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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 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. Emergency measures on collateral requirements Discussion
1) Cover note Discussion
2) Final report on draft regulatory technical standards on Decision

emergency measures on collateral requirements

The Chair of the CCP Supervisory Committee presented the final report on draft regulatory technical
standards on emergency measures on collateral requirements.

The Board discussed the final report, in particular the:

— Scope of application of the collateral requirements specified in the regulatory technical standards,
and namely whether they could apply to indirect clearing models;

— Appropriate timeframe to set for their implementation; and

— Attribution of the responsibility of setting formal limits.

Decision: The Board adopted the final report on draft regulatory technical standards on emergency
measures on collateral requirements. The Board agreed to check with the European Commission the
legal interpretation of EMIR as regards bank guarantees and their eligibility as collateral in indirect
clearing models.
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3) EMIR Q&A on collateral requirements Decision

The Chair of the CCP Supervisory Committee presented the EMIR Q&A on collateral requirements.
Decision: The Board adopted the EMIR Q&A on collateral requirements.

4. Update on emergency measures on circuit breakers Discussion
1) Note Discussion

The Head of the Trading Unit presented the note on emergency measures on circuit breakers.

The Board discussed the note, in particular the:

— Use of trading halts in comparatively less liquid markets;

— Scope of trading halts, and implications of trading halts while spot markets remain open and/or price
formation continues abroad;

— Comparison between trading halts and price collars, and the need for a legal empowerment for
ESMA to work on these policy options, no matter which of them is preferred by the European
Institutions;

— Cooperation with the EU Agency for the Cooperation of Energy Regulators (ACER) and the
European Commission; and

— Consultation of trading venues in the context of such policy work.

Conclusion: The Board discussed the note on emergency measures on circuit breakers. An update on
the topic will be brought to the November Board of Supervisors meeting.

5. A.0.B.

The ESMA Chair noted the ongoing reinforced cooperation between ESMA and ACER, and that ESMA
staff continues to work on measures to address the ongoing market developments in energy derivatives
markets, as described in the ESMA letter to the European Commission of 22 September 2022.
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ANNEX:

OUTCOME OF WRITTEN PROCEDURES

Written Procedures (outcomes from 20 September to 13 October 2022)

1.  Final Report with draft Regulatory Technical Standards (RTS) 26 September 2022
regarding fossil gas and nuclear energy investments

1) Final report

Decision: The Board adopted the joint Final Report with draft Regulatory Technical Standards (RTS)
regarding fossil gas and nuclear energy investments.
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2. Summary of conclusions — 8 September 2022 10 Ootober 2022

1) Summary of conclusions

Decision: The Board adopted the summary of conclusions of the Board of Supervisors meeting which
took place on 8 September 2022.



