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SUMMARY OF CONCLUSIONS

Board of Supervisors

Date: 10 April 2019

Time: 18h00 — 19h00

Location: Conference call

Contact: Joe.heavey@esma.europa.eu Tel: +33 1 58 36 65 03

1. Trading obligation for Shares:
o ESMA Staff Note Discussion
o Draft revised Public Statement on the impact of Discussion

Brexit on the trading obligation for shares

o UK alternative approaches — list of exempted EEA Information
ISINs

o Letter from the European Commission regarding the Information
STO

The Chair introduced the new proposal by ESMA staff with respect to the application of the share trading
obligation, by providing background on the latest developments, including recent discussions with the
FCA on possible compromises. Considering the lack of clarity as to what approach the UK would take,
as well as a letter received from the European Commission confirming the legality of ESMA’s position,
the Chair proposed that ESMA unilaterally moves to a ‘Pure ISIN’ approach. This approach would replace
the ‘ISIN plus liquidity’ approach adopted by ESMA and published in the Public Statement issued on 19
March 2019.

The Board discussed the proposal and draft revised Public Statement, in particular:

— The risk of the UK not adopting a reciprocal approach;

— The need for continued engagement with the FCA on this matter;

— The timing of the publication of the Statement, in particular if either a short or long extension is
granted by the European Council for the UK’s withdrawal.

Conclusion: The Board discussed the proposed revised approach. On the basis of an indicative vote, a
majority of the Board supported moving to the ‘Pure ISIN’ approach. The final sentence in the draft
Statement would be slightly amended to indicate that there is still a high-level of uncertainty as to the
final timing and conditions of the UK’s withdrawal, as well as on the UK’s approach to the STO. Finally,
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the Chair confirmed that the Statement would only be published in the event of a significant risk of a no-

deal Brexit.
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Done at Paris on 14 June 2019

Steven Maijoor

For the Board of Supervisors



