented the 2014 regulatory work 

programme, indicating that if necessary the regulatory work programme may be updated at a later 

moment. 
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Decision: The Board approved the 2014 regulatory work programme. 

 

─ Report on 2015 planning 

- 2015 budget request to the Commission 

- 2015 high level work programme 

- Multi-annual staff policy plan 

 

BS/11 

Annex 1 

Annex 2 

Annex 3 

decision 

 

The Executive Director presented the documents on the 2015 planning. 

 

The Board discussed the reports, in particular; 

 

─ concerns regarding the growth of ESMA’s budget in a context where national competent author-

ities are facing budgetary constraints; 

─ to further investigate a more central role for ESMA in relation to IT-activities; 

─ the allocation of budget and resources in relation to ESMA’s priorities; and 

─ the need to revise the funding mechanism and to reiterate this concern in the discussions with 

the European Commission. 

 

Decision: The Board approved the 2015 budget request, the 2015 high-level work programme and the 

2015-2017 multi-annual staff policy plan. 

 

─ MoU on access to Trade Repositories 

   

BS/12 

Annexes 

1-2 

information 

The Head of the Markets Division presented the note, indicating that the final MoUs following the 

negotiations with the relevant third country competent authorities will be submitted for decision to the 

Board of Supervisors. 

 

The Board discussed the note, mentioning the consistency with EMIR provisions and the importance of 

data protection. 

 

Conclusion: The Board supported starting the negotiations with third country competent authorities 

on the basis of the draft MoUs. 

 

─ Discussion note on the implications of the Banking Union 

 

BS/13 discussion 

The Executive Director presented the note. 

 

The Board discussed the note, in particular; 

 

─ the topics on which ESMA should cooperate with the Single Supervisory Mechanism (SSM), 

mainly focussing on the areas of financial reporting, market abuse, MiFID requirements and the 

exchange of data; 

─ the format of possible cooperation arrangements and the frequency and level of discussions 

with the SSM; 
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─ to further investigate the implications of the SSM for national competent authorities and where 

ESMA can act as a facilitator; 

─ the need for ESMA to involve national competent authorities from all EU member states; and 

─ to take into account the existing cooperation between ESMA and banking regulators. 

 

Conclusion: The Board expressed its support for further investigating the implications of the banking 

union and developing cooperation arrangements with the SSM. 

 

─ Discussion note on ESMA legal instruments 

 

BS/14 discussion 

The Head of the Legal, Cooperation and Convergence Unit presented the report. 

 

The Board discussed the report, in particular; 
 

─ the different legal instruments available to ESMA; 

─ the scope of action for issuing guidelines and recommendations in order to ensure that they 

have a secure legal basis in Union law; 

─ the reasons for which ESMA may issue guidelines and recommendations; and 

─ the need to have an agreed approach from the three ESAs on this topic. 

 
Jean-Paul Servais (BE) requested a more comprehensive legal analysis, which should clarify the legal 
nature of the different legal instruments and should confirm the non-binding character of guidelines 
and opinions. 
 
Conclusion: A further note will be developed taking into account the discussion in the Board and in 

cooperation with EBA and EIOPA. A Legal Network will be set up which can be consulted by ESMA’s 

legal team on an ad hoc basis in relation to certain legal questions on the interpretation of ESMA’s 

founding regulation or rules of procedures. 

 

8.  Corporate Reporting Standing Committee 

 

  

─ Report by Hannelore Lausch 

 

BS/15 information 

─ Consultation Paper on the Alternative Performance Measures 
(2013/BS/210 Annex 1 & 2013/BS/210 Annex 1bis REV) 

 

Annexes 

1-1bis 

decision 

Hannelore Lausch (DE) presented the report and the accompanying documents. 

 

The Head of the Legal, Cooperation and Convergence Unit presented the legal analysis. 

 

The Board discussed the report, in particular; 

 

─ whether to use the legal instrument of Article 16 guidelines or an Article 29 opinion to promote 

supervisory convergence in this area; and 

─ opposing to introduce the wording ‘verify’ instead of the more usual wording ‘monitor’ which 

suggests that guidelines have a stronger status. 
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Decision: The Board approved the Consultation Paper subject to minor changes regarding the compli-

ance by national competent authorities (‘monitor’ instead of ‘verify’), with Anna Jegnell (SE) and Martin 

Wheatley (UK) objecting. 

 

9.  Task Force on reference rates and other benchmarks-setting 

processes 

 

  

─ Report by Verena Ross 

 

BS/20 discussion 

The Head of the Economic Research & Financial Stability Unit updated the Board on the on-going 

discussions in international fora regarding benchmarks reforms. 

 

Conclusion: The Board noted to the suggested approach for ESMA’s position in these discussions as 

reflected in the progress report. 

 

─ Euribor-EBF review 

 

Annexes 

1-2 

decision 

The Executive Director presented the report. 

  

The Board discussed the report, in particular; 

 

─ the progress made by Euribor-EBF on the implementation of the recommendations; 

─ the wording of the report and its possible impact on confidence in Euribor-EBF; and 

─ the process for approval of the report by the EBA and ESMA Boards and subsequent publication 

of the report. 

 

Decision: The Board approved the report on the Euribor-EBF review (2014/BS/20 Annex 2). The 

press release will be shared for information with the Task Force before publication of the final report. 

 

10.  Financial Innovation Standing Committee 

 

  

─ Report by Anneli Tuominen 

 

BS/16 information 

─ Discussion note on crowdfunding 

 

Annexes 

1-2 

discussion 

Anneli Tuominen (FI) and the Head of the Investment and Reporting Division presented the report and 

the accompanying documents. 

 

The Board discussed the report, showing strong support for further work by ESMA in this area includ-

ing gathering more data on crowdfunding. 

 

Conclusion: The Board agreed to send the report to the European Commission to provide input for its 

upcoming communication on this topic. Further work by ESMA and EBA should focus on issuing a 

statement to clarify applicable regulation at both EU and national level and to explore the possibility to 

implement a more harmonised framework across the EU. 

 

11.  Investment Management Standing Committee   
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─ Report by Gareth Murphy  
 

BS/17 information 

Gareth Murphy (IE) presented the report and the accompanying documents. 

 

─ ITS on format of notification under EuVECA and EuSEF 

 

Annexes 

1-2 

decision 

Decision: The Board approved the ITS on the format of notification under the Regulations on EuVECA 

and EuSEF. 

 

─ AIFMD Q&A 

 

Annex 3 decision 

Decision: The Board approved the AIFMD Q&A. 

 

12.  Review Panel 

 

  

─ Report by Jean Guill 
 

BS/19 decision 

Jean Guill (LU) presented the report. 

 

The Chair informed the Board that the peer review on the Market Making Guidelines will be undertaken 

in the second half of 2014, with the review led by ESMA staff and the involvement of staff members 

from national competent authorities. 

 

Decision: The Board approved the amended Money Market Funds good practices. 

 

13. Progress reports 

 

  

─ Report by Jean-Paul Servais (IPISC) 
 

BS/18 information 

Conclusion: The Board took note of the report. 

 

14.  A.O.B. 

 

  

15. Future meetings 

 

  

─ 19 March 2014 (Paris) 

─ 19-20 May 2014 (Athens) 

─ 9 July 2014 (Paris) 

─ 25 September 2014 (Rome) 

─ 6 November 2014 (Paris) 

─ 17 December 2014 (Paris) 
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Participants list 
 
Voting Members 
 

Member State  Representative Accompanying Person 

Belgium Jean-Paul Servais Antoine van Cauwenberge 

Bulgaria Vladimir Savov (alternate)  

Czech Republic Pavel Hollmann Karel Juráš 

Denmark Julie Galbo Hanne Rae Larsen 

Germany Hannelore Lausch (alternate) Philipp Sudeck 

Estonia Andre Nõmm  

Ireland Cyril Roux Gareth Murphy  
Oliver Gilvarry 

Greece Konstantinos Botopoulos Eleftheria Apostolidou 

Spain Lourdes Centeno (alternate) Antonio Mas 

Croatia Silvana Bozic (alternate)  

France Gérard Rameix Françoise Buisson 
Dora Blanchet 

Italy Giuseppe Vegas Nicoletta Giusto 

Cyprus Liana Ioannidou (alternate)  

Latvia Sandis Andersmits (alternate)  

Lithuania Vilius Sapoka (alternate)  

Luxembourg Jean Guill  
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Hungary Krisztián Csáky (alternate)  

Malta André Camilleri  

Netherlands Gerben Everts (alternate) Pim de Wild 

Austria Erich Schaffer (alternate) Andrea Kuras-Goldmann 

Poland Marek Szuszkiewicz Anna Skrzypek 

Portugal Carlos Tavares Gabriela Figueiredo Dias 

Romania Mircea Ursache Raluca Tariuc 

Slovenia Sabina Bešter (alternate)  

Slovakia Ivan Barri Slavomir Stastny 

Finland Anneli Tuominen Jarmo Parkkonen 
Ville Kajala 

Sweden  Anna Jegnell Oskar Ode 

United Kingdom Martin Wheatley Marie-Noëlle Loewe 

 

Non-voting members 

ESMA Chair Steven Maijoor  

European Commission Patrick Pearson Peter Ohrlander 

ESRB Francesco Mazzaferro  

EIOPA Carlos Montalvo  

EBA Adam Farkas  
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Observers 

Iceland Sigurveig Guomundsdottir Pall Frioriksson 

Liechtenstein Marcel Loetscher  

Norway Anne Merethe Bellamy Kristin Lund 

 

ESMA 

Executive Director Verena Ross 

Summary of Conclusions Max Simonis 

Head of Operations Division Nicolas Vasse 

Head of Markets Division  Rodrigo Buenaventura 

Markets Division Fabrizio Planta 

Head of Investment and Reporting Division Laurent Degabriel 

Head of Credit Rating Agencies Unit Felix Flinterman 

Head of Economic Research & Financial Stability 

Unit 

Steffen Kern 

Head of Legal, Cooperation and Convergence Unit Sophie Vuarlot-Dignac 

 

Done at Paris on 25 April 2014 
 
 
 
 
 
 
 
Steven Maijoor 
Chair 
For the Board of Supervisors 


