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The ESAs REFORM OF THE ESAS

| New supervisory powers:
| The European Commission (EC) made proposals on 20 September 2017 to —  ESMA would be responsible for the direct supervision of EU fund
change: types: ELTIFs, EUVECAs and EuSEFs
- the powers —  Direct supervision of capital market data such as EU critical
benchmarks and third country benchmark that can be used in the EU
— the governance - N .
~  the funding ew governance:
- the approach = Anew structure: a new full-time Executive Board for ESMA with
f the ESA members independent from National Authorities would replace the
orthe S current Management Board
] N - Anew role: the Executive Board would be in charge of monitoring
u ESAs = European Supervisory Authorities delegation and outsourcing to third countries
—  ESMA (European Securities and Market Authorities) for Asset | New funding: replacing the current funding from NCAs with private sector
Management funding (including funds and their managers and market participants)
—  EBA (European Banking Authorities) for banks [ New approach: integrating technological innovation & sustainable finance
- EIOPA (European Insurance and Occupational Authority) for Insurance considerations into financial supervision
| The general direction is towards more consolidation of power at the ESAs-

level and away from National Competent Authorities
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The ESAs REFORM OF THE ESAS

Updated on 10 Janvier 2019
STATEMENT

O On 30 October 2018 : the European Parliament published amendments to this regulation

FOR YOUR CONSIDERATION

U Trilogues between the 3 bodies (EC, Council and Parliament) will take place in 2019 and will lead to the final texts

U Final adoption could be by the end of the year 2019 in an ambitious scenario

Contact SGSS/IMP/SIR: \*2,\ marie-claire.de-saint-exupery@sgss.socgen.com

“This document is for informational purposes only. Under no circumstance should it, in whole or in part, be considered as an offer to enter into a transaction. This document is not
intended to have an advisory character or intended to represent an investment recommendation or a recommendation regarding a certain strategy, product or service. Although
information contained herein is from sources believed to be reliable, Société Générale makes no representation or warranty regarding the accuracy of any information and is not
responsible for errors of any kind. Any reproduction, disclosure or dissemination of these materials is prohibited. The products and services described within this document are not
suitable for everyone. This document is not intended for use by or targeted at retail customers. All of the products and/or services described may not be available in all jurisdictions”
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