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Dear Mr Maijoor,

On 11" October 2012, I sent you a formal request for ESMA technical advice on the
equivalence between certain third country legal and supervisory frameworks in respect of
Regulation No 648/2012 on OTC derivatives, central counterparties and trade
repositories (EMIR).

This request has then been subsequently amended to revise the list of countries to be
considered and extend the deadline for ESMA to deliver its technical advice, with the
view to better take into account on-going international discussions and developments in
this area.

This technical advice is an important element for the development of European Union’s
policy for third countries in the field of OTC derivatives regulation. At this stage, we
consider that the deadlines for the submission of ESMA technical advice need to be
reviewed in order to allow ESMA more time to take account of international on-going
developments and to consider their implications fully.

As discussed between our staff, I would therefore like to formally revise the deadlines
indicated in the Commission’s request for technical advice and ask ESMA to deliver its
advice on Japan and the USA by 1 September 2013 and, for the remaining countries, to
deliver its advice by 1 October 2013. The table in annex summarises the list of technical
advice requested to ESMA, as well as their respective deadlines.

In any case, I would like to highlight that the extension of ESMA deadline to deliver its
technical advice affects neither the procedure nor the timeline for recognition of third-
country central counterparties or trade repositories.
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In particular, as explained in our memo on the Practical implementation of the EMIR
Jframework to non-EU central counterparties’, third-country central counterparties that are
currently providing services to EU clearing members should apply by 15 September 2013
in order to benefit from the transitional provisions provided by EMIR and continue
providing services to EU clearing members until a decision is made by ESMA on their
recognition.

In accordance with EMIR, ESMA will have 180 working days after the receipt of a
complete application by a third-country CCP to make a decision on its recognition. The
Commission will work in parallel to ensure the timely adoption of any equivalence
decisions, as appropriate, in order to enable ESMA to adopt its recognition decision
within this timeframe. I look forward to continuing working with you in close
cooperation during this important work ahead.

Yours sincerely,

FEmil Paulis

Enclosures: Table on the deadlines for ESMA Technical Advice

Copies: N. Calvifio

Contact:
Muriel Jakubowicz, Telephone: +32 229-58154, Muriel.Jakubowicz@ec.europa.eu

! http://ec.europa.ew/internal market/financial-markets/docs/derivatives/130513 equivalence-
procedure_en.pdf




13 June 2013

Deadlines for ESMA Technical Advice

In view of the European Commission’s Decisions on Equivalence

Third Country CCPs Trade Repeositories Potential Duplicative or Conflicting Requirements
uUS 1 September 2013 1 September 2013 1 September 2013
Japan 1 September 2013 1 September 2013 1 September 2013
Australia 1 October 2013 1 October 2013 1 October 2013
Canada 1 October 2013
Hong Kong 1 October 2013 1 October 2013 1 October 2013
India 1 October 2013 To be determined
Singapore 1 October 2013 1 October 2013 To be determined
South Korea 1 October 2013 To be determined
Switzerland 1 October 2013 To be determined 1 October 2013

Dubai

Withdrawn




