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Date: 

 

19 March 2015 

Time: 09h00 – 17h30 

Location: ESMA, 103, rue de Grenelle, 75007 Paris 

Contact: 

 

frederiek.vermeulen@esma.europa.eu Tel: +33 1 58 36 43 37 

 

1.  

 

Adoption of agenda BS/33 Decision 

Decision: The agenda was approved. 

 

2.  Summary of Conclusions  

 

  

─ 29 January 2015 meeting 

 

BS/32 Decision 

Decision: The summary of conclusions of the 29 January 2015 meeting was approved. 

 

3.  Report by Chair and Executive Director 

 

Oral Information 

The Chair reported on: 

 The meeting with Jonathan Hill, European Commissioner for Financial Stability, Financial 

Services and Capital Markets Union and in particular on the European Commission’s initiative to 

establish a Capital markets Union and on the Commission’s intention to find a way to eliminate 

EU and national budgetary contributions to the ESAs which should be wholly financed by the 

sectors they supervise; 

 The recent meetings with Members of the European Parliament to present ESMA, the need for 

adequate resources and ESMA’s work on supervisory convergence; 

 The March 2015 meeting of the Management Board which was mainly dedicated to the 

development of ESMA’s 2016-2020 strategy and discussion of the provisional 2014 financial 

accounts; 

 ESMA’s ongoing and planned work in co-operation with some national competent authorities on 

closet indexing, the practice by which a fund sold as an actively managed investment fund tracks 

closely the performance of its benchmark while charging the fees of an active manager;  

 The first meeting of the Joint committee of the European Supervisory Authorities (ESAs) since 

ESMA took over the coordinatorship and which was largely dedicated to discuss the Joint 

Committee risk report and the ongoing negotiations with Member States of the European 
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Economic Area following the agreement between the ECOFIN and EEA Ministers of Finance in 

October 2014; 

 The Board meeting of the International Organization of Securities Commissions (IOSCO) which 

took place in Seoul (South Korea); 

 The recent activities of the European Systemic Risk Board (ESRB) and particularly the work of 

the ESRB’s Task Force on central counterparties and the expert group on shadow banking; 

 The February 2015 meeting of the Securities and Markets Stakeholder Group (SMSG) where the 

SMSG discussed the European Commission’s initiative to establish a CMU; and 

 His recent visits to Norway and Austria to present ESMA’s activities and meet with stakeholders; 

 

The Executive Director reported on: 

 The working arrangement with the European Commission Services on the development of 

technical standards ESMA staff is developing together with the other ESAs and the Commission 

Services; 

 Her recent trip to the United States of America (USA) where she met with the leadership of 

supervised credit rating agencies and regulatory counterparts; 

 The February 2015 meeting of the Financial Services Committee (FSC) mainly dedicated to 

discuss the Commission’s initiative to establish a CMU. She also informed the Board about the 

upcoming dialogue meeting between the FSC and US authorities; 

 The pending applications for registration by credit rating agencies; and 

 The importance of the implementation of the Conflict of Interest Policy and the need for Board 

members to provide ESMA with the signed version of the declarations and a copy of their 

curriculum vitae; 

 

4.  Investor Protection and Intermediaries Standing Committee 

 

  

─ Report by Jean-Paul Servais 

 

BS/34 Information 

Conclusion: Jean-Paul Servais presented the report and accompanying documents. 

 

─ Draft technical standards under Article 10a(8) of MiFID on the 

assessment of acquisitions and increases in qualifying holdings in 

investment firms  

 

Annex 1 Decision 

Decision: The Board approved the draft technical standards. 

 

─ Consultation Report on draft Guidelines on complex debt securities 

and structured deposits 

 

Annex 2 Decision  

The Board discussed the consultation report on complex debt securities and structured deposits, in 

particular: 

 The inclusion of instruments issued by Special Purpose Vehicles (SPVs); and 

 The conditions under which products cannot be classified as “non-complex”. 

 

Decision: The Board approved the consultation report. 

 

─ Consultation Report on draft Guidelines on the assessment of 

knowledge and competence 

 

Annex 3 Discussion 
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The Board discussed the consultation report, in particular: 

 The need to assess both knowledge and competence and the role of qualification and experience 

in that regard; 

 Whether transitional measures and/or a grandfathering clause should be introduced and, if so, 

how long such a transition period should be; and 

 The interaction between the determination of appropriate qualification and experience by NCAs 

and the requirements set by a specific firm. 

 

The representative of the European Commission emphasized that the relevant staff should possess 

both knowledge and competence and that the guidelines should not go below the presented proposal.  

 

Conclusion: The Board endorsed the proposal put forward by the Investor Protection and 

Intermediaries Standing Committee (IPISC) that both the conditions of “appropriate qualification” and 

“appropriate experience” should be fulfilled in order to comply with the knowledge and competence 

requirements under MiFID II. In addition, by way of exception NCAs may establish that five consecutive 

years of appropriate experience could be sufficient to comply with the knowledge and competence 

requirements provided that the investment firm has assessed and continues to assess that the relevant 

staff members have sufficient knowledge to fulfil the firm’s obligation. IPISC was invited to revise the 

consultation report and to submit the report to the Board for adoption by written procedure.  

 

5.  Investment Management Standing Committee  

 

  

─ Report by Gareth Murphy 

 

BS/35 Information 

Conclusion: Gareth Murphy presented the report and the accompanying documents 

 

─ Opinion on impact of EMIR on UCITS 

 

Annex 1 Decision 

Decision: The Board approved the Opinion on impact of EMIR on UCITS. 

 

─ AIFMD Q&A Annex 2 Decision 

 

Decision: The Board approved the AIFMD Q&As. 

 

  

─ Q&A on the Key Investor Information Document (KIID) for UCITS 

 

Annex 3 Decision 

Decision: The Board approved with the Q&A on the KIID.  

 

6.  PRIIPs 

 

  

─ Update Note 

 

BS/36 Discussion  

The Head of Investment and Reporting Division presented the update note and highlighted the purpose 

of the KID, the role of wrappers and the need to balance between a principles-based and rules-based 

approach. 

 

The Board discussed the update note, in particular the: 

 Importance of keeping the KID as simple as possible to be helpful for retail investors; 

 Role of performance scenarios; and 
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 Need for testing by consumers. 

 

Conclusion: The Board took note of the report. 

 

7.  Capital Markets Union 

 

  

─ Cover Note BS/37 

 

 

─ Discussion Note 

 

BS/37 

Annex 1 

Discussion  

The Head of Economic Research and Financial Stability Unit presented the discussion note by 

highlighting the potential contribution of alternative financing to economic growth and the need to 

prioritise initiatives under the European Commission’s project to establish a Capital Markets Union 

(CMU). 

 

The Board discussed the note, in particular: 

 How alternative financing sources could be made more attractive; 

 Alternative ways than additional legislative initiatives to achieve a CMU and the role of 

supervisory convergence in particular;  

 The need to prioritise the areas in which further initiatives are needed and to put forward a few 

concrete and focused proposals to the European Commission; 

 Whether ESMA should integrate the idea of establishing a CMU as part of the ongoing execution 

of the regulatory work programme (for example as part of the technical standards it is 

developing); and 

 Not to lose oversight of ESMA’s mission to enhance investor protection and to promote stable 

and orderly financial markets.  

 

Conclusion: The Board took note of the Discussion Note and asked the staff to prepare a revised 

version putting forward a selection of key areas on which the European Commission could focus in the 

area of securities markets to establish a Capital Markets Union. The Board will be consulted on the 

revised version through written procedure before discussing the topic further during its May 2015 

meeting of the Board of Supervisors. 

 

8.  Credit Rating Agencies 

 

  

─ Report by Verena Ross  

 

BS/38 Information 

Conclusion: Verena Ross presented the report and accompanying documents. 

 

─ Guidelines on Periodic Reporting for CRA supervision 

 

Annex 1 Decision 

Decision: The Board approved the Guidelines on Period Reporting for CRA supervision. 

 

─ Update on SFI website 

 

Annex 2 

 

Discussion  

The Executive Director presented the update report on the development of a website for Structured 

Finance Instruments. She highlighted the cost-benefit analysis carried out by ESMA staff with the help 

of an external consultant on both the in-house and external development of such a website.  Based on 

that analysis, the proposal is to prioritise the external development option. 
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The Board discussed the update, in particular: 

 The budget constraints following the decision of the Budget Authority, comprising the European 

Parliament and Council of the European Union, to decrease ESMA’s budget; 

 The aim of the co-legislators and how this would fit with existing projects promoted by the 

European Central Bank;  

 The potential conflicts of interest given the involvement of credit rating agencies, which are 

directly supervised by ESMA, in the governance of the potential external development option;  

and 

 Whether the proposal is in line with the CRA Regulation and whether further initiatives from the 

European Commission would be needed to guarantee appropriate ongoing funding, even of an 

external development option. 

 

Conclusion: The Board agreed to prioritise the external development scenario for the SFI website. 

 

─ Call for evidence on private and bilateral SFIs Annex 3 

 

Discussion 

Conclusion: The Board took note of the call for evidence on private and bilateral SFIs. 

 

9.  Commodity Derivatives Task Force 

 

  

─ Report by Martin Wheatley 

 

BS/40 Information 

Conclusion: David Lawton (alternate) presented the report and the accompanying document. He 

particularly updated the Board on the ongoing work in relation to MiFID II. 

 

─ Guidelines for commodity derivatives under Annex I Sections C6 and 

C7 of MiFID 1 

 

Annex 1  Decision 

The Board discussed the proposed guidelines and in particular the timing of publication. 

 

Decision: The Board approved the Guidelines and agreed to publish them immediately. 

 

10.  Post-Trading Standing Committee 

 

  

─ Report by Giuseppe Vegas 

 

BS/41 Information 

 

Conclusion: Giuseppe Vegas presented the report and accompanying documents. 

 

─ ESMA Opinion on Composition of CCP colleges 

 

Annex 1 Decision  

The Board discussed the Opinion dealing with the participation of the European Central Bank in CCP 

colleges, in particular the number of votes that should be attributed to the ECB considering its decision 

making body and the different functions performed. 

 

 

 

Decision: The Board decided that the vote of the ECB in its supervisory function and on behalf of the 

Eurosystem as the central bank of issue are taken by the same decision-making body and, therefore in 
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line with EMIR each college member shall have one vote irrespective of the number of functions 

performed. The Board agreed to seek the European Central Bank’s position on the Opinion before its 

publication.  

 

─ EMIR Q&As 

 

Annex 2 Decision 

 

Decision: The Board approved the EMIR Q&As subject to a drafting change. 

 

11.  Market Data Reporting Working Group 

 

  

─ Report by David Lawton 

 

BS/42 Information 

Conclusion: David Lawton presented the report and the accompanying document. 

 

─ EMIR Q&As on TR validations 

 

Annex 

1+2 

 

Decision 

Conclusion: The Board approved the EMIR Q&As on TR validations. 

 

─ ITMG/MDRWG note on the importance of technical specifications for 

transaction reporting and reference data under MiFIR 

 

BS/43 Decision 

The Board discussed the note, in particular: 

 The importance of common specifications for transaction reporting between competent 

authorities and reporting entities for the successful implementation of the transaction reporting 

obligations under MiFIR; 

 The need for contingency planning for MiFID II implementation given the challenging timeframes 

facing all concerned parties; and 

 The potential multiple impact on IT systems of national competent authorities and market 

participants and the interaction with data requirements following other supervisory regimes.  

 

Decision: The Board agreed to launch the work on preparing a common specification for transaction 

reporting between competent authorities and reporting entities and to start developing contingency 

planning to be prepared for MiFIR/MAR after the adoption of the RTS by the Board (in summer 2015). 

Pavel Hollmann (CZ) voted against. 

 

12.  ESMA Organisation 

 

  

─ Report on progress of EMIR data quality plan 

 

BS/44 Discussion  

The Head of Markets Division presented the report highlighting the overall need to further improve the 

trade repositories data quality and the importance of good co-operation between ESMA and national 

competent authorities to achieve that objective. 

 

The Board discussed the report, in particular: 

 The need for high-quality data;  

 The need for supervisory action by both ESMA and national competent authorities; 

 The need for targeted investigations given the broad scope of reporting entities under EMIR.  
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Conclusion: The Board emphasized the need for high-quality data and the need for both national 

competent authorities and ESMA to enhance supervisory activities in this area. The Board will be 

updated on a regular basis, if possible, on the basis of more granular data per Member-State. 

 

─ Memorandum of Understanding with the European Central Bank 

 

BS/45 Discussion  

The Head of Legal, Convergence and Co-operation Unit presented the note and the progress made 

towards concluding a Memorandum of Understanding with the European Central Bank (ECB). 

 

The Board discussed the report, in particular how the ECB could contribute to ESMA’s activities and the 

possibility to consult national competent authorities during the negotiations with the ECB.  

 

Conclusion: The Board endorsed the note and will have a more substantial discussion during the May 

2015 of the Board of Supervisors.  

 

─ Update on the Breach of Union Law cases 

 

BS/46 Discussion 

The Head of Legal, Convergence and Co-operation provided the board with the annual record of breach 

of Union Law complaints received by ESMA.  

 

The Team Leader Investment Management then introduced  an alleged breach of the EuVECA 

Regulation and asked the Board to give its view on whether passporting fees are compatible with the 

EuVECA and EuSEF Regulations. 

 

The Board discussed the note, in particular: 

 The interactions with passporting fees in place in accordance with the Alternative Investment 

Funds Managers Directive (AIFMD); and 

 For which activities national competent authorities can levy fees. 

 

Conclusion: The Board invited the staff to develop a comprehensive legal analysis of passporting fees 

with a focus on the difference between a standard fee for passporting and fees covering supervisory 

activities. 

 

─ Amended 2015 Regulatory Work Programme 

 

BS/47 & 

Annex 1 

Decision  

 

The Executive Director presented the revised 2015 Regulatory Work Programme following the budget 

constraints and staffing circumstances. She particularly highlighted the tasks ESMA will not be able to 

carry out in 2015.  

 

She informed that the Management Board discussed the revised Regulatory Work Programme and in 

particular whether, considering the expected budget situation for 2016, ESMA is able to postpone some 

of its tasks to 2016 or whether there is a risk it will not be able to fulfil them at all. 

 

Decision: The Board approved the amended 2015 Regulatory Work Programme. 

 

13.  Review Panel 

 

  

─ Report by Jean Guill 

 

BS/48 Decision 
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Jean Guill presented the report and asked in particular for the Board’s approval for the assessment 

team to conduct interviews with key stakeholders as part of the market making peer review. 

The Board discussed the report, in particular: 

 Whether it would be beneficial for the assessment team to meet with stakeholders, and if so, 
which ones; and 

 That in some Member-States there are shared competences or intense co-operation between the 
national competent authority and trading venues when supervising market making activities; 

 

Decision: The Board agreed that the assessment team should be able to meet representatives of 

trading venues or central banks as part of the market making peer review only if in the relevant 

Member-States competences are shared with those bodies or if national authorities rely to a large 

extend on such bodies for their supervisory activities.  

 

14.  Corporate Finance 

 

  

─ Report by Gérard Rameix 

 

BS/49 Information 

Gérard Rameix presented the report. 

 

Conclusion: The Board took note of the report. 

 

15.  A.O.B. 

 

/ 
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Participants list 

Voting members 

Member State  Representative Accompanying Person 

Belgium Jean-Paul Servais Antoine Van Cauwenberge  

Bulgaria Vladimir Savov  

Czech Republic Pavel Hollmann  Karel Juras 

Denmark Birgitte Sogaard Holm Hanne Rae Larsen 

Germany Hannelore Lausch Philipp Sudeck 

Estonia Andre Nomm  

Ireland Cyril Roux Gareth Murphy 

Oliver Gilvarry 

Greece Konstantinos Botopoulos Eleftheria Apostolidou 

Anastasia Maltoudi 

Spain Lourdes Centeno Antonio Mas 

Croatia Silvana Bozic (alternate)  

France Gerard Rameix Françoise Buisson 

Henriette Lainey  

Italy Giuseppe Vegas Nicoletta Giusto 

Cyprus Liana Ioannidou (alternate)  
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Latvia Sandis Andersmits (alternate)  

Lithuania Vytautus Valvonis  

Luxembourg Jean Guill  

Hungary Krisztian Csaky  

Malta Marianne Scicluna  

Netherlands Merel van Vroonhoven Pim de Wild 

Ellen Boelema 

Austria Eric Schaffer (alternate) Andrea Kuras-Goldmann 

Poland Marek Szuszkiewicz Anna Skrzypek 

Portugal Carlos Tavares Gabrielle Figeuiredo Dias 

Romania Mircea Ursache (alternate) Raluca Talic 

Slovenia Sabina Bešter (alternate)  

Slovakia Ivan Barri Tomas Ambra 

Finland Jarmo Parkkonen (alternate) Ville Kajala 

Sweden Martin Noreus Oskar Ode 

United Kingdom David Lawton (alternate) Mark Aruliah 
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Non-voting members 

ESMA Chair Steven Maijoor  

European Commission Maria Teresa Fabregas Fernandez  

EIOPA Tim Shakesby  

EBA Corinne Kaufman  

 

Observers 

Iceland Sigurveig Guomundsdottir  

Liechtenstein Reto Degan  

Norway Anne Merethe Bellamy Kristin Lund 

 

ESMA 

Executive Director Verena Ross  

Summary of Conclusions Frederiek Vermeulen 

Head of Markets Division Rodrigo Buenaventura 

Head of Investment and Reporting Division Laurent Degabriel 

Head of Operations Division Nicolas Vasse 

Head of Credit Rating Agencies Unit Felix Flinterman 

Heard of Economic Research and Financial Stability Steffen Kern 
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Unit 

Head of Legal Cooperation and Convergence Sophie Vuarlot Dignac  

Team Leader Investment Management Richard Stobo 

Team Leader Post-Trading Fabrizio Planta  

 

Done at Riga on 7 May 2015 

 

 

Steven Maijoor 

Chair 

For the Board of Supervisors 

 


